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CLEARING HOUSE RETURNS.

Returns of Bank Clearings heretofore given
on this page now appear in a subsequent part
of this paper. They will be found to-day on pages
1495 to 1498, inclusive.

THE FINANCIAL SITUATION.

With politicians of all stripes holding their ears
hard upon the ground, to catch the first faint mur-
mur of the winning “issue” for next year, it is quite
probable that, as reported from Mr. Harding’s rest re-
treats in Florida, pressure is being brought upon him
to come out strongly for the Open Shop. He seems in-
disposed to “come out” for any particular policy,
deeming it sufficient to hold steady, and try to fol-
low and gently influence the movement of events
without attempting to force them. His habitual
calmness, self-restraint and indisposition to put his
own personality across the path or to advertise him-
self in any manner, seem to commend him to the
American people. It may be doubted whether there
is a man in public life who is now taking less trouble
and thought about the next Presidential term than
this quiet, “ordinary” American who is honestly serv-
ing his country and mankind as well as his judgment
and his opponents permit.

It seems, therefore, unlikely that he will proclaim
any particular policy as his slogan for 1924, yet those
who wish to “groom” him thus early for the run may
be urging him that the great campaign issue is to be
industrial. Perhaps it will prove so, perhaps not;
the date is still early. Open Shop might be a good
cry, or it might be politically inexpedient; it is not
necessary to even conjecture what it would be. Yet
Mr. Gompers, coming from his recent illness, loses

b://fraser.stlouisfed.org/

not a moment to proclaim his readiness “to conduct
a campaign upon the clear-cut issue of antagonism to
organized labor.” Here he is inaccurate, as he almost
invariably is; he sets up men of straw and persists
in misrepresenting his opponents’ position. When
they publicly declare (and all their conduct confirms
the declaration) that the open shop for which there
is admittedly a strong and increasing propaganda
means a shop which hires and retains and rewards
workers according to their efficiency and takes no
more note of their union than of their religious affili-
ations, Mr. Gompers asserts that it is exactly the
other way about and that instead of a shop open to
all labor as labor, they mean one closed to union
labor.

It is plainly idle to argue with a man who insists
that when you offer him a loaf of bread it is really a
big stone. Actions are said to speak louder than
words, but when both agree it is wasting time to ar-
gue that they mean what they say. Mr. Gompers’s
latest manifesto merely adds to the evidence he has
furnished heretofore that he either totally misunder-
stands or obstinately misstates the whole subject.
He again raises the “Wall Street” cry. Those who
would “destroy” organized labor are “the financial
and business interests,” “bankers, big business and
railroad executives.” He looks back to the strike
summer of last year, and sees in it the most fortunate
incident since the close of the war. Note a few sen-
tences;

_ “Only those who ignorantly or grabbingly believe
in their avarice that business can prosper with wage
reductions have yet to learn the lesson of industrial
life and progress. There were, less than two years
ago, approximately between 414 and 5 million Amer-
lcan workers unemployed, due, no doubt, largely to
the policy of wage reductions; when workers’ wages
are reduced they must necessarily consume less, be-
cause of their reduced purchasing power resulting
from wage cuts. Looking back, I am convinced that
the change from that industrial depression was due
to checking the policy of niggardliness and cutting
off the purchasing and using power of the working
people.”

He can see no reason for any existing industrial
revival “other than the checking of this movement to
cut wages,” and the bankers and the other imagined
masters “were checked by the resistance of the work-
ing people” through the strikes. He assumes that
those he calls the working people are an immense nu-
merical majority of the population, whereas they are
a small minority. He imagines that inflation is the
only movement in which lies general welfare. He
imagines that wages can go up and commodities go
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down—which is as really impossible as that a man
can dry himself by wading up to his neck in the
water. He imagines that wage-cutting proceeds
solely from the employer’s avarice and is counter-
acted by persistent strikes. He seems to have the
notion that wages come from the counting room in-
stead of merely passing through it, and that they are
paid by the employer instead of being the worker’s
share of the money paid by the consuming public for
the commodities jointly produced by labor and cap-
ital. And so on; his political economy is as hope-
lessly wrong as would be any arithmetical work
which did not comply with the rule to set down units
under units and tens under tens.

If general prosperity followed raising nominal
wages and general misery followed lowering them,
both results being according to immovable natural
laws, the course would lie clear; raise wages peri-
odically and everybody would become contented and
happy. Per contra, after certain wage increases
have been granted in some New England textile
mills, other great textile interests there have been
appealing without success to the operatives to let up
on their demands in order to save the industry, which
“ig in sore need of the willing and hearty co-opera-
tion of our employees.” The business reasons against
wage advances are inexorable, and if more dollars
are paid out production must become more efficient.
Here, unhappily, has long been the worst union as-
sumption; that the wage may and shall rise and the
service rendered therefor may and shall decrease.

Yet the Federation of Labor is right in one posi-
tion: that “legislation abolishing the closed shop is
impossible.” The April issue of the A. F. of L. organ
pictures King Tut and Open Shop as figures in cof-
fins, and the former is asking the latter, “How long
have you been dead ?” Not long; in fact, Open Shop
was never so much and so increasingly alive. Laws
to compel registration and incorporation of unions
might be enacted, the A. F. of L. spokesmen admit,
but that would not make the union shop unlawful,
“for not only is the union shop lawful but it is con-
stitutional.” It certainly is, and this brings us to
the plain solid ground of the subject, which never so
much as now needs to be distinetly seen. Both union
shop and non-union shop, both Open Shop and Closed
Shop, are lawful and constitutional, the choice being
left to the uncoerced decision of both parties. In the
Danbury Hatters’ case, Mr. Loewe did not insist—
and the Supreme Court did not decree for him—any-
thing more than the right to make his own decisions
without coercion by boycott. What Open Shop
means, in nature and fact, is known, and it is lawful.
A shop closed to union men is also intelligible, and
any employer who chéoses that kind of shop is within
his rights. It was lawful and constitutional for op-
erators to attempt to mine coal in Williamson
County with any labor obtainable in the circum-
stances; it was not lawful and constitutional to at-
tack and murder the men, as was done at Herrin,

Now the conclusion of the matter—a conclusion
which ultimately must and will be reached, irre-
spective of any or all political campaigns—is this:
there is not now, and there will not be, any movement
to “destroy” unions or labor organizing, except in so
far as repressing their outrageous excesses makes for
destroying them. If the statutes against murder and
robbery tend to “destroy” labor turned to killing and
stealing then those are against such labor; and so as
to labor unions. Kept within the penal statutes,
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they are lawful and can continue; their excursions
outside for coercive ends must and will be repressed.
Nor will there be any legislation to establish Open
Shop ; that would be futile and is unnecessary. The
Open Shop will spread, by the choosing of it by em-
ployers and by the consent of industrial workers as
they gradually come to their senses and revolt
against the leaders who exploit them for their own
selfish ends. The Closed Shop will come to its end,
not by any direct legislation thereto, but by the
spread of the Open Shop.

The insolvency returns for the month of March,
just closed, make quite as satisfactory a showing as
for the two preceding months this year—that is, in
comparison with the corresponding month of 1922,
although both the number of insolvencies and the
sums involved continue considerably in excess of
those for most of the preceding years, when more or
less normal conditions prevailed. Many considera-
tions have contributed to this situation, however,
which must be taken into account. With rapidly
advancing prices, excessive profits in some depart-
ments of trade and many evidences of unusual pros-
perity, a very marked increase has taken place in the
number of business concerns. In the past ten years
this increase has been about 420,000, or practically
27%, and of this number nearly 275,000 applies to
the past three years. Likewise values are on a very
much higher plane, which will account for the larger
volume of indebtedness and the high average of lia-
bilities. It is not improbable that the insolvency re-
turns, especially as to the indebtedness, will remain
at an exceptionally high level for a considerable pe-
riod of time. In measuring the current figures, al-
lowance must be made for these considerations.

According to the tabulations of R. G. Dun & Co.,
the mercantile agency on which our reports are
founded, there were 1,682 commercial failures in the
United States during March, with a defaulted in-
debtedness of $48,393,138. In number, March de-
faults are practically the same as those reported for
February, considering that February is a very short
month, failures in February having been 1,508, with
liabilities of $40,627,939. In March 1922 there were
2,463 defaults for $71,608,192, that month then hav-
ing ranked both as to number and amount, as one
among the six worst months in that respect during
the period of more than half a century that detailed
insolvency records have been compiled by this
agency. The fact that the number of failures in
March this year was larger than in February is due
mainly to some increase in manufacturing lines.
There were 437 defaults of manufacturing concerns
in March with liabilities of $25,042,509, or consider-
ably in excess of the preceding month, both as to
number and amount, while in the trading class there
were 1,179 defaults with $20,770,025 of defaulted in-
debtedness and 66 insolvencies included as agents
and brokers with liabilities of $2,580,604. In the
manufacturing department some large failures in the
machinery lines added considerably to the losses last
month; also, in lumber manufacturing, iron and
foundries and chemicals. In the trading class the
losses were quite heavy in clothing. As stated, the
larger losses in March were due almost entirely to
some unusual defaults in manufacturing lines, for
there were 35 failures in this department alone com-
prising liabilities of $19,553,750, leaving only $5,488,-
759 of defaulted indebtedness to the remaining 402
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manufacturing defaults. In frading lines there were
30 of the larger failures, with liabilities of $6,834,128,
and among agents only three were defaults of any
size, and these reported an indebtedness of $316,000.

The detailed statement for the first quarter of
1923, in which the insolvency return by sections is
first made available for the eurrent year, presents an
interesting study. There were in the United States
during that period 5,316 defaults, with an estimated
indebtedness of $138,231,574, as against 7,517 for the
corresponding three months of 1922, with liabilities
of $218,012,365, this last having been the maximum
as to both number and amount, for any period of
three months in the past 46 years. The average
amount of liabilities for each failure in the past three
months was $26,003, as against $29,002 for the first
three months of 1922.

Relatively the best showing is found in the South,
particularly in the Southern Central States as dis-
tinguished from the Southern States of the Atlantic
Seaboard, and this is true both as to the number of
defaults and as to the amount of defaulted indebted-
ness. Naturally, the largest number of defaults and
the highest amount of indebtedness are in the three
Middle Atlantic States, and, as usual, the five Cen-
tral States, including Ohio and Illinois, are second
highest. In all sections of the country the number
of defaults during the past three months is less than
during the corresponding period of 1922, but only in
the South is there a decrease as to number in com-
parison with the first quarter of 1921. 1In all other
sections the number of failures so far this year is
larger than in the corresponding three months of
1921, and this statement applies particularly to the
Central States; likewise those of the West and Pa-
cific coast. In amount of indebtedness this year,
there is a decrease generally, and in some sections
the decrease is very large in comparison with the
corresponding three months of both preceding years,
although there are some exceptions, which, however,
are of minor importance. That the amounts this
year are in many instances considerably less, is not
strange, in view of the fact that the aggregate of
defaulted indebtedness in the United States for.the
first three months, in million dollars contrasts as
follows for three years: In 1923, 138; 1922, 218, and
1921, 180. In other words, the 1923 figures are only
63.49% of the total for 1922 and 76.6% of the total for
1921.  On such large sums there is room for consid-
erable variation.

It is to be remembered, of course, that in the South
losses through insolvencies, both last year and the
year before, owing to special adverse causes affect-
ing that section, were exceptionally heavy. This
year’s improvement in the South is particularly no-
ticeable in the States of Tennessee, Alabama,
Mississippi, Oklahoma, and Texas; also Vir-
ginia, North and South Carolina and Georgia.
But these favorable comparisons are not con-
fined to the South. There is marked ilprove-

ment also for the current year to date, in contrast-

with last year, in New York State, both in the num-
ber of failures and the amount of liabilities. For
Pennsgylvania there is a considerable reduction in
the number of defaults, but the liabilities, owing to
some large failures this year among manufacturing
concerns, exceed by a considerable amount those for
the three months of 1922. In the New England
States there is noteworthy improvement in the cur-
rent figures, except that in Vermont and New Hamp-
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shire, where failures are not numerous, one or two
more are reported this year than last and the amount
of defaulted indebtedness is now somewhat larger.
In Ohio, defaults for the current year to date are
fewer than they were in the corresponding three
months of 1922, but the liabilities exceed those of
1922, owing to some large failures in manufacturing
lines.

The other Central States show a considerable de-
crease in the number of defaults this year, particu-
larly for Michigan, where liabilities also are greatly
reduced. For Illinois the liabilities reported in the
first three months of 1922 were $13,546,000; this
year to date the amount is $7,932,000. In some of the
Central Western and Western States, the number of
defaults this year to date exceeds that of the corre-
sponding period of last year, but Colorado is the
only one of importance. Generally liabilities are less
this year, but in some instances the reduction is not
large, a notable instance being that of Minnesota,
while a large failure in Utah, classified among
traders, increased the amount of losses for that
State very greatly, as compared with the first quar-
ter of 1922. On the Pacific coast there is some reduc-
tion this year to date in the number of defaults for
each of the three States, contrasted with the corre-
sponding period of 1922, while the indebtedness is
very much less this year.

Banking insolvencies are also less numerous this
year than in either of the two preceding years, and
the amount of liabilities involved is very much re-
duced. For the current year to April 1 the number
of banking failures in the United States is 64, with
liabilities of $12,052,023. These figures compare
with 106 banking failures for the first three months
of 1922 with liabilities of $38,123,362, while in 1921
there were 83 failures for $23,288,689.

There has been more or less backing and filling be-
tween the French and Germans in the occupied area
of the Ruhr without special progress being made by
either side. The French were reported to be steadily
extending the zone of occupation, while fresh resis-
tance was displayed by the Germans, particularly the

railroad workers. As the result of a clash between
French soldiers and German workers in the ¥eupp
plant at Essen, five or six Germans were said to have
been killed and about 30 wounded. According to a
Berlin dispatch, the German Government is prepar-
ing a world-wide protest on those casualties. The
Allies have sent their reply to the latest Turkish note,
and the Turks are reported to have “agreed to resume *
the Lausanne Peace Conference April 15.” The Brit-
ish Treasury statement disclosed a surplus for the
fiscal year ended Mar. 3 of £101,515,848.

General Degoutte, Commander of the French
forces in the occupied section of the Ruhr, issned an
order on Mar. 30 “summoning all railroad workers
of the Rhineland and the Ruhr to return to work at
once under penalty of expulsion from the district.”
It was explained that “this measure follows auto-
matically the publication of a notice by the French
and Belgian Railroad Administration on Mar. 20
that the Rhineland Commission, by decree, had le-
gally succeeded the German authorities as operative
controllers of the railroad system, the German au-
thorities having defaulted in giving proper service
to the public. They invited the railroad workers to
return to work, promising equal pay to that given by




1462

THE CHRONICLE '

[Vor. 116.

the German Government and a full guarantee against
reprisals if and when the system should be returned
to German control.” The New York “Times” corre-
spondent at Duesseldorf cabled that “so far there
has been no direct response to this invitation, but a
response really wasn’t anticipated by the French.
Now, however, with the publication of General De-
goutte’s decree, the alternative is plainly put before
the railroad workers that they must either work for
the new administration or be exiled from the district.
The new order becomes operative from to-day, but it
is thought that it will be some weeks before it is en-
forced. Ample time will be given the men to discuss
the situation and make a de‘ision, and when expul-
sions begin they will begin with the ringleaders of
resistance.”

Opinion has differed rather widely as to whether
the French have made much real progress in the
Ruhr and also as to the probability of the Germans
lessening their resistance. The Berlin representa-
tive of the New York “Times” cabled that “a careful
canvass of diplomatic circles reveals a remarkable
consensus of opinion that no settlement of the Ruhr
conflict is in sight. This is particularly the authori-
tative American and British view here. It is paral-
leled by unanimity of opinion to the same effect in
German political circles. Specifically, there is no
capitulation of Germany in sight, no direct offer or
proposals to France. Foreign Minister von Rosen-
berg’s peace manoeuvre cannot be interpreted as a
sign of weakening. The Ruhr resistance is still stiff-

ening and apparently will be continued regardless |

of cost.” Continuing to outline the situation, he said
that “there are other indications that Germany,
while watching for even the vaguest peace possibil-
ity, means business with the Ruhr resistance. The
big Ruhr industrialists and coal barons have unani-
mously agreed to refuse to pay the coal tax to the
French, ignoring the French ultimatum expiring to-
morrow and taking the consequences, which in the
first place will chiefly be suffered by their directors
and mine managers. There is a strong movement
emanating from the Rhenish Westphalian business
world in favor of a sharp ordinance forbidding all
trading with ‘enemies’—France and Belgium—until
the Ruhr conflict is ended.”

Following a conference between King Albert, Pre-
mier Theunis and Foreign Minister Jaspar in Brus-
sels on Mar. 30, official announcement was made that
“there is complete accord between the Italian,
French and Belgian Governments concerning their
attitude toward Germany.” This conference was
held upon the return of M. Jaspar from Milan, where
he “met Premier Mussolini and discussed with him
various political problems of the present hour.” It
was asserted in the communique, however, that “the
conversation having had no official character what-
ever, no communication concerning it will be given to
the press.”

Announcement was made in dispatches from Essen
last Saturday and Sunday that “clashes between
French soldiers and German workmen at the Krupp
plant here to-day [Mar. 31] resulted in the death of
nine or ten of the Germans and the wounding of about

25.” The Associated Press correspondent, in de-
seribing the incident, said: “According to the French
version of the affair, a lieutenant and 11 soldiers who
went to the Krupp works for the purpose of requisi-
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tioning automobiles, were set upon by a mob vari-
ously estimated to number between 2,000 and 3,000,
which was called together by the factory siren. The
mob showered stones upon the soldiers, the French
say, while many of the workmen, armed with re-
volvers, fired shots. The soldiers returned the fire,
shooting over the heads of the mob at first, but, when
the workmen refused to disperse, finally aiming to
kill.” The next day word came from Essen that
“nine men have died, and of 26 either wounded by
bullets or injured in the mob rush two are expected
to die as the result of yesterday’s affair at the Krupp
works here. To-day four directors of the firm were
arrested on the charge of complicity in resistance to
the troops.” Later on it was stated in another dis-
patch from the same centre that “probably they will
be court-martialed next week at Bredeney.”

As the week advanced, the French authorities in
the occupied sections of the Ruhr appeared to be en-
countering fresh opposition from the Germans. Ber-
lin sent word Thursday morning that, “according to
telegrams received at the Ministry of Public Works
here, which has charge of the German railways, the
railway employees of Frankfort-on-Main, Ludwigs-
hafen, Mayence, Trier, Karlsruhe, Mannheim and
other districts unanimously refused to obey General
Degoutte’s order to resume work by yesterday morn-
ing on pain of expulsion.” Berlin heard also that the
French were gradually extending their zone of occu-
pation.

The serious side of the occupation for American
business interests wishing to operate in the Ruhr dis-
trict was outlined in an Associated Press dispatch
from Coblenz. It was asserted that “little headway
toward a solution of the difficulty has thus far been
made by the representatives of several American
houses, including the International Harvester Co.,
gent here in an effort to unravel the tangle resulting
from the occupation of the Ruhr. Orders and con-
tracts for goods estimated at more than $50,000,000
have been tied up from this cause.” He also said that
“the regulations adopted by the Allies intended to
facilitate exports of goods to neutral countries on
licenses issued to neutral buyers in default of appli-
cation by the German exporters, have thus far been
ineffective. The few German manufacturers who in
their own interest desire to fill their orders are
promptly blacklisted when they apply for exporta-
tion licenses. When the American buyers try to sub-
stitute themselves for the exporter and obtain the
licenses themselves they are confronted by a compli-
cation of details which thus far no one has been able
to see through. The State Department in Washing-
ton is understood to have been making diligent in-
quiries through the Embassies in Paris and Berlin in
the hope of finding a way out of the muddle.”

According to a Duesseldorf dispatch yesterday
morning, “at several points in the Rhineland, though
not yet in the Ruhr, the French have begun expelling
the leading railroad officials and some of the prin-
cipal leaders of resistance. So far those deported
number 40, according to the Government, and the
number will be increased within the next few days.”

Tt was explained that “this measure is the first re-

sult of the order issued last week to railroad men to
return to work under the new Franco-Belgian regime
or suffer expulsion. So far it cannot be claimed, in
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spite of the optimists among the French, that there
are any great signs of weakening among the work-
ers.” According to a Coblenz dispatch last evening,
“Max Wallraf of Bonn, Reichstag National leader,
who was Minister of the Interior in the Michaelis
Cabinet and Lord Mayor of Cologne for a decade, has
been deported from the occupied area, it was an-
nounced to-day. According to German reports, the
total number of persons deported now exceeds 3,000,
not including members of families of the deportees,
who also were required to leave.”

The Associated Press correspondent at Essen, in
a cablegram yesterday morning, said that “the
French are investigating whether any security po-
lice expelled from the Ruhr in the last two months
were hired as employees at the Krupp works be-
tween Mar. 13 and 31, contending that recently seized
German documents prove that security police and
Nationalists were largely responsible for the clash
last Saturday at the plant, where 13 Germans were
fatally wounded.”

The settlement of the question how the United
States is to be reimbursed for the cost of maintain-
ing the American army on the Rhine is still hanging
fire. According to a Paris dispatch to the New York
“Times” yesterday morning, “at the end of the con-
ference session between Eliot Wadsworth and the
representatives of the Allied Governments this
[Thursday] afternoon it was stated that complete
accord on an arrangement for payment of the costs of
the American Army of Occupation was expected to
be reached early next week.” It will be recalled, as
outlined in the “Chronicle” last week, that “as the
present plan stands, America will receive $240,000,-
000 in twelve annual installments from German pay-
ments when they are made. Except for the first four
installments, all arrears caused by moratoriums or
German failure to pay will bear 5% interest.” Paris
believes that “actual payments will probably not be-
gin for several years, inasmuch as Germany has
ceased cash payments and will ask a moratorium
surely when reparations negotiations are resumed.”

As for the Turkish situation, it became known
here a week ago this morning that “the text of the
note drafted at the Allied Conference in London the
previous Tuesday had been sent to the High Commis-
sioners in Constantinople for transmission to the
Turkish Government.” The text of the reply was
made public in London on April 1. The New York
“Times” correspondent cabled that “it breathes a
spirit of concession in the interest of peace. Sur-
prise is expressed that Ismet should have reopened
various questions which he had previously accepted
as closed, and that he should have inserted among
his counter proposals several articles raising new
points.” He added that “nevertheless, in their ear-
nest desire to expedite a just and lasting peace with
Turkey, the Allies express their readiness to discuss
the various points raised in Ismet’s note and the
counter proposals annexed to it, ‘without prejudice,
of course, to the liberty of the decisions which they
may reach as the result of this discussion, and with
the exception, moreover, of any proposal not put for-

ward in your note of Feb. 4 which might involve any

substantial modification of the territorial provisions
agreed upon.’” According to the “Times” corre-
spondent also, “one point which the Allies wish to
make clear, however, is that they cannot consent to

the proposal of the detachment of the economic
clauses from the treaty. The note declares that if the
Allies have expressed their readiness to discuss TIs-
met’s counter proposals it must be on the distinet un-
derstanding that these discussions shall also be re-
opened on the economic clauses. The Allies believe it
should be possible by mutual concessions to reach an
agreement on these clauses.” Word came from An-
gora on Monday afternoon that “the Turkish Na-
tional Assembly has voted to dissolve. New elections
will be held in two months.” It was explained that
“the dissolution proposal was a Government motion
and its adoption is regarded as having strengthened
the position of Mustapha Kemal Pasha at this june-
ture.” Announcement was made that “the present
Assembly will continue to function until the elec-
tions are held. The peace negotiations meanwhile
will proceed.” In a dispateh from Constantinople
the same afternoon the assertion was made that
“menace of war in the Near East was further averted
to-day when Turkey accepted terms of an Allied note
and agreed to resume the Lausanne peace conference
on April 15. On April 4 the Paris representative of
the Associated Press cabled that “the American Em-
bassy here has received no instructions regarding
participation by the United States in the forthcom-
ing Near East conference at Lausanne, although
there is no doubt that America, as before, will be in-
vited to attend.” It was added that “Joseph C.
Grew, American Minister to Switzerland, will prob-
ably attend the negotiations as an observer whether
Ambassador Child goes from Rome or not. F. La-
mont Belin, attached to the American Embassy here,
is also expected to attend.”

Disclosure in the British Treasury statement of a
surplus for the fiscal year ended Mar. 31 of £101,515,-
848 naturally led the people to hope for a reduction
in taxes during the new fiscal period. It was soon
pointed out by experts, however, “that the surplus
resulting from financial transactions of one year
must by law be used for reducing the nation’s debt
liabilities. It cannot be carried forward to assist the
revenue of the following year unless a special Act of
Parliament is passed.” It was further explained in
a London cablegram to the New York “Herald” that,
“as regards last year’s £101,000,000 surplus the
Treasury returns show this was due mainly to econ-
omies in expenditure—or to the operation of the axe
—and only in a relatively small degree to an under-
estimate of revenue. The actual figures of the reve-
nue and expenditure, respectively, are £914,012,452
and £812,496,604. Sir Robert Horne’s estimate in in-
troducing his budget a year a4g0 was revenue, £910,-
775,000; expenditure, £910,069,000.” On the other
hand, the correspondent observed that “anyway, the
financial position which the Treasury returns exhibit
encourages the hope that the Chancellor of the Ex-
chequer will be able to announce some taxation relief
and authoritative opinion is strongly in favor of a
reduction of the income tax by at least sixpence on
the pound.” Stanley Baldwin, Chancellor of the
Exchequer, will introduce his first budget in Parlia-
ment within a little more than a week. It will be
awaited with special interest in Great Britain.

No change has been noted in official discount rates
in leading European centres from 12% in Berlin;
514% in Belgium and Madrid; 5% in France, Den-
mark and Norway ; 414 % in Sweden ; 49 in Holland,
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and 3% in London and Switzerland. In London the
open market discount rates were a shade firmer
for a time, advancing to 214 @ 2 5-16% for short bills,
but receding to 17;@2%s yesterday. This com-
pares with 214@2 3-16% a week ago. Three months’
bills closed at 214 @2 5-16%. Call money dropped to
2%, against 214 % the week previous, but closed un-
changed for the week. Open market discounts at

Paris are given as 414 %, unchanged, but at Switzer-

land there has been a lowering to 1149%. against
114 @134 % quoted during recent weeks.

Another small decline in gold was shown by the
Bank of England in its statement for the week end-
ing April 5, amounting to £3,608. As against this,
however, note circulation was reduced £341,000, and
hence, total reserve increased £337,000. Moreover,
the proportion of reserve to liabilities advanced to
18.22%, as compared with 17.19% last week, 1655%
last year and 12145% in 1921. There were again
marked changes in the deposit items. Public depos-
its were reduced £13,065,000, while “other” deposits
gained £7,446,000. Loans on Government securities
expanded £240,000, but loans on other securities
showed a contraction of £6,797,000. Gold holdings
aggregate £127,501,554, which compares with £128;-
879,159 in 1922 and £128,348,348 the year before. To-
tal reserve amounts to £23,152,000, as against £24 -

432,169 last year and £17,582,933 in 1921. Note cir-

culation is £122,795,000, against £122,896,990 and
£129,215,415 one and two years ago, respectively,
while loans stand at £73,016,000, in comparison with
£80.378,029 last year and £114,146,552 in 1921. Clear-
ings through the London banks for the week were
£676,851,000, comparing with £766,701,000 last week
and £960,408,000 a year ago. The Bank’s minimum
discount rate remains at 3%, unchanged. We ap-
pend herewith comparisons of the principal items of
the Bank of England returns for a series of years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1923. 1922. 1921. 1920. 1919,
April 4. April 5. April 6. April 7. April 9.
£ £ £ £ £
122,795,000 122,896,990 129,215,415 106,810,610 74,957,470
24,162,905 21,495,402 24,978,473 30,309,462
122,365,328 124,211,608 133,708,245 116,292,052
59,399,059 31,698,221 59,049,103 58,031,144
80,378,029 114,146,552 93,550,299 77,623,007

24,432,169 17,582,933 23,784,273 28,582,008
128,879,159 128,348,348 112,144,883 85,080,568

Circulation
Public deposits
Other deposits, 203,472,000
Govt. securities. ... 48,595,000
Other securities____ 73,016,000
Reserve notes & coin 23,152,000
Coin and bullion. . -127,501,554
Proportion of reserve
to liabilities
Bank rate

12.13%
7%

18.22% 16.63%

44 %

15%
6%

19.50%

5%

The Bank of France in its weekly statement shows
a further small gain of 82,900 francs in the gold item
this week. The Bank’s gold holdings, therefore, now
aggregate '5,536,335,125 francs, comparing with
5,526,224,931 francs at this time last year and with
5,504,629,290 francs the year before; of these amounts
1,864,344,927 francs were held abroad in 1923 and
1,948,367,056 francs in both 1922 and 1921. During
the week silver increased 186,000 francs, bills dis-
counted increased 441,061,000 francs, advances rose
26,689,000 francs and general deposits were aug-
mented by 331,832,000 francs. Treasury deposits,
on the other hand, fell off 7,223,000. Note circula-
tion registered the large expansion of 637,013,000
francs, bringing the total outstanding up to 37,824 -
852,000 francs, which contrasts with 36,153,385,175
francs on the corresponding date last year and with
38,695,618,305 franes in 1921. Just prior to the out-
break of war in 1914 the amount was only 6,683,184 -
785 francs. Comparisons of the various items in
this week’s return with the statementor last week and

corresponding dates in both 1922and 1921 are as fol-

lows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes _— Status as of—
for Week. April 51923. April 6 1922.
Tancs. Francs. Francs.
82,900 3,671,990,198
No change 1,864,344,027

-.Inc. 82,900 5,536,33!
A A 186,000 291,486,400
Bills discounted . _ .Inc. 441,061,000 3,125,969,000 2,
Advances ... _____Ine. 26,689,000 2,099,341,000 2,41
Note circulation._Ine. 637,013,000 37,824,852,000 36,153,385,175
Treasury deposits.Dec. 3,000 18,164,000 10,741,844
General deposits._Inc. 331,832,000 2,372,434,000 2,001,372,502

April 7 1921,

Gold Holdings— L
In France. .
Abroad. - .

Inc.,

Total ..

Silver ... 54,102

2,243,261,
38,695,618,305
75,887,157
3,055,180,932

The Imperial Bank of Germany in its statement
for the week of Mar. 23 touched a new high note and
revealed the largest increase in note circulation as
vet recorded, namely 683,123,458,000 marks, thus
outstripping the previous high record of 450,831,300,
000 marks on Feb. 23, and bringing.the colossal total
of outstanding obligations up to 4,955,634,872,000
marks. At this rate the expansion of notes would be
about 112,000,000,000 marks daily. The addition
was apparently made necessary by the heavy dis-
counting of discounts and Treasury bills, which
showed an increase for the week of 528,720,751,000
marks. Total note circulation a year ago stood at
121,521,979,000 marks, and in 1921 at 67,484,755,000
marks. Treasury and loan association notes in-
creased 200,591,404,000 marks, bills of exchange and
checks 181,370,441,000 marks, other assets 100,260,
054,000 marks and other liabilities 39,845,527,000
marks. Notes of other banks increased 15,028,000.
marks and investments 148,661,000 marks. There
was a decline of 8,747,588,000 marks in advances and
an increase of 282,111,015,000 marks in deposits. To-
tal coin and bullion increased 2,721,249,000 marks,
but gold declined nominally 2,000 marks, to 1,004,
830.000 marks, as compared with 996,877,000 marks
last year and 1,091,523,000 marks in 1921. The
Reichsbank is said to have increased its gold holdings
in foreign issuing banks in Switzerland 100,000,000
marks.

The Federal Reserve Bank statement, issued on
Thursday afternoon, indicated a curtailment in re-
discounting operations at New York, but an increase
elsewhere. For the System as a whole there was a
gain of $6,000,000, nearly all of which went to the
New York bank—that institution reporting an in-
crease of $5,000,000. The combined statement showed
a contraction in the discounting of Government pa-
per, but increases in “all other” and in open market
purchases, with the net result an addition to the bill
holdings of $839,000. Deposits increased $12,000,-
000. At New York, rediscounts of all classes of paper
were, as already stated, materially reduced, and
total bill holdings declined $25,000,000, to $238,064,-
000. Barning assets declined $31,000,000 and de-
posits $22,000,000. Note circulation increased more
than $8,000,000, representing the requirements en-
taled by April 1 settlements. Member banks’ reserve
accounts were expanded $23,000,000 nationally to
$1,894,000,000, but at the local bank there was a de-
crease of $18,000,000, to $690,000,000. As these
changes to some extent offset each other, reserve ra-
tios remained without important alteration. For
the group there was a decline of 0.5%, to 75.0%,
while at New York a gain of 1.2%, to 83.0% was
shown.

Saturday’s statement of New York Clearing House
banks and trust companies reflected the large finan-
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cial transactions incident to the month-end and re-
corded an increase in loans, discounts, etc., of no
less than §81,412,000. Net demand deposits were ex-
panded $45,484,000, to $3,783,615,000, which is exclu-
sive of $128,032,000 in Government deposits. Time
deposits, however, remained almost stationary, gain-
ing only $800,000, to $482,388,000. Cash in own
vaults of members of the Federal Reserve Bank was
reduced $290,000, to $50,110,000 (not counted as re-
serve). Reserves of State banks and trust com-
panies in own vaults declined $98,000, but reserves
kept in other depositories by these institutions
gained $197,000. Member banks increased their re-
serve.at the Reserve bank $5,226,000. This, however,
only partially offset the sharp expansion in deposits
and the result was a reduction in surplus reserve of
$656,960; thus leaving a total of excess reserves of
$4,899,500, in comparison with $5,556,460 a week
earlier. The above figures for surplus reserves are
based on 13% reserves above legal requirements for
member banks of the Federal Reserve System, but do
not include cash in own vaults amounting to $50,-
110,000 held by these banks on Baturday last.

The local money market experienced an abrupt
change this week. Rates for call loans continued
firm during the early part of the period, but in the
latter half there was a rapid decline, a 49, rate being
reached. The usual explanations were forthcoming,
namely, the return of funds to customary channels,
following the April 1 disbursements, and a surprisingly
large inflow of money from interior points. The
latter certainly was surprising, in view of all that
had been said of the steadily increasing demands
to finance seasonal activities in the agricultural
districts, and the expansion in practically every
branch of industry and trade. No matter where it
came from, the fact was the supply was in excess of
the demand. If considerable outside money was
brought into this market, it is reasonable to assume
that it will not stay here long if the rate for call loans
continues to range from 414 to 49,. Certainly a
higher rate can be obtained in the leading industrial
and mercantile centres throughout the country.
Time money was easier also. The point was stressed
again by various authorities that, although the loans
of the country are placed at $30,000,000,000, and
brokers’ loans at $1,850,000,000, the member banks
have been able to meet all demands for funds without
alling upon the Federal Reserve banks to any great
extent. The optimistic interviews of Secretaries
Hoover and Mellon with respect to trade and credit
in this country could not fail to exert a favorable
influence in many directions.

As regards money rates in detail, call funds have
been easier, as stated, and ranged at 4@5149.
Last week the range was 5@69%. Monday a high
figure of 69, was touched, although renewals were
put through at 5149, which was the low. On
Tuesday the renewal basis was still 5149, but
this was the highest, while the low declined to
415%. Increased ease developed on Wednesday,
- 80 that the minimum quotation was 4%, the high
5%, and 5% the ruling rate. Thursday’s range
was 4@449%, and 41%49% for renewals. There
was no range on Friday, 4149, being the only rate
quoted and the high, low and ruling level for the
day. The quotations given apply to mixed col-
lateral and all-industrial loans without differentia-

tion. In time money a rather firmer tone was
noted, with the result that fixed-date funds for all
maturities from sixty days to six months are now
quoted at 5149, against 51/ @514%, last week.
Late in the week a few loans for thirty days were
made at 5149%. Offerings were larger, but as the
demand continued limited, trading was light.

Commercial paper has been in good demand, but
as the supply of choice names has not been large,
transactions in the aggregate were only moderate.
Country banks furnished most of the business.
Sixty and ninety days’ endorsed bills receivable
and six months’ names of choice character continue
at 5@5149%, unchanged, with names not so well
known at 5149.

Banks' and bankers’ acceptances continue to
rule at the levels previously current. Prime paper
has been in better demand and has figured for
a larger turnover than for some little time, owing
to the relaxation in the call market. Inquiries
were noted from local and out-of-town institutions
alike. For call loans against bankers’ acceptances,
the posted rate of the American Acceptance Council
has been lowered to 49, against 5% a week ago.
The Acceptance Council makes the discount rates
on prime bankers’ acceptances eligible for purchase
by the Federal Reserve banks 414%, bid and 4%
asked for bills running for 30 to 90 days, 44%
bid and 49, asked for 120 days and 414% bid and
424% asked for bills running for 150 days. Open
market quotations follow:

SPOT DELIVERY.
90 Days. 60 Days.
Prime eligible bills. @4 45@4

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks

30 Days.
415 @4

On April 5 the establishment by the Federal
Reserve Bank of St. Louis of a 4149 rediscount rate
for agricultural and livestock paper maturing be-
tween six and nine months was approved by the
Federal Reserve Board. Both the Federal Reserve
banks of San Francisco and Atlanta were recently
authorized to establish a similar rate for paper of
this kind and maturity, as has already been noted
in these columns. With the adeption of this new
rate the Board has revised the form of its table of
discount rates, and the new schedule, showing the
rates in effect for the various classes of paper at the
different Reserve banks is as follows:

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
APRIL 6 1923,

Paper Maturing—

After 90| After 6
Days, but|  but

Within 6| Within 9°
Months. | Months.

FEDERAL RESERVE
BANK. Within 90 Days.

Agricud *| Agricul.
and and
Livestock|Livestock
Paper. Paper.

Com’'reial) Secur. by,

Agricul.l U. 8.

& Livest'k
Paper,

Bankers’
Accep-
lances.

Gont.
Obdliga-
tions.

415 e
44 414
41 41
414 41
414 415
435 414
43 43
415 4
415
418
414
£33

*Including bankers' acceptances drawn for an agricultural
by warehouse receipts, &c.

N

435

N
CN

Chicago . _
St.

e e i e e e e

-
B

4%
purpose and secured

ENVN I NN T Y

W e e e e e e e e
N
w2

San Francisco.. ...

The sterling exchange market has experienced
another quiet and uneventful week, with the volume
of business small and price fluctuations narrow. As
a matter of fact there has been no appreciable change
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in the foreign exchange situation as a whole, so
that the.day-to-day movements are for the most
part meaningless and devoid of especial significance.
In the early dealings traders here were handicapped
by observance of the BEaster Monday holiday abroad.
Much of the time the market was at a complete
standstill and quotations little better than nominal.
With the resumption of business on Tuesday, cable
rates from London came lower and, as usual, the
local market responded by fractional declines that
carried demand bills down from 4 6734 to 4 6614.
Later on, there was a partial rally and the close
was at 4 66 11-16.

In line with the general policy of inactivity which
has been so noticeable a factor during recent weeks,
dealers continue to refrain from taking any definite
position in the market and sterling was again in
neglect, with attention still centred chiefly upon
developments in the Continental exchanges. While
the decline in sterling values was confined to a few
points, it aroused comment in some quarters and
is variously attributed to larger offerings of com-
mercial bills, also efforts by London to accumulate
American dollars. British bond purchases in this
market, figured in the week’s dealings and are said
to be due to the pronounced ease in monetary con-
ditions prevailing at the British centre, which
provide an incentive to place funds elsewhere where
returns are more atfractive. Expectation of in-

creased industrial activity in England, which will
involve large importations of raw materials, likewise
tended to increase the offering of sterling bills.
Not a few bankers, however, insist that sterling
prices are being well maintained, all things con-
sidered, and that with the advent of “good news”

concerning the European political situation, sterling
would be due for another rise. Advices that the
Turks had agreed to the Allied note and that the
Lausanne conference would be resumed, made a
favorable impression.

Referring to the day-to-day rates, sterling ex-
change on Saturday last was easier and demand
declined to 4 6715@4 6754, cable transfers to
4 6734 @4 6774 and sixty days to 4 6534@4 6514;
the volume of business was light. On Monday
trading was almost at a standstill owing to obsery-
ance of Easter Monday as a holiday abroad; quota-
tions were steady and practically unchanged with
demand at 4 6714@4 6724, cable transfers at 4 6734
@4 68 and sixty days at 4 6524@4 65°5. Weakness
developed on Tuesday, largely on lower London
cables and foreign selling and prices receded to
4 66 9-16@4 6714 for demand, 4 66 13-16@4 6714
for cable transfers and 4 64 7-16@4 6515 for sixty
days; a slightly larger turnover was reported, but
the market was not active. Wednesday trading
was again dull and listless with a further lowering
in rates of about %%c., so that demand ranged at
4 6614@4 66 11-16, cable transfers at 4 6634@
4 66 15-16 and sixty days at 4 64@4 64 9-16. No
increase in activity was noted on Thursday, but the
undertone was a trifle firmer; the day’s quotations
were 4 6615@4 6634 for demand, 4 6624@4 67 for
cable transfers and 4 6434@4 6455 for sixty days.
On Friday the market was quiet, with demand at
4 6615@4 6674, cable transfers at 4 6634 @4 6714
and sixty days at 4 6435@4 6434. Closing quota-
tions were 4 64 9-16 for sixty days, 4 66 11-16 for de-
mand and 4 66 15-16 for cable transfers. Commercial
sight finished at 4 66 5-16, sixty days at 4 63 9-16,
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ninety days at 4 62 11-16, documents for payment
(sixty days) at 4 64 1-16 and seven-day grain bills at
4 65 11-16. Cotton and grain for payment closed
at 4 66 5-16.

So far as could be learned no gold was engaged
either for export or import.

Irregular weakness featured trading in the Con-
tinental exchanges, with French franes still attracting
a maximum of attention. While movements in
this particular currency were less violent than a
week ago, sudden sharp advances and declines
continued to follow each other in quick succession,

with the result that Paris checks moved up to
6.591% in the initial transactions, suffered a slump

to 6.4414, then shot up 20 points to 6.661%; only
to lose part of the gain and finish at 6.64; all on
comparatively light trading, so far as local dealers
are concerned. Selling on the part of foreign
holders figured in the dealings while speculative
operations, also of foreign origin, were responsible
for no small measure of the gyrations. Belgian
currency as usual moved in sympathy. Reichs-
marks continue sluggish, having ruled between
0.0048 and 0.004614. Italian lire, on the other
hand, gave a good account of themselves and the
quotation ruled at a fraction above 5.00 for checks
on improved trade and political conditions in that
country, until the extreme close when there was
a slight recession. Greek exchange likewise im-
proved, owing to a recent decision by theInter-
national Commission in charge of Greek finances to
raise the rate of interest paid on Greek bonds,
which brought about an increase in the price of
these bonds and in turn strength in exchange. The
whole market, of course, may be said to be still
awaiting developments in the Ruhr and operators
everywhere regard the present European situation
as too uncertain to admit of extensive new com-
mitments. Opinion as to when a settlement may
be expected is much mixed—some claiming that
it may be weeks or months before France and
Germany come to terms, while there are others who
intimate that an understanding might be reached
at almost any time. It is reported that France is
gradually but irresistibly tightening her grip upon
the occupied provinces and that it seems only a
matter of time before Germany’s industrial mag-
nates will be compelled to bring sufficient pressure
to bear upon the German Government to compel
an adjutment of the reparatiois quest on. Herr
Stinn ss interviews with forcign representatives
have attracted considerable attention. Recent failure
to {loat an internal loan in Germany was attributed
to a waning of confidence in Germany’s ability to
hold out in its sirugele with the Allied Powers.
At the same time, weakness in French ex hange
may be said to be due to anxiety over the enormous
costs of France’s enforced policing of the Ruhr
Basin and increasing uncertainty as to when financial
benefit: will be reaped.

The London check rate on Paris finished at
70.57, compared with 70.70 a week ago. In New
York sight bills on the French centre closed at
6.64 1-16, against 6.61; cable transfers at 6.6114,
against 6.62; commercial sight at 6.5814, against 6.59,
and commercial sixty days at 6.5514, against 6.56 last
week. Closing quotations for Antwerp francs were
5.69 for checks and 5.70 for cable remittances.
Last week the close was 5.70%4 and 5.7114. Reichs-
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~ marks finished at 0.004754 for both checks and
cable transfers, as against 0.00461% the previous
week. Austrian kronen, which remain practically
stationary, closed at 0.001414, unchanged from
Friday of last week. Lire finished the week at
4.9614 for bankers’ sight bills and 4.971% for cable
transfers. This compares with 5.01145 and 5.021%
a week ago. Exchange on Czechoslovakia closed
at 2.981%, against 2.9714; on Bucharest at 0.4734,
against 0.4814; on Poland at 0.00231%, against
0.0025, and on Finland at 2.7214, against 2.771%
the preceding week. Greek drachma finished at
1.21 for checks and 1.22 for cable transfers,
as compared with 1.1324 and 1.1814 last week.

In the former neutral exchanges movements
closely paralleled those in sterling and the other
Continental currencies; although changes were less
pronounced. Business was light and rate variations
usually insignificant. Reaction in guilders attracted
some attention owing to the recent sharp rise and
was explained as partly the result of uneasiness
over the reported great increase in German holdings
of Dutch assets. It is claimed that in the event
of important changes in European political con-
ditions, enforced disposals of these holdings might
easily have a_bad effect upon Holland’s finances.
Swiss exchange, also the Scandinavian exchanges,
were steady at about previous levels. Spanish
pesetas were easier, partly on less favorable political

conditions in Spain and unrest in Morocco.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANES TO TREASURY UNDER TARIFF ACT OF 1922,
MARCH 31 1923 TO APRIL 6 1923, INCLUSIVE.

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

April2.| Arpil 3.

Country and Monetary Unit,

Mar. 31. April4.| April5. |April 6.

EUROPE—
Austria, krone
Belgium, franc. 1
Bulgaria, lev .008443| .
Czechoslovakia, krone. ... .029708] .0:
Denmark, krone : 3 .1909
England, pound sterllng. . 4.6694
Finland, markka 027439
France, franc.... {
Germany, reichi
Greece, drachma .
Holland, gullder.
Hungary, krone.
Italy, lre.._____

$ $
.000014 .000014

$
.000014
L0562 0559

Rumanla, leu.
Bpain, peseta._
1848

Bwitzerland, franc. § .
.010255

Yugoslavia, dinar .010045, .01
ABIA—
China, Chefoo tael 7692
*  Hankow tael
*  Shanghal tael.
** Tientsin tael._
% Hongkong dollar. .
**  Mexicandollar._..
** Tientsin or Pelyang|
dollar
*  Yuan dollar
India, rupee. ...
JADAD, yen.
Bingapore (8.
NORTH AME
Canada, dollar___
Cuba, peso
Mexico, peso
Newfoundland, dollar
SOUTH AMERICA—
Argentina, peso (gold)....
Brazil, milrefs. .
Chlle, peso (pap
Uruguay, peso. . .8392

Bankers’ sight on Amsterdam closed at 39.21,
against 39.34; cable transfers at 39.30, against 39.48;
commercial sight at 39.16, against 39.29, and com-
. mercial sixty days at 38.85, against 38.98 a week
ago. Swiss francs finished at 18.35 for bankers’
gight bills and 18.36 for cable transfers, compared
with 18.47 and 18.48 last week. Copenhagen checks
closed at 19.01 and cable transfers at 19.05, against
19.16 and 19.20. Checks on Sweden finished at
26.531% and cable transfers at 26.5714, against 26.59
and 26.63, while checks on Norway closed at 18.02 and
cable transfers at 18.06, against 18.06 and 18.10 the

982180
99075

485833
O79688

.8386
1079
1285
8487

982111
.00
48625
979922

081944
1.00

. 484375
979844

.8376

081486
D00875
485313
970375

981319
00
484531
979063
8351

.1039
1246

.979063|

.8368
.1034
1246
8431
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week previous. Spanish pesetas finished the week
at 15.30 for checks and 15.31 for cable remittances.
Last week the close was 15.38 and 15.39.

In South American quotations very little change
has taken place. Argentine exchange was easier at
36.85 for checks and 36.95 for cable transfers, against
37 and 3714 last week, while Brazil checks dropped
to 10.60 and cable transfers to 10.65, compared
with 10.90 and 10.95 a week ago. Prospects of
increased currency, insufficient gold reserves and an
unfavorable trade balance are given as reasons for
the recent slump in Brazilian milreis. Chilean ex-
change was steady at 13, against 1314, with Peru
at 4 29, unchanged.

Far Eastern exchange opened strong but later
receded on anpouncement by the U. S. Treasury that
the Government’s silver requirements under the
Pittman Act would be completed by July 1, whereas
it had been supposed silver purchases on that account
would continue until the end of the year. Hong
Kong, after advancing to 5714, reacted and closed at
9434 @55; Shanghai moved up to 7714, then finished
at 7415@74%4; Yokohama is 4834@487% (unchanged);
Manila, 5014 @504 (unchanged); Singapore, 55@
5514 (unchanged); Bombay, 3134 @32 (unchanged),
and Calcutta, 3174@32, against 32@3214.

The New York Clearing House banks in their
operations with interior banking institutions have
gained $2,746,611 net in cash as a result of the cur-
rency movements for the week ending April 5.
Their receipts from the interior have aggregated
$4,492,611, while the shipments have reached $1,746,-
000, as per the following iable:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Gain or Loss
10 Banks.

Galn $2,746,611

Week ending April 5.

Banks.
$4,492,611|

‘ Into l

Out of
Banks.
!

$1,746,000!

Banks’ interior movement

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

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE. S

Saturday,

Monday,
Mar. 31.

April 2.

Tuesday,
April 3.

Wednesd'y,
April 4.

Thursday,

Friday,
April 5.

April 6.

Agorepate
Jor Week.

s s s ‘ s | s s s
42,000,000169,000,000'53,000,000164,000,000!59 .ooo.ooo!n ,000,0001Cr. 358,000,000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme, These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as onlv the items payable in New York City are represented
In the daily balances. The large volume of checks on Institutions located outside
of New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

April 5 1923.
Gold. |

April 6 1922,
Banks of—] il

Stlver. Total. Gold. | Stlver. |

l
£ | [ £ Py o (R
England_ 127,501,554/ ________127,501,554'128,879,159. |
France a__{146,679,608| 11,640,000158,3
Germany _{ 50,110,130, 3,429,340| 53,539.470| 40,843,830
Aus-Hun_| 10,044,000 27369,000/ 13,313,000| 10,944,000
101,018,000, 26,329,000,127,347,000,100,817,000
35,399,000 3,033,000, 38,432.000| 34,308,000
48,483,000 '595,000| 49.078,000| 50,406,000 490,000,
10,757,000 2,359,000, 13,116,000, 10,664,000, 1,612,000
21,313,0000 4,238,000, 25,551,000 21,985,000 4,320,000
15,205,000 15,205,000/ 15,243,000 '
12,681,000 245,000, 12,926,000, 12,685,000
8,115,000 | 815,000, " 8,183,000

Total week'588,206,292‘ 54,237,340 642,443,632 587.162.304; 49,654,700 636,817,004
Prev. week 588,396,484 54,005,190 642,401,674 586,871,546, 49,578,000 636,449,516

bn Ggld holdings of the Bank of France this year are exclusive of £74,573,797 hel
abroad. -

Total.

£
128,879,159
11,280,000 154,394,315
886,700 50,730,530
2,369,000 13,313,000
25,466,000 126,283,000
2,098,000, 37,306,000

19,608{143,114,315

Netherl'd .
Nat, Belg.
Switzerl'd.
Sweden.._
Denmark _
Norway...
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THE BUSINESS REVIVAL—AGRICULTURE
PEHRENNIAL.

With the advent of spring, when Nature’s resur-
gent forces fill the land with leaf and bloom and the
presage of harvest, the United States is experiencing
an unmistakable business revival. It is man’s un-
dying energy that springs to life to furnish forth the
thrill of production and the joy of plenitude! At
such a time, who shall doubt that acquisition and
profit are spurs to a consummation of undoubted
good? Who shall say that the natural laws of trade
are not consonant with a divine ordering? None
fails to note, with the increase cf industry, a renewal
in himself of purpose and pride. For the long leth-
argy and doubt are disappearing; and when the
“signs of the times” are good, there is springing hope
and strengthening confidence; there is in activity a
chance for every man.

Steel and iron—a demand that tests the capacity
to supply—railroads ordering in almost unprece-
dented quantities, and structural steel unable to fill
its orders! Cotton and woolen mills advancing
wages to induce a labor supply sufficient to carry on!
Lumber mounting in price because of building per-
mits that threaten to more than fill the delayed needs
of ever-congesting populations. There remain the
cereals—the crops—and while there has been some
winter damage, the acreage is large, and the pros-
pects fair. Perish the word—but there should come
with all this a “psychologic” change. Emulation
should now work full time; and enthusiasm
arouse initiative to new and profitable en-
deavor. It may well be that we are now

past the worst of our troubles and that the best is

soon to come.

What caused this revival? Is it the untangling
of European affairs? We can "ardly think so; there
is great unrest, almost war, in the stricken areas. Is
it the legislative grist ground out by the last Con-
gress? This cannot be, since the laws have scarcely
commenced to operate. What then? The main rea-
gon lies in what we often term ‘““the settling processes
of time.” Every year that we are removed from the
devastation and debts of the war brings us nearer to
economic “normalcy.” Every year brings us our
fundamental income from agriculture—nearly a bil-
lion bushels of wheat, about three billions of corn,
ten to fifteen million bales of cotton, the fruitage of
orchards innumerable, the growth of live stock, prod-
ucts of the forest—a splendid annual heritage. All
these exchange for manufactures, and the result is
trade—and more trade.

Our own territory is so vast that we enjoy a pros-
perity inseparable from the rich domain. We pro-
duced during the war, but much of it was poured into
the maw of immediate destruetion. Intangible bene-
fits from a conflict for liberty and peace may be
great and abiding (or the reverse) ; but the material
side of toil and sustenance cannot be avoided. These
crops have been “bumper” ones since the armistice.
They have exchanged for mechanical labor at high
prices. The farmers have suffered. They still are
ground between the upper and nether millstones of
the unavoidable. But year by year, as this perennial
agriculture draws forth manufacture, the equability
of exchange, the revival of trade, goes on, and in-
creases. The waste of war brought hard and killing
taxes, but these may the better be borne with every
year of the increase.
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Now, in seeking causes of resuscitation of trade
we perceive that there has been original life in it all
the time. But where, under present world-condi-
tions, would our internal trade be if we did not have
primal agriculture to pay for domestic manufacture.
Granting that we have the raw material, min-
ing, agriculture and manufacture will consume the
energies of a people—will be in equilibrium—when
there is abundant capital and credit to fully organ-
ize and energize each. There is an element, we may
name it the genius of a people, to be considered ; and
more vital yet, there is transportation. Invention is
indigenous—the very machinery of agriculture is
proof. There is initiative—the vast system of steam
roads is proof. The war gave a hectic and short-lived
stimulus to agriculture. It turned constructive
manufacture to destructive. It disordered and de-
pressed railroads.

Thus, equilibrium was broken—that has been for
the years since the armistice slowly reasserting it-
self. But territory, and people, and the natural de-
votion to production and exchange, are original ele-
ments of the business situation that reasserted them-
selves slowly but surely—and now reassure a con-
tinuance despite obstacles and interferences. Not-
withstanding, there is a popular impression that
credit and money, forms of capital, to be sure, have
been the causes of depression on the one hand and
prosperity on the other. And because of this fallacy
there has been hasty criticism of the Federal Reserve
Board over its rate-making control, together with
drives upon Congress to grant special credit faeili-
ties direct from the Government to the farmer, or to
agriculture. Yet the fact that we now witness a
business revival is proof that these influences, how-
ever weak or strong they may be, have not prevented
a return to a condition of trade activity which prom-
ises well for the future.

Not so-called inflation or deflation are themselves
causes. They are symptoms, or, more properly, ef-
fects. And in view of the fact that there is already
beginning to be heard a complaint that at the very
time when “the outlook is good” the “Federal Re-
serve Board is beginning to raise the discount rates
of the Federal Reserve banks” it is well to go deeper
in our search for causes; and to realize that the quick
resumption (it is this in comparison to the recovery
of other countries) is due to the untiring energy of
the people, their devotion to toil and trade, their
genius for initiative, invention and enterprise, to-
gether with inherent capabilities of our abundant
territory in agriculture, mining and manufacture.
We do need, and we partially possess, a liberal Gov-
ernment and uniform laws, that admit the flowering
of these elements into increasing production and
accelerating trade momentum.

The lesson we deduce is that we need only go for-
ward with confidence and zeal to reap the rich re-
ward of our imperial resources. That we have come
almost suddenly upon a realization of our.hopes and
desires for “good business,” before these lately
granted credit facilities have materialized, and de-
spite the check-rein of Governmental regional banks,
admonishes us to let legislation alone and to ask only
that it let us alone, in order that as the years recur
with their perennial harvests, “business” may enjoy
prosperity and increasing momentum. As the effects
of war waste are overcome the treasuries and larders
fill, capital (stored-up labor) and credit (a natural
form of artificial capital) spring into being in ac-
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cordance with demand. For the rest, we have the
men and the materials to blossom forth a “business”
unparalleled in any other similar territory on the
globe!

THE NEW DRIVE AT THE RAILROADS.

Neither the Inter-State Commerce Commission,
nor the Railroad Labor Board, nor the Esch-Cum-
mins law, have quite solved the railroad problem.
Nor is either or all of them soon to do so. Yet if
quantity of freight moved in recent months and quan-
tity and kinds of equipment ordered, are indices as to
coming solution the process is under way—and it is
by a private ownership. It is said the “Administra-
tion,” in anticipation of a struggle in the next Con-
gress, has set its agencies at work to formulate a
plan for consolidation into great systems. The In-
ter-State Commerce Commission, actirg under the
authority of the Transportation Act, is now engaged
in mapping out the systems. But unless these sys-
tems follow natural lines, what compulsion is to force
the roads into artificial map boundaries while pri-
vate ownership continues? And what tendency to-
wards such creative outcome is so great as the self-
interest of the roads themselves linked to the inter-
ests of territories served?

From varying sources, they tell us, we are to have
a campaign of education, prior to an attempt, by the
next Congress, looking towards the “solution.” But
where is this teaching to begin? Some say the farm-
ers are chief in interest as shippers; others say the
railroad employees or “brotherhoods” are chief, since
labor is more vital to operation than even capital.
Manifestly, these teachers will be biased in their
presentation of facts and figures. Nor can capital
or Government be wholly unbiased in the attitude
from which the “problem” is to be approached. Cap-
ital must view the whole question from the stand-
point of self-preservation. Government cannot free
itself from the politics of expediency—mayhap in
the end seeking the easiest way out. How are the
people as a whole to be impressed with the magnitude
and importance of the whole issue?

We think there must be a broadening of the feeling
as well as the knowledge of the people. We may as-
sume there has been great progress from the days of
antagonism to the present days of doubt. Speaking
of the masses, we believe there has come a generous
spirit that would,“give the roads a chance.” There
is growing a feeling that over and above the private
ownership the people own the roads in their uses, and
as a part of the vast internal improvements the
decades have brought the country. We think the
people as a whole now know that this gridiron of
steel rails is indispensable to their daily welfare—
and that any solution which shall serve to destroy in
part is to their own direct detriment. They have be-
come tolerant to the property interests and capital
involved. :

Apart from what the Inter-State Commerce Com-
mission may determine, if we remove wholly the ban
on consolidation, and trunk lines, that must be pre-
served in their freedom at all hazards, are allowed to
attract to themselves as huge magnets the so-called
“weaker roads,” there will come about a real rather
than an artificial unity. So that it were better to
wait the natural processes of time than to again
plunge the whole question into political legislation.
But the education most potent in this behalf is that
which will arouse public opinion to a measure of con-
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tentment and even pride in the greatest railroad sys-
tem in the world. Looking backward a little we find
an evolution fraught with greater and greater service
to the people. Do we not know that cars now travel
over the whole “system” on standard gauge tracks
and there is no thought of change? Do we not know
that gradually steel cars, air brakes, safety block sig-
nals, double trackage, and numerous other improve-
ments of like nature, are being installed and by the
roads generally, large and small ?

The trouble is that “public opinion” is biased by
outside interests and fails to recognize the constant
betterment. Again, the complaining shippers, and
that part of the public taught to hate a corporation,
and the “labor” elements seeking always higher
wages, have the floor and iterate the faults and fail-
ures of the “roads.” But consider this—the pride of
the people in our prowess in the manufacture of agri-
cultural machinery and automobiles. As to the lat-
ter industry, it has never paid a dollar for “right-of-
wayy”; it has never paid a dollar personal injury
damages, save perhaps inside its plant; it has never
paid a dollar tax on right-of-way and rolling stock.
Yet to-day it is in competition with steam roads.
And so are electric lines that make no long hauls and
carry, comparatively speaking, no heavy freights.
This steam railroad system has met all comers; and
tangled constantly in the toils of Governmental con-
trol still survives and serves. And if the citizenry
will take the trouble to estimate the “added cost” by
reason of transportation to many, many articles of
use and consumption, there will be some astonishing
revelations. Could the complex civilization we en-
Joy with its manifold blessings exist without this
natural system of steam roads?

Why, then, should there not be a larger measure of
tolerance, admiration, respect and good-will? Yet,
based on a sporadic and inconclusive war experience,
there is talk of compelling a more direct routing of
freights. The futility of this, the absurdity of thus
destroying competition, seems not to strike the advo-
cates. Much of this attitude on the part of the public
is due to the long efforts made by the Government
through its Commission to establish rates as the key
to an ultimate solution. Because control is and has
been exercised, the rights of private ownership have
been lost sight of and ignored. We have traveled far
from the old days of rank manipulation in construe-
tion and operation. The industry itself is on a more
solid basis than ever before. Railroad stocks are
more widely distributed than at any other time, and -
diversified ownership is increasing. Taken from
private control and returned in poor condition and
with all the experimental rashness of Governmental
operation clinging to them, the roads are rapidly
“digging out,” and the people have not been deprived
of adequate service, save it be for unavoidable causes.
We repeat—the campaign of education should be not
one of theoretical exploitation as to means and meth-
ods, but one which will show, from a philosophic and
practical standpoint, worth, service and benefits.

MASSACHUSETTS OBJECTS TO MATERNITY
ACT—POWER OF CONGRESS TO APPRO-
PRIATE PUBLIC MONEYS.

The Act of Nov. 23 1921, entitled “An Act for the
promotion of the welfare and hygiene of maternity
and infancy, and for other purposes,” commonly
known as the Sheppard-Towner Act, is but one of a
long series of movements in the direction of the ex-
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pansion of Federal aid by supplementing or subsidiz-
ing the State Governments. Acting under an order
of the General Court of the Commonwealth of Mas-
sachusetts, the Attorney-General of that State has
filed a motion in the Supreme Court of the United
States asking for leave to file an original bill of com-
plaint on the part of Massachusetts against the offi-
cials of the Federal Government charged with the
enforcement of the Maternity Act.

The grounds of the complaint may be briefly sum-
marized as follows: The 67th Congress unlawfully
assumed a power not delegated to it, but reserved to
the States and to the people under the Tenth Amend-
ment to the Constitution ; that one of the conditions
of acceptance of “Federal Aid” under the Act is that
the State must yield a portion of its sovereign rights
by abdicating in favor of Federal jurisdiction; that
this is a violation of the Constitution both by the
State and the Federal Government and will lead to
a change in the form of our Government by indirec-
tion; that the main source of Governmental revenues
by taxation comes from a few industrial States, of
which Massachusetts is one; and that Congress is
without authority toappropriate funds *hus collected,
for the promotion of local activities in other States.

In a recent number of the “Harvard Law Review?”
on “The Spending Power of Congress,” Professor
Corwin discusses this whole question in an able and
exhaustive manner. He shows that from the very
beginning of our Government there was a contro-
versy over the interpretation of the so-called “gen-
eral welfare” clause of the Constitution. That clause
provides that Congress shall have power to collect
taxes to pay the debts and provide for the common
defense and general welfare of the United States.
There developed at once two schools of thought, one
holding that Congress could only appropriate for the
general welfare in exercising the specific powers
granted to it by other clauses of the Constitution;
the other was that Congress could appropriate what-
ever funds it saw fit for the general welfare of the
United States, that is to say, this was an independ-
ent grant of power not limited by the other clauses
of the Constitution. The leading sponsors of the
school of the narrower interpretation were Madison,
Monroe and Jackson, and this view may be said to
have prevailed with fair consistency up to the time
of the Civil War. Both Washington and Hamilton
advocated the broader interpretation.

Madison vetoed the Bonus Bill for Federal Aid to
the States for internal improvements, Mar. 3 1817,
and Monroe, by a notable veto on Mar. 4 1842, sent
back to Congress the bill for the preservation and
repair of the Cumberland road. These two veto mes-
sages may be regarded as classical presentations of
the constitutional arguments against the use of
funds in the Federal Treasury to promote the general
welfare without specific constitutional grant. To
these might also be added Jackson’s celebrated veto
of the Maysville Road Bill on May 27 1830.

Notwithstanding the prevailing constitutional
view that Congress was restricted in appropriating
public funds for the general welfare, many such ap-
propriations were made—from which, as precedents,
there have grown up innumerable appropriations at
the present time. Professor Corwin shows that be-
tween the years 1806 and 1817 the Federal Govern-
ment opened up some eleven roads in various parts of
the country. On Mar. 3 1837 Monroe himself signed
the first Rivers and Harbors bill, and the next year
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$30,000 was appropriated for the survey of certain
roads and canals. The Act of Mar. 3 1835 authorized
a subscription of $300,000 to the stock of the Dela-
ware & Chesapeake Canal; and at the same session
$200,000 was appropriated, together with a grant of
24,000 acres of land, for General Lafayette, then a
guest of the country. Appropriations for the benefit
of agriculture began to be made in 1836, out of which
eventually grew the Department of Agriculture.

In 1859 Congress passed a bill for the endowment,
support and maintenance of one agricultural and
mechanical college in each State. This was vetoed
by Buchanan, who said in his Message: “I presume
the general proposition undeniable that Congress
does not possess the power to appropriate money in
the Treasury, raised by taxes out of the people of the
United States, for the purpose of educating the peo-
ple of the respective States.” Three years later, how-
ever, this Act became a law.

The Federal Bureau of Education was created in
1867, but it was not until 1900 that Congress made a
direct appropriation from the general funds in the
Treasury for the support of education in the States.
Since that time there have been enacted the Smith-
Lever Act of 1914, and the Smith-Hughes Act of 1917,
appropriating millions annually for the promotion
of agricultural and vocational education. The Town-
er-Sterling bill for the creation of a Department of
Education, pending before the last Congress, pro-
posed to appropriate more than $100,000,000 a year.

Professor Corwin mentioned the above examples to
bring out the fact that the broader interpretation of
the power of Congress under the “general welfare”
clause has gradually prevailed, and that while it has
not been interpreted by the courts, Congress has put
its own interpretation upon it and has built up a
body of Federal legislation out of which have grown
numerous Federal activities having no other consti-
tutional basis than the authority of Congress to ap-
propriate for the general welfare.

The question, therefore, as to how far Congress can
go, or should go, in making appropriations for the
general welfare, appears to be not strictly a legal
question. It is inconceivable that the courts could
unravel the past exercise of such powers by Congress
with a view of withdrawing the Government from
thousands of activities in which it has been engaged
for years. The real question involved is moral and
political. The court of last resort is public opinion,
which has the power to dictate the national policy in
every respect to Congress. Perhaps the chief value
of this suit of the State of Massachusetts against the
enforcement of the Maternity Act will be its educa-
tive effect upon the people at large.

With these new departments and activities of the
TFederal Government following so rapidly upon one
another in recent years, and at such great expense to
the taxpayers, there was never a more urgent need
for close scrutiny of the measures before Congress.
The danger lies in public indifference or ignorance
during the formative processes of national legisla-
tion. Through the work of militant minorities,
highly organized and keenly desirous of using the
Federal power to their advantage, tremendous pres-
sure is brought to bear upon Congress. The line of
least resistance is followed. The controlling factor
in much of this new legislation is not a broad na-
tional policy. Such legislation, though enacted un-
der the “general welfare” clause, is not for the gen-
eral welfare.
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, April 6 1923.

American business, wholesale and retail, continues to in-
crease and apparently along conservative lines. Steel pro-
duction is up to 99% of capacity in one notable instance.
New England cotton mills are busy and have added, it is esti-
mated, $25,000,000 to their annual labor bill by the wage in-
crease Just made of 1214 %. Such an experienced observer
as Secretary of the Treasury Mellon says the general busi-
ness situation in the East is nearly normal and the outlook
very satisfactory, with credit conditions very good, and al-
most every blast furnace blowing for the first time in a num-
ber of years. He thinks the absence of labor trouble is a
hopeful indication. As for the report that speculation is
present in some lines of trade, Secretary Mellon called atten-
tion to the fact that in periods of prosperity there is always
#ome speculation, and added that he did not consider the
present speculative tendencies particularly dangerous. It
is significant that in spite of low temperatures and violent
storms in parts of the country retail business has kept up
steadily. As far as industry is concerned, the record is
something remarkable. There are new high records indeed
in iron, steel, automobile and building trades. Cotton,
woolen, silk and Western steel mills have raised wages. The
position of trade and industry generally is more assured than
at any time since the period of increased activity began.
That was about a year ago. Cotton has advanced sharply
during the week on a good - consumption and stocks are
steadily disappearing. The foreign consumption of Ameri-
can cotton turns out to be much larger than had been sus-
pected. Bank clearings for March and the first quarter of
the year make an excellent showing.

It is true that farm work over much of the country has
been delayed by cold weather and rains. It has been unsea-
sonably cold as far south as Texas and very heavy rains
have fallen east of the Mississippi River. Southern fruits
and vegetables suffered some damage by recent temperatures
of 82 degrees and below. But now the indications are for
fair and warmer weather over much of the Southern States.
One estimate on the cotton acreage to-day was as high as
37,700,000 acres; and the sales of fertilizers at the South are
very much larger than for several years past. Evidently the
South is going to make a determined effort to raise a big
erop. One trouble is that there is more or less secarcity of
labor at the South. For that matter, there is a scarcity of
both skilled and unskilled labor all over the country and
wages are steadily rising. Meanwhile the cost of living for
the wage earner’s family, according to one report for the
month of February, showed a small decrease, although, to be
sure, the change within a year has been but slight. The point
is, however, that while the cost of living has not increased,
wages have. The National Industrial Conference Board
states that while the cost of living had been rising, it is true,
since last August, when the index showed 154.5 compared
with 100 in 1914, and on the 1st of February this index was
1576, yet during February this year, there was a decline of
0.4, making it 157.1 as compared with 157.7 in February 1922.
That is, from February 1922 to February 1923 there is prac-
tically no change. One effect of the rise in wages, how-
ever, has been increased expenditures among the working
population of the great towns and cities of this country. It
Is regrettable, of course, that this condition of prosperity
does not extend to the farming community, which is sup-
posed to represent 55% of the population and 45% of the
buying power of the country. But, as it is, rising prices do not
check production or consumption. Meanwhile it may be
said that wheat has advanced this week about 3ec. per bushel,
and corn 2%ec. The sales of wheat for export have been very
large; in fact, the largest for many weeks past. In two
days they were estimated at anywhere from 4,000,000 to
5,000,000 bushels, including 1,500,000 bushels of durum Amer-
ican wheat, as distinguished from the regular Manitoba
srain. This increase in business in American grain is dis-
tinctly gratifying. There was more or less buying also of
corn and rye for export at the advancing prices. The total
exports of wheat for the week are 5,350,000 bushels and
vhus far this season some 344,300,000 bushels, an increase
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over the same time last season of over 25,000,000 bushels.
The cotton exports do not increase, but European stocks of
that commodity are small, and it looks as though Burope
would soon have to buy more American cotton. TFailures
for the week are put at only 355, as against 380 last week
and 437 in the same week last year. In other words, business:
is not only brisk, but in the main on a conservative basis.

Fall River and New Bedford mills have advanced wages
1215 %, effective April 30, though Fall River mill owners say
in effect that business conditions do not warrant the raise,.
adding that a few Southern mills have announced an ad-
vance of 10%, which means a much less increase in cost tos
them than a similar advance would mean to Fall River.
“We have offered to furnish convineing proof as regards the
cost of the great amount of staple fabrics made in this city,”
add IFFall River owners, “so that they may be compared with
the selling prices of the goods. The industry is in sore need
of the willing and hearty co-operation of our employees and
the sympathetic interest of the community. Honest and ef-
ficient service for the wages agreed upon on the part of em-
ployees will contribute much toward the prosperity of both
employer and employee.” Fall River workers have accepted
the increase.

At Lawrence, Mass., on April 4, Treasurer Greene of the
Pacific Mills, speaking before the overseers of the local
mills, said that in spite of talk about Southern competition.
he had the greatest confidence in the future of the Pacific
plants there and in Dover, N. H. Success in the Southern
mills, he added, has been due, not to long hours of work and
low wages, but to efficient management, and that the mills
of Lawrence and Dover were being managed in a way that
insured a bright future. Rhode Island cotton mills have
raised wages of nearly 15,000 workers 12146 % in some cases’
and an amount not stated in others, and 20,000 more work-
ers in that State are likely to get a wage increase. At Exe-
ter, N. H., the Exeter Cotton Manufacturing Co., employing
350 persons, increased wages 1214 %, effective May 1. At
Somersworth, N, H., the Great Falls cotton mills advanced
wages supposedly 10 to 1214%, effective April 30. At Au-
gusta, Me., the Edward Cotton Mill raised wages to take
effect April 30 about the same as granted by other mills in
New England. At Biddeford, Me., the Pepperell Manufac-
turing Co. and the York Manufacturing Co., both cotten
mills, raised wages approximately 121%4%, effective April'
30. The Pepperell employs 3,500 and the York 1,500 opera-
tives. At Lewiston, Me., the cotton mills raised wages
1214 %, effective April 30.

At Passaic, N. J., the wages of 12,000 operatives will be
increased 10% beginning April 30, in five Passaic woolen
mills, the owners of which are grouped together in the In-
dustrial Council of Passaic Woolen Manufactures. The in-
crease will be based on a graduating scale. The increase
affects the Botany Mills, Forstmann & Huffman Co., Gera
Mills, the Garfield Worsted Mills and the New Jersey Wor-
sted Spinning Co. Other woolen mills in that vicinity are
expected to make announcements of increases shortly. At
Passaic, N. J., on April 4 employees of the New York Belting
& Packing Co. received a wage increase of 10% ; 2,000 work-
ers will benefit,

Sears; Roebuck & Co. March sales are reported as $19,755,-
338, an increase of 25.08%. The sales. for the first three
months amounted to $55,800,179, an increase of 31.60%.
Montgomery Ward & Co. sales are reported at $12,975,073.
an increase of $4,943,599 for March. The sales for three
months are reported at $30,515,616, an increase of $11,105.-
304. March sales are the highest of any March in the com-
pany’s history.

The boot and shoe production in the United States, exclu-
sive of rubber footwear, in January and February totaled
60,148,436 pairs, or 10,000,000 pairs more than the first two
months of 1922, The new carpet pric 1list is 8% higher, with
a good demand reported for medium and cheaper grades.

To-day the Appellate Division of the Supreme Court unani-
mously reversed the decision of Justice John M. Tierney
declaring the tax-exemption law in the matter of buildings to
be unconstitutional. The opinien of the Appellate Court
was written by Justice Vietor J. Dowling, who presided at
the hearing on the appeal of the Tax Commissioners last
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week. The unanimous ruling stamps the law as wise. The
emergency legislation, in other words, is found to be a justi-
fiable exercise of law. The Act is free from any suggestion
of unconstitutionality. On the other hand, though the deci-
sion is unanimous there is a possibility that an appeal may
be taken to the Court of Appeals, though this cannot be done
unless the Appellate Division gives its permissicn, or unless
the sanction of the Court of Appeals is had.

Possibly one of the signs of the times is seen in the an-
nouncement that the Springfield “Republican” the Spring-
field, Mass., “Union,” “The Evening Union” and the Spring-
field “Daily News” have increased their price from one to
two cents a copy. The “Union” and the “Republican” re-
duced their price from two cents to one cent a year ago.
The “Daily News” always has sold for one cent, except its
mid-week issue, which sold for two cents.

Some 46,000 coal miners quit the pits in Wales on April
4. The strike was called to compel 5,000 non-unionists to
join the Federation.

The weather here has latterly been mild and rainy, with
the temperature on Wednesday up to 67 degrees. There
have been rains over much of the country. The rainfall
was heavy in portions of Mississippi, Alabama and North
Oarolina. The temperature was above normal Wednesday
night in the Atlantic and Gulf States and from the North
Pacific Coast eastward to the Dakotas, but below normal
over all other regions. ILast night there was a thunder
shower here, but it turned colder later and was clear and
cool to-day.

Secretary of Treasury Mellon on Business Expansion.

Upon his return to Washington on April 5, following a
two weeks’ trip to Atlantic City and Pittsburgh, Secretary
of the Treasury Mellon described business conditions as
“very satisfactory,” and according to Washington advices in
the New York “Evening Post,” he added that there appeared
to be an unusual amount of free capital for investment pur-
poses. To quote further from the dispatch:

He cited the quick absorption of recent Government security issues as
well as issues of stock and bonds by industrial corporations as proof of the
plentiful supply of money. Credit conditions, he said, “‘are very good."

Almost every blast furnace in the Pittsburgh district is blowing for the
first time in a number of years, said Mr. Mellon. The Carnegie Steel Co.,

he pointed out, is operating at 99% of its capacity, and other big plants_

are reported to be running at or near a maximum.

The absence of labor troubles also was regarded by the Secretary as a
hopeful indication that healthy conditions will continue. He declared
there appeared to be a genuine shortage of skilled labor in some sections,
while in the textile and rubber industries a shortage of women workers
was evident.

Hundreds of industrial establishments have started or are planning
expansion of their facilities to meet current and prospective orders, said
the Secretary, and he called attention particularly to the fact that most
railroad companies are preparing to make additions and betterments to
meet the requirements of increasing traffic.

Reported tendencles of a speculative nature in some lines of business
were noted by Mr. Mellon, but he said there always was an element of
speculation during periods of prosperity and he did not regard the present
speculative tendencies as particularly dangerous.

Further Record Breaking Railroad Freight Movement.

Record breaking loadings for this time of year of revenue
freight continue, according to the Car Service Division of
the American Railway Association. The loading for the
week which ended on Mar. 24 totaled 917,036 ears. This was
.an increase of 79,795 cars over the corresponding week last
year, and an increase of 230,469 cars over the cor ‘esponding
week in 1921. The total for the week also was an increase
of 12,750 cars over the preceding week, and was, with one
exception, the largest for any week so far this year. Tur-
ther particulars given out were as follows:

Loadings of merchandise and miscellaneous freight, which includes
manufactured products, totaled 559,319 cars, 10,744 above the week
before. This was an Increase of 112,622 cars above the same week last
year, and an increase of 56,716 cars above the same week two years ago.

Ooal loading amounted to 185,062 cars, an increase of 1,532 cars above
the week before. While this was a decrease of 18,157 cars compared
with the same week last year, when ceal shipments were heavy due to
the expected strike of miners, it was an increase of 63,683 cars above the
corresponding week in 1921.

Loading of grain and grain products totaled 39,383 cars. This was
not only an increase of 95 cars over the week before, but an increase of
1,719 cars over the corresponding week last year, and an increase of 6,054
above the corresponding week two years ago.

Livestock loading totaled 30,349 cars, which was a decrease of 284
below the preceding week. Compared with the same week last year
this was an increase of 4,961, and also an increase of 5,643 cars above
the same week two years ago. In the Western districts alone loading
of livestock totaled 22,391 cars, which was an increase of 4,184 cars over
the corresponding week last year.

Ore loading totaled 14,700 cars, a gain of 1,914 cars compared with
the preceding week. This also was an increase of 9,407 cars over the
same week last year, and an increase of 8,245 cars over the same week
two years ago.

Loading of forest products amounted to 73,384 cars. While this was
a decrease of 768 cars under the week before it was an increase of 19,002

cars over the corresponding week in 1922 and an increase of 24,641 cars
over the corresponding week in 1921.

Coke loading totaled 14,839 cars, 483 cars less than the preceding week.
Compared with the same week last year, this was an increase of 6,147
cars and for the same week in 1921, an increase of 9,581 cars.

Compared by districts, increases over the week before in
the total loading of all commodities were reported in the
Rastern, Allegheny, Central Western and Southwestern dis-
tricts, while decreases were reported in the Pocahontas,
Southern and Northwestern districts. Compared with the
corresponding week last year, ~11 districts reported increases
except the Pocahontas, while the Southwestern district was
the only one to report a decrease compared with the corre-
sponding week in 1921,

Course of Retail Food Prices in Twenty-Five
Representative Cities.

The U. S. Department of Labor, through the Bureau of
TLabor Statistics, has completed the compilations showing
changes in the retail cost of food in 25 representative cities
of the United States. Its statement in the matter made pub-
lic April 6 says:

During the month of February 15 1923, to March 15 1923, 15 of the 25
cities showed decreases as follows: Columbus, Dallas, Denver, New Or-
leans, St. Paul, Seattle and Washington, D. C., 1%. Baltimore, Fall
River, Little Rock, Louisville, Minneapolis, Philadelphia, Richmond and
Rochester, decreased less than five-tenths of 1%. There was an increase
in 10 cities. Jacksonville, Manchester, Omaha, Portland, Maine, and
Salt Lake City, 1%, and Beston, Cleveland, Newark, New Haven and
Scranton, less than five-tneths of 1%.

For the period, March 15 1922 to March 15 1923, 23 cities showed in-
creases. Oleveland and Portland, Maine; 6%:; Boston, Manchester and
New Haven, 5%; Denver, Little Rock, Newark and Rochester, 4%; Bal-
timore, Fall River, Minneapolis and Philadelphia, 3% ; Columbus, Dallas,
Louisville and Washington D. C., 2%: Jacksonville, Richmond, St. Paul,
Salt Lacke City, Scranton and Seattle, 1%. New Orleans decreased less
than five-tenths of 1%, and Omaha remained unchanged.

As compared with the average cost in the year 1913, the retail cost of
food on March 15 1023, was 53% higher in Richmond; 49% in Scranton
489 in Baltimore, Boston and Washington, D. C.; 47% in Fall River;
459 in Manchester and Philadelphia; 44% in New Haven; 42% in Minne-
apolis; 41% in Newark and New Orleans; 40% in Cleveland and Dallas;
399, in Omaha; 37% in Little Rock; 36% in Jacksonville; 83% in Seattle;
329 in Louisville; 30% in Denver, and 22% in Salt Lake City. Prices
were not obtained from Columbus, Portland, Maine; Rochester and St.
Paul, in 1913, hence no comparison for the 10-year period can be given for
these cities.

High Costs Lead to a Slowing Down of Building in ‘
This City.

Price changes in building materials and increasing rest-
lessness of skilled and unskilled building labor contribute
toward the economic slowing down of building projection,
says Allen E. Beals in the Dow Service Building Reports,

adding:

Construction costs are increasing too fast and labor productivity is decreas-
ing too much to warrant further expectations of a prolonged period of build-
ing prosperity, as far as New York City is concerned.

Competent authority puts the time when new local construction contracts
will begin to wane at about the close of the first half of the year. This as-
surance will be decidedly enhanced if the pending wage scales now in process
of negotiation are amended upward.

This contemplation does not affect building projects that are scheduled to
go ahead this year, a volume which is quite beyond precedent as far as New
York City is concerned. The number of operations now technically or actu-
ally in progress will be sufficient to keep building material and labor supply
taxed to the utmost for the remainder of 1923, embarrassed as they will be
by slow deliveries and labor disturbances incidental to searcity of trained
men.

The question is whether the building construction industry of New York
is going to ride the market for a fall this year or nourish it to further use-
fulness next year and perhaps beyond. The foremost economists are urging
their clients against a policy of loading their prices to the public to the full
extent to which the current traffic will bear it. They emphasize the great
opportunity open to those who are willing to shape their merchandising pol-
icy upon the opposite course. ‘

There is ample evidence that the cost of building construction for the next
three years, based upon the volume of plans now being filed in New York
City, and the current trend of material costs, will be 756% higher than the
1913 average.

Samuel B, Donnelly, Secretary of the Building Trades Employers’ Associa-
tion, in arriving at this conclusion, says it will be due to the rising costs of
materials and more than all to the big advance in wages. These wages for
bricklayers, stone cutting, carpentering, ete., are fully double those of 1918,

TRoger W. Babson, when he says that “there is no question that the amount
of new building is abnormal and that a reaction must come,” goes farther and
says ““it is likely to come within the next 12 months,” and, quoting Herbert
Hoover's advice to the Government in relation to its building construction
program, counsels against rushing into a construction market where costs of
materials and labor are excessive and are likely to become more so as long
as abnormal demand continues. ¥

The reaction upon building materials of present conditions is amply appar-
ent to any one in touch with the situation.

The pressure for hollow tile fireproofing material is greater than ever be-
fore known. New price quotations effective April 1 show a complete ad-
vance. RBighty per cent of the country’s fabricated steel mill capacity is
booked, a total greater than reported at any time since last May, with a ton-
nage in February of 200,000 against 202,500 estimated tons in May 1922.

The report of the National Lumber Manufacturers’ Association of Mar, 28
1923 shows orders of 125,500,000 board feet per week, against production at
101,000,000 feet and shipments at the rate of 114,000,000 feet.

Portland cement has a similar exhibit to offer. January and February
production this year was greater than in three months of 1922 by 7,220,000
barrels, January, February and March of 1922 reporting a production of only
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8,669,000 barrels. Shipments in 1923 were 11,332,000 barrels against 6,226,-
000 in January and February of last year.

Bringing the situation nearer to New York, powerful tug boats pushed
their way through the thick ice still covering the Upper Hudson to Coeymens,
to supply the market with brick which, fast as it comes in, is promptly
bought up by dealers. There was none for sale in the wholesale market Fri-
day.

Finishing lime has been advanced as well as masonps’ lime. Linseed oil
has gone to $1 13 a gallon for lots of less than five barrels, with further ad-
vances expected, owing to heavy demand and a short crop of seed. Common
brick still stays at $20 alongside dock, New York, to which add cost of hand-
ling, hauling and 10% for delivery, and the price is firm at that level.

Other price changes could be cited, but the outstanding fact is apparent to
any one who will study them that with a demand for new building at present
levels of construetion costs nearly filled, undiminished building prosperity
cannot be soundly expected until costs drop.

. New High Monthly Record in the Production of
Gasoline.

Production of gasoline in the United States in January
amounted to 623,823,337 gallons, and established a new high
monthly record, according to Secretary of the Interior Work.
The figures, which were compiled by the Bureau of Mines,
show an increase of approximately 39,000,000 gallons, or
6.6% over the previous record month’s output, that for De-
cember 1922, Reports from 301 refineries operating during
the month indicated that on Feb. 1 the nation’s stock of gaso-
line amounted to 1,002,857,273 gallons, the largest supply
ever recorded. Stocks of Gasoline were increased during
January by 119,000,000 gallous. Gasoline stocks on Feb. 1
were nearly 300,000,000 gallons in excess of stocks on the
corresponding date in 1922, The following additional details
are also furnished :

The indicated domestic consumption of gasoline in January was 443,128,
466 gallons, excluding imports for which figures are not yet available.

Refineries operating in January had a total daily indicated capacity of

1,927,667 barrels. Based on the crude oil run to stills, these plants operated
at 819 of their capacity.

-Exports of gasoline in January, including shipments to insular possessions,

amounted to 61,630,469 gallons.
Domestic production of kerosene in January amounted to 212,447,902 gal-
lons,  Consumption of kerosene was 128,214,097 gallons; exports were 94,-
847,333 gallons. Stocks on hand Feb. 1 were 275,436,804 gallons, a decrease
of more than 5,000,000 gallons during the month.

Production of gas and fuel oils in January is given as 989,376,102 gallons.
Consumption of these oils amounted to 931,829,391 gallons. Exports were
97,199,839 galons. Stocks on hand Feb. 1 were 1,265,074,722 gallons, a de-
crease for the month of 89,000,000 gallons.

The output of lubricants in January amounted to 87,077,868 gallons. Oon-
sumption of lubricating oils is reported at 49,061,520. Exports were 33,-
061,486 gallons. Stocks on Feb. 1 amounted to 240,689,649 gallons, a de-
crease of 5,000,000 gallons during the month.

Import fighres for gasoline, kerosene, gas and fuel oils and lubricants are

not yet_aviilable. N\
> o \

§¢gretary of Commerce Hoover Recommends Halt in
" Public Building—Federal Reserve Board’s Edict
Against Branch Buildings.
In line with the recommendation to President Harding

by Secretary of Commerce Hoover that for several
months to come the Government defer where possible
the construction of public buildings, the Federal Reserve
Board has decided that the Federal Reserve banks “should
not add to the existing difficulties of the situation by
carrying on any branch building operations other than
those now in progress or for which contracts have already
been entered into.” Secretary Hoover’s -advices to the
President were in response to a request from the latter for
advice “as to the policy which ought to be pursued in view
of the present economic situation in the building industries.”
Secretary Hoover in his report stated that “labor in the con-
struction trades and in the manufacture of material is not
only at full employment, but there is actually a shortage in
many directions,” and he advised that the President “direct
the different divisions of the Government to initiate no new
work that is not eminently necessary to carry on the im-
mediate functions of the Government, and that there
should be a slowing down of work in progress . . . until
after there is a relaxation in private demands.” We give
herewith Secretary Hoover’s letter to President Harding.
Department of Commerce. Office of the Secretary.

Washington, March 17 1923.
His Excellency, the President, Miami, Fla.

Dear Mr. President—I am in receipt of your letter of March 3d as follows:

““The Administration, in one way or another, has the direction of Congress
to carry on a very considerable volume of construction work. I would be
glad to have the advice of the Department of Commerce as to the policy
which ought to be pursued in view of the presont economic situation in the
building industries, with a view to determining how much to speed up on
the construction program to which we are committed.

In response thereto I directed that the Department should conduct a
survey of the situation in the construction trades, a summary of which is
attached hereto. I shall not trouble you with the vast amount of detailed
data, but these conclusions bring out several fundamentals:

1. The year 1922 was a year of very large employment and activity in the
construction trades and at the end of the year stocks of construction ma-
terials were very much reduced. Since the beginning of the present year
there has been even more activity than in the same period last year and the

contracts let in the past few months are of larger volume than any hitherto
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entered into in a similar period.
are upon a very large scale.

2. Labor in the construction trades and in the manufacture of materials
is not only at full employment but there is actually a shortage in many
directions.

3. Transportation facilities available for the building materials are fully
loaded and almost constant car shortages are complained of with conse-
quent interruption in production.

My conclusion from all this is that, at least for the next several months,
the trades will be fully occupied in private construction, all of which is
generally needed by the country.

For the Government to enter into competition at the present moment will
give no additional employment to labor and no additional production of
materials but must in the broad sense in the end displace that much private
construction. The governments, nationally and locally, are in a much
better position to hold construction werk in abeyance than are private
concerns, and are in better position to speed up in times of less demand as
we did in the last depression as the result of the Unemployment Conference.
We can by this means contribute something to a more even flow of employ-
ment, not only directly in construction work but in the material trades..

1 would recommend, therefore, that you direct the different divisions of
the Government to initiate no new work that is not eminently necessary to
carry on the immediate functions of the Government and that there should
be a slowing down of work in progress so much as comports with real
economy in construction, until after there is a relaxation in private demands.

Yours faithfully,

Advance orders for construction materials

HERBERT HOOVER.

The following summary of a survey of the building

situation March 16 1923, accompanied Secretary Hoover’s
letter.

The extensive data submitted with this memorandum show that the
capacity of the construction industry in the next few months, at least, will
be fully utilized by the demands for private construction and the work of
State and local Governments already under contract or critically necessary
for maintenance.

The volume of construction carried out in 1922 is indicated by the fol-
lowing figures on building materials:

(Index numbers based on 1913 activity as 100.)

& 1922 1921 1920
Lumber production 80 94
Cement production. - 107 09

Fabricated steel sales 87 130

Lumber production in 1922 was above any year in the past decade, while
fabricated steel sales were 16% over those for 1916, the highest previous
year. Cement shipments were greater than production, and were 20%
higher than in 1920, the previous record year.

Contracts awarded for construction work in 1922, compared with the three
previous years, are shown by the following index numbers, based on 1919
figures as 100:

Contracts Awarded—
Total value -- 130 91 98 100
Total floor space 69 72 100

Actual building activity in 1922 in relation to 1919 was greater than the
figures on contracts awarded show. A large amount of building contracted
for in the last months of 1921 was carried over into 1922, whereas there was
practically no such carry-over into 1919.

There was practically full employment of labor during 1922 and an actual
shortage of labor in many localities.

Price levels of construction materials advanced during the year as shown
by the following index numbers:

-- 124

1922 1921 1920 1919

Frame House Brick House Wholesale
Materials, Malerials. Prices.
174 179 157
169 174 156
169 173 155
168 156
173 160
178 167
181 170
189 172
193 180
196 183
196 185
192 185
195 188
198 192

Year and Month—§
1922—January

201
198
199
201

1923—January
February

Per cent of increase February 1923
over February 1922 17% 16% 23%
At the end of the year stocks of building materials were greatly reduced.
Since the beginning of this year building activities have materially in
creased over those of a year ago, as shown by the following index of con-
tracts awarded for January and February:
(Index numbers, 1919 = 100.)

Feb. 1923, Jan.1923. Feb. 1922. Jan. 1922.
107 101 83 77
89 83 64
Residential, value 143 158 107
Residential, squareffeet 112 122 82
Actual totals in dollars for 27 Northeastern States are as follows:

Jan. and Feb. 1923. Jan. and Feb. 1922.
$447,271,000 $343,685,110
80,558,400 60,321,300
212,769,900 151,431,800
Residential, square feet 47,253,300 34,568,800

The limiting physical factors in the amount of construction to be under-
taken in the future are labor, materials and transportation.

It may be said generally that labor is in full employment at the present
time, and the increase in construction demand during the spring months on
the basis of contracts already let indicates even increased shortages over
those now existing. Considerable numbers of material manufacturers are
running at full capacity, and where production capacity is under-employed
at the present time it is largely due to shortage of labor.

Advance orders are greatly in excess of those a year ago. Combined fig-
ures of seven large lumber associations show an increase of 49 % in ordersre-
ceived during the first nine weeks in the year, over the same period in 1922.
Unfilled steel orders of the largest company were 71% greater at the end
of February than a year before. Sales of fabricated steel for the first two
months of 1923 were 85% above the same period in 1922. January orders
for sanitary pottery made a new high record for all time. Trade reports
for other commodities not covered by adequate statistics indicate similar
tendencies.

Total value
Total square feet. . _.
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The transportation situation is indicated by the car shortage during the
last few months, as follows:
Car Shortages at End of Month.
1922. 1921.|
82,927 110 | January
| February 599
I From the above it would appear that the building and construction neces-
:sities of the country are being taken care of so far as labor, ma'teria] manu-
facturing and transportation facilities permit, and that the addition ot: Gov-
ernmental projects at the present time will not add to the production of
materials or to the amount of employment in the country, but would in fact
mean simply displacement of construction that could be undertaken at
private hands.
As to the action of the Federal Reserve Board in deciding
against any new branch bank building at this time, we quote
the following from the Washington advices (March 19) to

the New York “Times”:

Even before Secretary of Commerce Hoover wrote to President Harding
advising curtailment of Government building operations so that private
.construction could go ahead, the Federal Reserve Board took definite
.action in this regard. By a majority vote last Friday the Board dis-
approved the acceptance of bids by the Federal Reserve Bank in St. Louis
for the construction of a building to house its branch in Little Rock, Ark.
At the same time a special committee was appointed to submit to the
Board to-day a resolution expressing the views of the Board toward build-
ing branch banks at this time.

This special committee brought in the following resolution which the
Board adopted this afternoon:

““It is the sense of the Federal Reserve Board that uut.“. the present
congestion in the building activities of the country is materially relieved
and costs of building are lowered, Federal Reserve banks should not add
to the existing difficulties of the situation by carrying on any branch
building operations other than those now in progress or for which con-
tracts have already been entered into."

December

It was understood this afternoon that the Little Rock building would
have cost about $29,000 more this year than in the same month last year.
It was also said that the cost of the new Federal Reserve Bank in New
York would have been 32,000,000 to $3,000,000 more.

On March 13 Representative Madden, Chairman of the
House Committee on Appropriations, issued a statement
advising against the Government entering upon a con-
struction program ‘“‘until the needs of the people are

supplied.”

Benjamin M. Anderson Jr. Urges Business Men to

Proceed Cautiously to Avert Reaction of Boom.

Benjamin M. Anderson, Jr., Ph.D., Economist of.the Chase
National Bank of this city, discussing in the “Chase Feco-
nomic Bulletin” of Mar. 27 business policy, banking policy
and Federal Reserve Bank policy in the present boom period,
warns against long-time commitments, plant expansion, ete.,
during the present business boom, and says “if there is gen-
eral caution on the part of business men, the boom will not
end in violent reaction.” He also says: “Finally, Federal
Reserve Bank policy in the present situation should be
changed so that Federal Reserve Bank money will not be
used to finance a boom.” He adds:

It is the function of the Federal Reserve banks to finance emergencies and
to supply additional hand-to-hand cash to meet seasonal needs. It is no part
of their function to finance a boom. Instead of holding their rediscount
rates below the market rates and so tempting member banks to borrow from
them in order to relend at a profit, the Federal Reserve banks should system-
atically keep their rates above the market, so that member banks will go to
them when they need cash for emergencies, but will not draw on them need-
lessly in times of active business when borrowers are tempted to use borrowed
funds for speculative or semi-speculative purposes, or for capital uses.

We also quote as follows from what Mr. Anderson has to

say:

One cannot with certainty predict the duration of the present business
boom. The momentum is strong and business psychology is rapidly growing
enthusiastic. One may, however, with a good deal of confidence point out
factors of uncertainty and danger already in operation which are tending to
bring the boom to an end, and one may with even greater confidence indicate
what is sound and prudent policy in such a situation.

Policy in a Boom—Businesses, Banks and the Federal Reserve Banks.

The policy of the sound and prudent business man will be to go ahead and
do business and take advantage of existing markets. The business man will
be well advised, however, to operate with an unusually large margin of
working capital and to be unusually cautious both in the giving and in the
taking of credits. He will operate on the principle of quick turnover, even
though quick turnover means modest profits. He will avoid long-time com-
mitments. Above all, he will avoid plant expansion. He will watch collec-
tions closely. Finally, he will be very conservative in paying out dividends
or in taking profits out of the business. He will seek to conserve profits and
to enlarge surplus as a buffer against future shocks, and against the unfore-
seen contingencies which an unbalanced world economic situation may easily
compel him to face.

If there is general caution on the part of business men, the boom will not
end in violent reaction. Rather it will slow down somewhat, and turn into
.2 more modest kind of activity which will last longer than the present fever-
ish pace is likely to last.

Sound banking policy in such a situation is also easy to outline. It was
the duty of the banks in the crisis of 1920 to lend courageously and liberally
o all solvent business men who needed funds to protect their solvency. If a
solvent man needed $50,000 to tide him over, it was the duty of his banks to
give- him $50,000—not $30,000. In the midst of the crisis, moreover, it
was undesirable that the full rigors of credit policy should be applied. It was
better to carry over for a time some of the border-line firms, rather than to
run the risk of shaking confidence too greatly by refusing credits to firms
generally supposed to be good. After the shock of the crisis had been met
and the situation had quieted down, a new development in banking policy
was called for. Credit information of the most thorough sort poured in on
the banks late in 1920 and early in 1921. It became clear that the general

credit situation was impregnably strong, while, on the other hand, the weak
spots were definitely known and the extent of their weakness was known. It
was possible for the banks to proceed scientifically and accurately in clearing
away the wreckage, eliminating weak spots, and makiny the whole credit
situation sound, so that the financial foundation of business might be ready
for the next upward move. This our banks did as painlessly as possible,
substituting the flexible and intelligent processes of the creditors’ committee
for the drastic and uneconomical processes of the bankruptcy courts when
they could, but they did tt thoroughly, and they cleared the air.

Toward the end of 1921, the situation was immensely easier, and sound
banking policy then justified a considerable relaxation in credit standards.
A well-liquidated business with a current ratio of 114 to 1 was really in a
safer position toward the end of 1921 than the same business with a current
ratio of 3 to 1 had been at the end of 1919. Business men toward the end of
1921 were exceedingly cautious in their planning and policy. They rarely
asked for more credit than they were entitled to. Bankers were justified in
taking a hopeful view and in extending credits generously to sound business
men who could see a profitable use for bank funds.

With the turn in the tide of business opinion which began early in 1922,
and with the growing optimism of business men, more rigorous credit poli-
cies on the part of banks were called for. To-day sound bank poliey calls
for the full rigors of credit analysis and the full rigors of credit standards.
Banks should expect their customers to operate on substantial margins of
working capital. They should regard a 3 to 1 current ratio in a given busi-
ness as not much safer than a 2 to 1 ratio would be in ordinary, quiet times.
They should watch with great care loans made for the carrying of eommodi-
ties in excess of current requirements, and should ask unusual margins on all
collateral loans based on either commodities or securities which have had
unusual speculative price advances. In view, moreover, of the policy of the
Federal Reserve banks of keeping their rediscount rates below the market,
the member banks would be well advised to restrict their rediscounts with
the Federal Reserve banks as much as possible, and to provide funds for the
expansion of commercial loans by marking investments or by reducing call
loans to the stock market. Existing Federal Reserve bank rediscount policy
imposes a special obligation for the protection of the credit situation upon
the member banks.

Wage Advances of 12149, Granted in Fall River and
New Bedford Cotton Milis.

Two of New England’s most important cotton manufac-
turing centres—Fall River and New Bedford—announced
on April 2 that awage increase of 12249, effective April 30,
had been granted. In Fall River the operatives recently
had asked for an increase, through the Textile Couneil, of
15%. A comparatively small numker of Fall River workers
—the doffers—had asked for a 29149 increase, through
another union, but this was ignored by the mills altogether.
The offer of 12149, which, is therefore, somewhat in the
nature of a compromise on the original 15% demands—but,
nevertheless, in line with advances which have been granted
in practically all the principal textile mills in the North
Atlantic and Southern States—was made at a conference
held between the Manufacturers’ Association and the
Textile Council on April 2. The advanee of 12149, granted
by mills in New Bedford was veluntary on the part of the
manufacturers, the workers having presented no formal
demands.

At the conclusion of the workers' ard employers’ conference
in Fall River on April 2, the following statement was issued

on behalf of the Manufacturers’ Association:

Events that have transpired since our last conference have made it seem
desirable that another meeting should be held before the time agreed upom
at that time. Therefore, we have requested that you meet our committee,
together with the gentlemeén who were invited to meet us before.

A large number of cotton mills throughout New England have agreed
to increase their wages to take effect on Monday April 30. We realize that
if we are to attempt to run our mills after that date we must follow their
example, no matter what the business conditions here may be, and therefore
we wish to announce that wages in the Fall River mills will be advanced
123 %, to take effect on Monday April 30.

In making this advance we wish it to be thoroughly understood that
we in no way recede from or modify our statements made to you at our
last conference on March 23. On the other hand, we would reiterate
them as being more forceful than ever when the advance goes into effect.

A few Southern mills have announced an advance of 10%, which means
a much less increase in cost to them than a similar advance would mean
to you.

‘We have offered to furnish convinecing proof as regards the cost of the
great amount of staple fabrics made in this city, so that they may be
compared with the selling price of the goods.

No one has seemed to be interested to verify our statements or te
admit they are true, but we are accused of trying to mislead by giving
figures that have no significance by persons who know absolutely nothing
about the facts, especially persons coming from outside the city, whe
are aided and abetted by some parties who should know better, who are
equally ill-informed or wish to attack the manufacturers from ulterior
motives.

The industry is in sore need of the willing and hearty co-operation of
our employees, and the sympathetic interest of the community, all of
whom, as well as ourselves, are dependent upon the success and prosperity
of our mills.

Business enterprises, whether conducted by an individual or cerporation,
do not come to a sudden end, like a man stricken with apoplexy or heart
failure, but by a slow process of disintegration and decay. Temporarily
happenings like a war or a scarcity caused by strikes, or curtailment of
production, may cause a rally for the time being, but unless the underlying
causes are removed, the ultimate end is certain.

It would be cowardly evasion not to face the facts (if they be facts)
that threaten the well being and industrial life of this city.

We therefore appeal to all of you to whom this communication is ad-
dressed to consider fairly and without prejudice the statement we have
heretofore made, and secure so far as you may be able to do so, the hearty
co-operation and good will of our employees and the general public as
well. Honest and efficient service for the wages agreed upon, on the
part of employees, will contrbiute much toward the prosperity of both
employer and employee.
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We make this advance with the sincere hope that our action will prove
to be the best for the future welfare of our city, and extend grateful thanks
to our invited guests who have so kindly given their time and patiently
listened to our discussions.

Lowell Mills Increase Wages—Other Mills Announce
Raise.

The last important textile mill centre in New England to
announce an increase in wages was Lowell, Mass., cotton
mills in that city following the lead of Fall River and New
Bedford earlier in the week in granting the advance which
has become general in many sections, namely 12149, ef-
fective April 30. About 12,000 workers are said to be af-
fected by the preliminary announcement, made on April 3,
with other mills expected to follow, bringing the total close
up to 25,000. Previously, on March 30, an advance of
12149, affecting 15,000 workers, was announced by the
B. B. & R. Knight Mills, operating 19 plants in Rhode Island.
Numerous other cotton mills in Massachusetts and the Caro-
linas during the current week have also raised wages, effective
April 30, some averaging only 109, while others were 1214 %,
the figure named by the American Woolen Co., which is re-
garded as having initiated the widespread movement to ad-
vance wages.

Notwithstanding the fact that the advance of 12149, was
a compromise of the original demands, the labor unions com-
prising the Textile Council in Fall River voted to accept the
increase on April 5, little opposition being voiced.

Wages Advanced 109 in Passaic Woolen Mills.

Approximately 12,000 operatives in five woolen mills of
Passaic, N. J., the owners of which are grouped together in
the Industrial Council of Passaic Woolen Manufaeturers,
will receive an increase in wages, beginning April 30, which
will increase the annual payrolls about 109, according to

an announcement on March 30. The increase will be based
on a graduating scale. The increase is participated in by the
Botany Mills, Forstmann & Huffman Co., Gera Mills, the
Garfield Worsted Mills and the New Jersey Worsted Spinning
Co. Other woolen mills in that vicinity are expected to
make announcements of increases shortly, it is stated.

Wage Increases Granted to New York Longshoremen.

Increases of 5 cents an hour on straight day work, and
7 cents an hour for overtime, were awarded longshoremen in
the Port of New York, under a decision announced March 31
by General George W. Goethals, who acted as arbitrator.
The new scale goes into effect to-day. The award increases
the hourly rate of longshoremen to 70 cents, and they will
now receive $1 07 an hour for overtime. The increase applies
also to cargo repairers. The steamship lines will decide on
a proportional increase for checkers who receive $5 a day,
and whose rate of pay is contingent on that of the longshore-
men. Although the decision was made solely for this port,
Joseph P. Ryan, Vice-President of the International Long-
shoremen’s Union, was quoted as having said it would
have an effect on the pay of dock workers at Portland, Me.;
Boston, Baltimore, Newport News and Norfolk. General
Goethals explained that the increases were awarded because
of the increased cost of living in the last few months. While
he said he appreciated that living costs would not come down
until labor costs came down, he declared that wages were
being increased generally. The records showed that the
longshoremen’s efficiency has practically reached the pre-
war stage, he said, adding:

The steamship companies are not making any money. They are in keen
competition with foreign shipping, but foreign ships in the Port of New
York are required to pay the same charges for stevedore work as the Amer-

ican ships, so that in this particular item there is ne competition with
American shipping.

Current Events

and Discussions

The Week With the Federal Reserve Banks.

Reductions of $4.800.000 in discounted bills and of $10,200,-
000 in United States securities, as against an increase of $5,-
600,000 in purchased acceptances, accompanied by increases
of $12,300,000 in deposit liabilities and of $8.500.000 in Fed-
eral Reserve note circulation, are shown in the Federal Re-
serve Board’s weekly bank statement, issued as at close of
business on April 4 1923, and which deals with the results
for the twelve Federal Restrve banks combined. Total cash
reserves fell off $3.300.000, though gold reserves show a gain
for the week of $5.700,000. The reserve ratio shows a de-
cline for the week from 75.5 to 75%. After noting these
facts the Federal Reserve Board proceeds as follows:

Aggregate net liquidation of $33,800,000 of discounted bills was shown
for the Bosten, New York, Philadelphia and Cleveland banks, while discount
holdings reported by the other Reserve banks increased. The New York
Bank shows also a decrease of $6,800,000 in its holdings of purchased
acceptances, as against increases of about $5,000,000 each in the holdings
of the Cleveland and Atlanta banks.

Shifting of gold through the gold settlement fund accounts largely for the

changes during the week in the gold reserves of the individual banks.
Boston reports an increa<e in its gold reserves of $10,500.000. Philadelphia
an increase of $8,200,000 and St. Louis an increase of $6.400.000, while
smaller increaces, aggregating £6,400,000, are shown for the New York
and Minneapolis banks. A decrease of $8,200.000 in gold reserves is
reported by Cleveland, and decreases of about £4,000,000 and $3.900.000
by the Richmond and San Francisco banks.

Holdings of paper secured by Governmen obligations decreased during
the week from $388,200.000 to £380,800,000. Of the total held on Avril 4,
$202.900,000, or 53.3%,, were secured by U. 8. bonds: $2,300,000, or 0.6%,
by Victory notes; £165.600.000, or 43.5%, by Treasury notes, and $10,-
000,000, or 2.6%, by Treasnry certificates, compared with $208,600,000,
$2,500,000, £168,400,000 and $8,700.000 held 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 vages 1504 and 1505. A summary
of changes in the principal assets and liabilities of the Re-
serve banks on April 4 1923, as compared with a week and a
year ago, follows:

Increase (+) or Decrease (—)
Mar. 28 1923. April 5 1922.
—=$§3.300,000 +$63,400,000
486,300,000
48,200,000
470,300,000
+-140.600.000

Total reserves

Gold reserves. . 5.
Total earning asset —9,400,000
Discounted bills, total < —4.,800,000
Secured by U. 8. Government obligations —7 500,000
Other bills discounted 2,700,000
Purchased bills-sersoitacaaonatii -0
United States securities, total...-
Bonds and notes e
8. certificates of indebtedness. - —2.600,000
Iotal depoaltaies sl s o o ot L ---+12,300,000
| Members® reserve deposits. SRANIC I 2+422,700,000
Government deposits. .. . ~—11,000,000
M Other deposits. - — - -cccmeccmnnonnaaan +600,000
Federal Reserve notes in_circulation

+4
F. R. Bank notes in circulation—net lability . 7

+8,500.000
4100,000 I% —78,600,000

b://fraser.stlouisfed.org/

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

Aggregate increases of $33,000.000 in loans and discounts,
as against net liquidation of about $30,000,000 of invest-
ments, nearly all United Statcs securities, are shown in the
Federal Reserve Board’s weekly consolidated statement of
condition on Mar. 28 of 777 member banks in leading cities.
Member banks in New York City report but a nominal
change in the loan account nd a reduction of $6.000,000 in
their investments in Government securities. It should be
noted that the figures of these member banks are always a
week behind those of the Reserve banks themselves.

Since Jan, 3 of the present year the reporting banks have
increased “all other loans and discounts,” largely of a com-
mercial character, by $349,000,000, while their loans and
discounts secured by Government and corporate obligations
have been reduced by $185,000,000 and their investments by
$19,000.000. For the same period the New York City banks
show an increase of $141,000,000 in “all other loans and dis-
counts,” as against reductions of $220.000.000 in secured
loans and of $82,000,000 in investments. Total loans and in-
vestments of the reporting institutions show an increase
since the beginning of the year of $145,000.000, while those
of the New York City banks declined about $161,000,000 dur-
ing the same period. Further comment regarding the changes
shown by these member banks is as follows:

Net demand deposits show a further reduction for the week of $102,000,-
000, while increases of $25,000,000 and of $11,000,000 are shown for time
and Government deposits. Corresponding changes for the member banks
in New York City comprise a reduction of $51,000,000 in net demand
deposits, an increase of $2,000,000 in time deposits and no change in
Government deposits.

Borrowings of the reporting institutions from the Reserve banks increased
from $416,000,000 to $475,000,000, or from 2.5 to 2.99 of their total
10ans and investments. Most of this increase is shown for the New York
City members, which report an increase from $110,000,000 to $166,000,000
in accommodation at the local Reserve bank and frem 2.1 to 3.1% in the
ratio of this accommodation to total loans and Investments.

Reserve balances of the reporting banks show an increase for the week of
£6.000,000, the corresponding increase for the New York City banks being
$20.000,000. Cash in vault went up $6,000,000, of which $2,000,000
represents the increase at New York City banks.

On a subsequent page—that is, on page 1505—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:
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Increase (+) or Decrease (—)

Mar. 21 1923. Mar. 29 1922.
Loans and discounts—total.._________.___ +$33,000,000 +$941,000,000
Secured by U. 8. Govt. obligations_ .- —5,000,000 —129,000,000
Secured by stocks and bonds. .- +12,000,000 +657,000,000
All other -+26,000,000 +413,000,000
Investments, total._ —30,000,000 +1,012,000,000
U. 8. bonds e —5,000,000 -+403,000,000
U. 8. Victory notes and Treasury notes-. —12,000,000 +-479,000,000
Treasury certificateS. - - cccocceeeaax —14,000,000 +61,000,000
Other stocks and bondS------ 41,000,000 -+69,000,000
Reserve balances with F. R. banks 46,000,000 102,000,000
Cash in vault 6,000,000 -+7,000,000
Government deposits_ - - ... -+11,000,000 -+138,000,000
Net demand deposits- -~ --—102,000,000 773,000,000
Time deposits . - o oo ccccae e -+25,000,000 -+818,000,000

Total accommodation at F. R. banks_____ 459,000,000 +-208,000,000

Great Britain’s Surplus of over £100,000,000.

Demands for tax reductions in Great Britain have come
preparatory to the presentation in another week by Chan-
cellor Baldwin, of the annual budget, which it is stated is
expected to show a surplus of over 100 million pounds sterl-
ing, instead of, as previously estimated, a surplus of between
six and seven million pounds sterling. In indicating this,
the Associated Press, in advices from London April 1, said:

The extreme difficulty experienced by chaacellors of the Exchequer after
the war in estimating correctly the Nation's accounts a year ahead Is shown
by the figures for the financial year ended March 31. Instead of a surplus of
between six and seven million pounds sterling, as estimated by the former
Chancellor, Sir Robert 8. Horne, the surplus actuaily exceeds £101,000,000,
which by law goes automatically to the reduction of the National deot, unless
Parliament should pass a special act disposing of it otherwise.

This big surplus is mainly due to unexpectedly large reductions in expendi-
tures, the chief saving being under the heads of civil services, which cost
approximately £287.000.000, as compared with estimates of £450,000.000,
and defense services of £111,000,000, as compared with an estimated
£190,000,000.

On the revenue side, although the income tax was reduced. it produced
£50,000.000 more than was estimated, while the excess profits duty and sale
of war stores together produced £64,000,000 less than estimated.

The question upppermost in the Nation's mind at the present moment is
whether the budget statement Chancellor Boldwin will submit a week hence
will afford any further relief from taxation. The Chancellor is being bom-
barded with demands for such reductions, and there is general expectation
of a reduction of sixpence or a shilling on the income tax, with relief in
the beer and sugar duties.

It is believed, however, that the Chancellor himself, favors maintenance
of the existing duties and taxes and application of all realizable surpluses to
reduction of the National debt. The new Government is not yet very
firmly seated, and it is possible that the other ministers will override the
Chancellor’s personal views and decide for a reduct'on of taxation.

The present year has not been remarkable for expansion of trade, but the
fact that the reduced income tax has yielded so much beyond expectations
will be seized upon by those who argue that the only thing required to stim-
ulate trade and industry is relief from heavy taxation.

There is strong financial and commercial opinion in the country that the
Government has pursued too conservative and too prudent a pol'cy In the
direction of deflation and reduction of the debt. This opinion conceives
it preferable to reduce taxation and stimulate trade, rather than to attempt
further deflation with the inevitable problems of huge unemployment.

Since, however, the Chancellor can hardly expect in the coming year
retrenchment on the scale of the past year, and can hardly hope for any
great reduction of expenditure, and with the American debt to meet he is
expected 1ot to take too sanguine a view and estimate for a large surplus in
the coming year. Everything depends in this estimate on how much he
will be able to devote to reduction of taxation.

On April 1 the Government issued the balance sheet of
the United Kingdom for the fiscal year ending March 31, as
to which the Associated Press stated:

Total Governmental revenues were £914,012,452 and expenditures £812,-
496,604, leaving a surplus of £101,515,848.

The revenue for the year just ended is £210,867,421 below that of last
year, while the expenditure also decreased £266,690,023.

Customs and excise produced £44,025,000 less than the previous year;
excess profits duties £28,448,000; property and income tax £19,842,000;
postal service £5,850,000, while the State duties ylelded £4,680,000 more.
Telephone service £3,050,000, corporation and profit tax £1,461,000, and
motor vehicles duties £1,225,000.

The principal items of expenditure were: Interest on war deht £309,-
780,511; fighting services £111,000,000, and civil services £286,826,000.

The expenditures for fighting services, which was £78,000,000 below the
previous year, exceeded the estimate by £27,000,000, but more than £30,-
000,000 was saved on civil services, the estimates for which were £163,000,-
000 less than in 1921-22. B

The floating debt outstanding is £809,942,500, which is a decrease of
of £219,573,000 as compared with floating debt on March 31 1922.

Great Britain Being Taxed Out of Existence According
to Sir Eric Geddes.

The assertion that Great Britain was being “taxed out of
existence,” was made by Sir Eric Geddes in his Presidential
address to the Federation of British Industries in London
Mar. 13, according to a copyright cablegram to the New York
“pimes” from which we quote the following:

He was evidently addressing his remarks to the Chancellor of the Ex
chequer, who is reported to be wavering between applying his surplus,
now spoken of as likely to be between £50,000,000 and £70,000,000, to
reduction of the national debt or remission of taxation. |

Sir Eric ignored the question of debt and laid stress on providing more cap-
{tal for industry. Taking British trade statistics for 1922, and making
adjustments for alteration in money values, he said that imports wer 859,
and exports nearly 70% of the 1913 figures. Last year saw a fairly sub-
stantial recovery of trade at an accelerating rate, but the prospects for

the coming year were much poorer in consequence of the Ruhr trouble and
dislocation of trade, not only in Germany but in France and Belgium and
countries dealing with them.

On the other hand, he said, there had been an increase in exonomy and
efficiency through reorganization of British industries, but it must be remem-
fered that the country has 1,300,000 unemployed, as well as an annual net
bnerement of 250,000 males to absorb. Moreover there was now an annual
payment of £30,000,000 to the United States to be met, and of this Sir Eric
said:

““This does not mean that we have merely got to increase our exports by
£30,000,000, but that we have to obtain an export surplus of more than £30,-
000,000, a much more formidable task, because to get an export surplus of
£30,000,000 a year we have to increase our imports, and it is only the net
figure on the balance that is of use to us."

To meet all these demands Sir Eric declared it was necessary to provide
more capital. Some might eventually be obtained from America in the
form of investments in British undertakings, but the bulk must come from
the savings of the British people themselves. He reckoned that in 1913
the total surplus of British income was £600,000,000, of which £200,000,000
went to Government expenditures and £400,000,000 to savings.

Making an allowance for thée changed value of money, that was eguiva-
lent to a surplus at the present time of £960,000,000, but the British Gov-
ernment estimated its e@cpenditure in the current year at £910,000,000.
That would leave only $50,000,000 to supply the new capital which the
country needs, as compared with the £640,000,000 there would have been
for that prupose if the 1913 rate of accumulation equal to present-day
values had been maintained.

The sole remedy Sir Eric saw for this state of affairs was a reduction in
taxation, combined with the utmost economy in Government exnenditure.

Number of British Killed in WorldjWar and
Expenditures.

Copyright advices to the Chicago Tribune Co. from London
Mar. 10 were published as follows in the New York “Times”
of Mar. 11:

Nine hundred and forty-six thousand and twenty-three men killed and
2,121,903 wounded out of a total of 9,496,370 enrolled in all branches of
the military and naval service was the total of Great Britain's casualtles
during the World War, the Chancellor of the Exchequer, Mr. Baldwin,
stated in the Parliamentary papers to-day. From the United Kingdom
alone, the casualties were 743,702 killed and 1,693,262 wounded.

Expenditures between April 1 1914, and March 31 1919, amounted to
£9,590,000,000 (about $45,073,000,000), and the money was raised approx-
‘mately as follows: Direct taxation, £1,820,000,000 (about $4,277,000,~
000); indirect taxation, £910,000,000 (about $4,277,000,000); borrowing
at home, £5,500,000,000 (about $£25,850,000,000); borrowing abroad,
£1,360,000,000 (about $6,392,000,000); loans to Allies and Dominions,
includingunpaid interest to February, 1922, as follows: France, £584,000,-
000 (about $2,744,800,000); Ttaly, £503,000,000 (about $2,364,100,000);
other Allies, £841,000,000 (about $3,952,700,000); to the Dominions,
£150,000,000 (about $705,000,000). Losses at sea in cargoes represented
£750,000,000 (about $3,525,000,000), and 2,000 civillan lives were lost,

Expenditures on mandated territories from April 1 1919, to March 31
1923, are partly estimated at £153,000,000 (about §719,100,000).

Communist Member of British House of Commons Urges
Against Outbreak of War, but Proposes Eventually
Revolution to Establish “United States of
Europe.”

The following (Associated Press) from Frankfort-on-
Main, Mar. 20, comes to the daily papers:

The exertion of all efforts against a fresh outbreak of war on the Con-
tinent and the conversion of such efforts later into an international revolu-
tion aimed at establishing a “United States of Kurope' were advocated
hefore to-day’s session of the International Communist Conference here
by J. T. Newbold, Communist member of the British House of Commons.

The duty of the Communists, hs asserted, was to ward off the danger
“that Eutope and the entire world will thrown into an impesialistic carnage
not to be compared with that of 1914.” -

Their first task, he added, was'io pring tne German"workmen o the point
of ovetthrowing the bourgeoisle and putting the great industries of the
Rhine land and the Ruhr into the hands’ot the German revolutlonists.

Heinrich Brandler, German delegate and Presiaent of the United Com-
munist Party, reported that the danger of Fascism in Germany had led the
Communists to organize ‘‘defensive companies." Otherspeeches were made
by French, Russian, Dutch, Polish and Bulgarian representatives.

M. Marius of the French delegation, apnounced that a number of the
French Communists, had been arrested by German police while on their
way to Frankfort. This evoked expressions of indignation, coming on
the heels of the arrest in Paris last Saturday of the German Communist
and Reichstag Deputy, Emil Hoellein.

Canada Returning to Gold Basis.

Ottawa advices Mar. 13 were published as follows in the
“Journal of Commerce” of Mar. 14:

The indications are that Canada will soon return to a gold basis.™ No.
official announcement to this effect has been made, but the rise in the Gov-
ernment’s gold reserve against note circulation, especially since the end
of September, has become so marked and continued as to suggest the fore-
going conclusion. Thisstatement is made by the Canadian Pacific Railway.

Reports foreshadowing such a plicy were made some months ago, but as
they were not borne out by evidences of it they were dismissed as more of a
guess than anything else. But the inceease in the Government's gold
reserve during December put a different complexion on the situation. At
October 1 oficial figures showed that the gold against the Dominion notes
was then $91,000,000. By the end of January the total was $131,640,000,
the largest ever recorded. At December 31 the ratio of gold to net paper
money outstanding was 61.4%, or only 4.7% below that for June, 1014.

Between September and December last, the increase in gold holdings was
actually $62,000,000, to whicn the Government contributed $38,000,000
through purchases and the banks $24,000,900. As the balances due from
banks elsewhere than in Canada and the United Kingdom underwent a
decrease of about $40,000,000 during November it is concluded that the:
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Oanadian banks hava been converting credits in New York into gold on
a rather large scale and have been bringing it, home.

Favorable Trade Balance.

Therather large favorable baiance of trade that Canada has built up during
the last year, together with the rise in sterling and the favorable position of
the Canadian dollar in New York, conditions rendering easier the return to
the gold standard, have been much improved of late, so that the rapid ac-
cumulation of gold reserves leads to the conclusion that this will take palce at
a comparatively ea1ly date.

The announcement from the International Institute of Agriculture that
during this crop year Cnada would lead the woild as an exporter of wheat
occasioned a surprise. Indirectly it also demonstrated the capidity with
which she is overtaking the United States in thisrespect. During the twelve
months ended December last, Canada's exports of wheat were 209.339,225
bushels, as compared with 164,601,565 bushels for the United States.
It is also estimated that fully one-third of last year's crop has still to go
out of the country. An abundance of fertile soil assures to this country
a bright future in wheat production, and undoubtedly it will in time become
an important source of supply for the United States.

The Canadian pulp and paper industcy continues to thrive, there being a
continuously increasing demand from abroad for all classes of products.
Japan is making inquiries respecting new business, while they are also com-
ing from Italy, the expectation being that the new trade treaty with that
country will create a new'outlet for wood pulp. Thestrength of the demand
from abroad gives rise to{the thought thal,ffor many customers there may be
an increase to 380 a tonfatithe middie of the year.

New Fisheries Treaty.

The signing of a new fisheries treaty with the Uniﬁed'Stntes Jinho first’con-
cluded dirsctly between Canada and the Republic, isjan evidence of the
growing business relations between the two countries. There was a time
when the fisheries were a cause of much international friction, but that day
seems happlly to have passed. (G e )

Jean V. Parmentier Resigns as Director of Funds at
Ministry of Finance in France.

Jean V. Parmentier, Director of Funds at the Ministry of
Finance, and head of the French Debt Mission to the United
States, resigned on Mar. 17. It is understood he is to enter
a big financial house. It is announced that he will be replaced
as Director of If'unds by M. de Mouy, his assistant.

Greek Taxing Capital.—207% Impost Levied on Fortunes
of Over 25,000,000 Drachmas.—Property up to 50,000
Drachmas Exempt.

The Department of Commerce at Washington makes pub-
lic the following to-day (Mar. 24) :

The Council ef Ministers in Athens has approved the project of the Minis-
ter of Finance for the imposition of a capital tax on immovable and movable
property in Greece, according to cable to the Department of Commerce
from the American Charge d'Affaires in Athens. The law is to take effect
on April 1st. By the terms of the arrangement, property to the value of
50,000 drachmas is exempted from the tax, while on larger fortunes a grad-
uated tax is imposed varying from 2% on fortunes from 50,000 to 100,000
drachmas to 20% on fortunes larger than 25,000,000 drachmas. It is
understood that the decree contains no provision for exempting property
n Greece owned by nationals of foreign countries.

The par value of a drachma is .193/cents, butithelpresent exchange value
is about one cent. The American equivalent of the exemption is, therefore,
about $5,000, and of the fortunes on which the maximum of 20 % is imposed
$250,000.

Italian Banks Pass Dividends.

From Rome, Mar. 10, the following advices were reported
in the New York “Times’”:

Itallan credit establishments, including the most important banks, gener-
ally are consolidating their reserve in the interests of national economy by
reducing and in some cases passing altogether the distribution of dividends,
according to a semi-annual statement issued through the Stefani Agency at
the close of the fiscal year 1922,

This policy, at a time when strict retrenchment and strenuous reconstruc-
tion are in order, the statement adds, has the approval of the Minister of
Finance.

On Mar. 12, “Financial America” published the following
Central News cablegram from Rome :

The Bank of Rome, has decided to distribute no dividend.
3,550,000,000 lire have been added to reserve.

Profits of

Swiss Sample Fair.

The following cablegram regarding the forthcoming Swiss
Sample Fair, Basle, has been received by the Consulate of
Switzerland in New York:

Swiss Sample Fair which will be held in Basle from April 14th to 24th,
will be a big success. Participation on part of Swiss Industries compared
with previous years is much more pronounced. The largest and most
important engineering and electro technical firms will especially be well
represented. The other standard Swiss industries will also make a good
show. While the Swiss Fair owing to the general economic crisis in the
two preceding years was more concentrated on inland sales, this year
export interests will be a special feature. The Swiss industry will produce
convincing proof of quality of its goods and it is therefore expected that
foreign buyers and especially American buyers will again be present in
Basle this year in still greater numbers. A special service for the rapid
dissemination of information to interested Americans will be organized.
Thanks to the healthy financial conditions of Switzerland deals can be con-
cluded on fixed prices and it is strict tradition in Switzerland that prices
previously agreed upon be obsarved.

b://fraser.stlouisfed.org/

Argentine Tax on Bills of Exchange.

We quote from “Commercial Reports” of Mar. 12 the fol-
lowing from Commercial Attache Edward F. Feely, Buenos
Aires:

The Executive has issued a decree under the terms of which foreign drafts
must pay stamp taxes on the real value of the bill at the rate of exchange of
the day and not on the nominal value, the measure applying to drafts re-
ceived from abroad as well as to those originating in Argentina .and drawn on
a foreign country. This decree modifies an earlier one regul.atmg the execu-
tion of law 10,361 and 11,006, governing stamped paper in the following
manner : )

Documents originating abroad and mentioned in Article 15 of this Iafv
shall pay a tax of 1% per mille on the nominal values thereof, on the basis
of the legal par of exchange established by decree of Dec. 2 188} for curren-
cies circulating in the country and on the basis of the intrinsic pﬂrl.ty f.OT
other currencies, with the exception of drafts negotiated through banking in-
stitutions, which shall be taxed on the basis of the exchange rate of the day
under sworn declaration. . I

The nominal value of documents drawn on foreign countries, not including
drafts, shall be calculated in the same way.

Drafts drawn on foreign countries, the tax on which may be assessed on
the sale price, are all those which are issued and purchased by banks and
similar institutions which pay the tax regularly under sworn declaration.

Arbitrage operations exempt from taxation under Article 15 of this law
are only those operations which the bank may negotiate for its own account,
transferring, converting or utilizing its own funds or credits in foreign mar-
kets. Any operations although usually called arbitrage which a bank carries
on with another bank in Argentina or with any other person or firm estab-
lished in the country shall be considered a draft and shall pay the tax stipu-
lated by Article 15, whether the bank intervenes as the purchaser or the seller
of the draft.

Germany’s Foreign Security Holdings Estimated at
$513,000,000, as Against $3,867,000,000 in 1916.
From the New York “Times” of Mar. 18 we take the fol-
lowing :

The official German newspaper' Wirtschaft und Statistik' estimates the
nominal value of foreign securities still held by Germans at 2,157,000,000
gold marks, whereas in August, 1916, there were registered of such holdings
16,248,000,000. It explains the decrease by the fact that in the period 1916-
1919 an estimated 6,180,000,C0) gold marks worth of such securities were
exported, while from 1917 to 1918 the Federal Government acquired and
sold 832,000,000 to pay for imported goods.

Also there were expropriated in enemy countries 3,887,000,000, delivered
under the Peace Treaty 7,920,000, eatimated as exported between April,
1919, and the end of 1922 something like 1,000,000,000. There were
deducted unsecured Austro-Hungarian pre-war loans amounting to 1,400,-
000,000.

Krupps Rent Coal Field From Russia.

The following special correspondence from Moscow Jan.
22 appeared in the New York “Evening Post” of Mar. 2:

On January 16 the Council of People's Commissars here granted the Ger-
man firm of Krupps a concession to exploit 25,000 desyatins (68,000 acres)
of hitherto untilled agricultural land in the Donetz Basin, Russia’s greatest
coalfield. The Bolshevik press hailed the final ratification of the concession
as a significant event in Russia's recent economic development, this being
the first time foreign capital of proportion that has been induced to enter
Soviet Russia for the purpose other than importing and exporting.

While the concession is granted to the Krupps, the financial backing for
the undertaking comes from an English organization, the Russian Land
Concession Manytsch Company, Ltd., with a total capital of 40,000 pounds
sterling, of which the Krupps hold but 25%.

When the news of the concession was first published it was assumed
that the real motive of the concession was to get coal for Germany from
Russia, and coming as the announcement did at the time of the Ruhr
crisis, this step of the German industrialists into the very centre of Rus-
sia’s still more or less untapped ‘black diamond' resources was inter-
preted as a far-sighted measure to prevent French throttling of German
manufacture. )

By the terms of the contract, however, it appears that the natural re-
sources thit may at any time be discovered below the soil thus leased are
not the property of the concessionaire and may not be exploited by him.

The conditions of the concessions are rather strict and give one a notion
of the uncompromising attitude of the Soviets in dealing with the foreign
capitalists who have been invited to join with the Government in the devel-
opment of the country. The concession is granted for a period of thirty-
six years, but at any time after the twelfth year the Government may
expel the lessee and use the land itself. In that event the authorities will
compensate the concessionaire for the improvements he had made.

Reverts to Government.

At the expiration of the thirty-six years the land reverts into the posses-
sion of the nation; all dead inventory such as houses, barns, canalization
systems, water cisterns, &c., are automatically transferred into the hands
of the Government.

In order to guard against any diminution of effort towards the last
years of the concession or a negligence in repair, the contract contains
the stipulation that at the end of the thirty-six years the dead inventory
must be the same in amount and condition as it was between the twelfth
and eightcenth years of the period. Compensation for the inventory is,
needless ¢ say, provided for.

The terms of the concession which I have before me as 1 write prohibit
the lessee from subletting the land or any portion of it or any part of the
inventory without the consent of the authorities. The contract even lays
down the amount of work to be accomplished by the concessionaire. Dur-
ing the first two years no less than 1,400 desyatins must be cultivated and
before six of the thirty-six years have passed 23,000 of the entire 25,000
desyatins must have been put to the plough. Taxes to the Government
are paid on the area that ought to be cultivated according to the specifica-
tions of the concession and not according to the acreage actualy under seed.

Krupps Pay Rent From Crops.

During the first three years the Krupps will pay the Government 10%
of the harvest as a rent. In the fourth, fifth and sixth years this increases
to 15%. And thereafter the concessionaire is obliged to present to the
Government 1724 % of each harvest. The Government reserves the right
itsell to purchase the rest of the crops at the prevailing price on the Rotter-
dam Bourse.




1498

THE CHRONICLE

[Vor. 116.

In addition to these payments the Krupps will have' to pay all general
taxes to which all other agriculturists are subjected; they must further obey
the labor laws pertaining in $he country and in their, particular district. To
insure that these provisos are fulfilled and that the concession in general
is faithfully carried out, an inspection committee is agreed to, which may
investigate the activitics of the concessionaire ana insist on reforms in
case i¢ finds such advisable.

On Mar. 18 Berlin press advices said :

The representatives of the Krupps and the Russian Government have
signed an agreement regarding agricultural concessions in Russia granted
the Krupps.

Germany’s Tax Revenue—January Receipts in Paper
Money Not Far From Whole Year 1921.
The following special cablegram was reported from Ber-
lin Mar. 4 by the New York “Times" :
The public revenue is increasing rapidly. Average monthly receipts from
taxes in 1922 were 192,237,682,000,000 marks, as against 6,197,000,000 in

1921 and 2,383,000.000 in 1920.
For January, the receipts were 157,945.000,000.
charge has been placed at 593,900 .

The customs gold sur-

Allied Labor Conference in Paris Proposes Arbitration
of Ruhr Problem By United States or League of
Nations.

Arbitration by the United States Government of the Ruhr
problem, failing which the entire situation must be referred
to the League of Nations, was the unanimous decision
reached at a conference of Belgian, British, Italian and
French labor and Socialist Parliamentarians, which was held
on Mar. 20 in one of the committee rooms of the French
Chamber of Deputies at Paris, according to an Associated
Press cablegram, which also states:

J. Ramsay Macdonald, Arthur Henderson, C. R. Buxton, Tom Shaw and
General Thompson, the British delegates; M. Vandervelde and Camille
Huysmans, two of the most prominent Belgian Socialists, and Deputies
Modigliani and Treves of Italy, met Leon Blum, Vincent Auriol, Jean
Longuet and Paul Boncour of the French Socialist Party and discussed
the Ruhr situation. It was unanimously agreed that the question should bhe
referred to a higher tribunal.

All the delegations were of the opinion that the present situation created
through ¥French occupation of the Ruhr, if continued until “a fatal crisis,””
would prove detrimental o the pacific reconstruction of Europe, and also
‘“‘that the pride of the Governments interested forbidding advances toward
negotiations must be set aside and politics abandoned, so that a modus
vivendi may be reached, which can be done only through American inter-
vention o« a decision of the League of Nations.'

M. Vandervelde took the lead in asking that the respective Governments
berequested to place the solution of the Ruhr occupation imbroglio up to the
League. J. Ramsay Macdonald will bring the matter before the British
House of Commons.. M. Vandervelde will act as Belgian spokesman, while
Signor Modigliani will try to interest the Mussolini Government in a Leaguo
settlemens. Paul Boncour will interpellate the Poincare Government as to
‘‘whether the French Government is prepared to leave the entire matter in
the hands of the League of Nations.™

In the meantime, a subcommission, the members of which will be appoint
ed to-morrow, will journey to the Ruhr and unoccupied Germany for the
purpose of gathering material to assist the various Governments in re aching
an adequate reparations settlement.

The deliberations of the conference were kept secret for the most part, but
it is understood that M. Vandervelde insisted in behalf of Belgium that
before the Belgian and French troops evacuate the Ruhr tangible guarantees
must be forthcoming.

9,000,000 Persons Receiving Aid From German
Government.

According to Associated Press advices from Berlin Mar.
11, 9,000,000 persons in Germany are receiving Government
aid. Advices to this effect, it is stated, were contained in a
statement made by Food Minister Luther before the Budget
Committee of the Reichstag. Six million of those aided are
without incomes worth mentioning, the Minister declared.
The Associated Press, from which this is learned, adds:

According to Herr Luther, the food situation is a grmt.:donl more serious
than prior to the war, not only on account of the smaller production, but
because of she fact $has earnings of the workmen are lower. The milk sSup-
ply is especially bad in she large cities, where prohibitive prices are depriving
many persons even of the milk that is available.

Regarding the occupied area, the Food Minister said extensive supplies of
flour and grain were available, which would be sufficient fcr many weeks,
and that the Government had taken ample steps to provide fats, bacon and
lard. In unoccupied Germany the bread grain necessary for the period
running into the Summer already had been assured,’and the potato yield
was plentiful.

On Feb. 16 Chancellor Cuno was said to have told the Ruhr
Relief Fund Committee that about 3,000,000,000 marks had
been subscribed for relief work up to that date, in addition
to several hundred million marks in foreign currency,

T. W. Lamont on Expected Call for Mexican Bonds.

According to a statement made public on April 3 by T, W.
Lamont, Chairman of the International Committee of Bank-
ers on Mexico, while the exact date upon which bondhold-
ers will be invited to deposit their Mexican Government
bonds under the plan of readjustment has not been fixed,
sufficient funds have already been made available in New

York by the Mexican Government to cover cash payments
which may have accrued subsequent to Jan. 3 1923. The fol-
lowing is Mr. Lamont’s statement :

Because of numerous inquiries made as to April 1 interest payments upon
Mexican Government bonds, the International Committee states that
favorable progress has been made by the commission recently appointed
by Finance Minister de la Huerta to pass upon the details of the plan of
readjustment, but the exact date upon which bondholders will be invited to
deposit their bonds under the plan has not yet been fixed, and until the call
has been issued and sufficient bonds have been deposited to enable the com-
mittee to declare the plan effective, actual interest payments cannot begin.
It should, however, be noted that if and when the plan of adjustment be-
comes effective, the bonds, when returned to the holders, will have attached
thereto warrants calling for the immediate collection of the cash payments
which may have accrued subsequent to Jan. 3 1923, this being in accordance
with the provisions of the plan with respect to such interest. Sufficient
funds have already been made available in New York by the Mexican Gov-
ernment to cover cash payments to the bondholders, as provided for in the
plan and agreement, during a considerable part of the present year. De-
posits will be accepted in England, France, Switzerland, Belgium, Holland
and Germany, as well as in the United States.

Mexican Financial Agency Says Fund Set Aside for
Interest Payment Will Not Be Diverted
to Other Uses.

The Financial Agency of the Mexican Government, at
120 Broadway, this city, yesterday (April 6) issued the fol-
lowing statement denying reports that the funds set aside
for the payment of interest on Mexico’s debt would be other-
wise used:

The Mexican Government has no intention to devote for other purposes
any part of the funds set aside for the payment of interest on Mexico's
debt, as was reported by the London ‘‘Economist,” and quoted yesterday
by the New York ‘“‘Herald.'

The funds that are deposited in New York and Mexican banks for the
payment of interest will be used only to faithfully meet Mexico's obliga-
tions, as provided in the agreement entered into with the International
Committee of Bankers on Mexico, on the 16th of June 1922.

This denies also the report that part of said funds would be used for the
relief of unemployment, for such a problem does not exist in Mexico as it
does in England.

Reports Concerning Morgan Acquisition in Austrian
Arms Factory.

On April 1 the New York “Herald” printed the following
copyright cablegram from Berlin March 31:

Announcement was made here to-day that J. P. Morgan & Co. has acquir-
ed a larged interest in the Austrian Arms Manufactory, Ltd., the biggest
arms concern in that country. The firm has increased its capital from
374,000,000 crowns to 5,040,000,000 crowns, J, P. Morgan & Co. obtaining
a large block and Henry Schroeder & Co. of London, another important
interest.

The negotiations are said to have been completed in New York. Berlin is
particularly interested in the transaction because it is considered that the
obtaining of a controlling interest in the arms business by American and .
British banks may be fraught with political significance.

The “Wall Street Journal” of the 3rd inst. had the fol-
Iwoing to say regarding the cablegram:

It was learned that the “‘Austrian Arms Factory” in which a cable dis-
patch stated J. P. Morgan & Co. had acquired a large interest, is devoted
to production of automobiles and trucks. Allgemeine Oesterreichische
Boden Credit Anstalt, of Vienna, in which J. P. Morgan & Co. have an
interest, is underwriting an issue for the company, which manufactured
small arms, during the war, and the New York firm is understood to have
taken a small block of stock on the strength of this affiliation.

The Austrian Loan Subscriptions.

The following is from the New York “Times’” of March 25:

Following the over-subscription of the Austrian Government loan in
London the 6,000,000 florins offered in Amsterdam as the Dutch part of
the subscription were fully subscribed. In Sweden the Riksbank stated
that it would take over half of the £100,000 which was to be issued in
Swedish currency, that the remainder would be distributed among private
banks and that there would be no public subseription.

The loan offering was referred to in our issue of Mar. 24,
page 1237.

Dutch Loan Over-Subscribed.
The New York “Evening Post’ last night (April 6) stated:
The Netherlands Chamber of Commerce has received a cable from The

Hague stating that the offering of 10,000,000 guilders 41¢% Treasury
bonds has been over-subscribed sixteen times. The bonds mature April

1 1927.

Resignation of Cuban Cabinet—Situation Watched
at Washington.

The situation in Cuba incident to the resignatiom of the
Cuban Cabinet on April 4 is said to be occupying the atten-
tion of the Administration at Washington, because, says a
dispatch from the latter city to the New York “Times”
April 5 of the possible effect on relations between the United
States and the island republic. The same accounts state :

Reports regarding the resignation of President Zayasls reform Cabinet
have been received with more than usual Interest, for it was believed twhen
this Cabinet was formed in June, following efforts to put Cuba on the track
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toward safe financial and economic conditions, that .t!wouid continue
through the present Administration. It was reported to be a Cabinet
which was in sympathy with the desire of the United States and the wishes
of a majority of the Cuban people to place their country on a solid economic
and industrial foundation.

The resignation, which President Zayas called for so that he might select
mew members, is interpreted here as meaning that the policy of reform and
economy is meeting with some political opposition. No details have been
reteived through official channels giving the exact reasons for President
Zayas's action, aithough it is believed that it had to do with the distribution
of political favors. )

The measures of economy which it was necessary for the Cuban Govern-
mens to approve to obtain the $50,000,000 loan have not appealed to some
Cuban po iticians. Many jobs have been abolished and other means of
getting at the Federal Treasury have been made more difficuit. zt is un-
derstood that pressure has been brought to bear on President Zayas by
some leaders to let down the bars so that some of those whom they depended
on for support and their friends couid be taken care of. These politicians,
it is understood, opposed several members of the reform Cabinet.

Offering of Dallas Joint Stock Land Bank Bonds.

A $5,000,000 issue of 5% farm loan bonds of the Dallas
Joint Stock Land Bank was offered on April 4, at 10224 and
accrued interest, to yield over 4.70% to 1933, and 5%
thereafter, by Lee, Higginson & Co., the Illionis Trust &
Savings Bank of Chicago, and the Merchants Loan &
Trust Co. of Chicago. The bonds, issued under the Federal
Farm Loan Act of July 17 1916, are dated March 1 1923,
are due March 1 1953, and are redeemable at 100 and
accrued interest on March 1 1933 or any interest date there-
after. The bonds, coupon and fully registered, are inter-
shangeable and are in denominations of $10,000 and $1,000.
Principal and semi-annual interest (March 1 and Sept. 1)
are payable at the bank of issue, or coupons may be pre-
sented for payment at offices of Lee, Higginson & Co., in
Boston, New York or Chicago. The bonds are exempt from
Federal, State, municipal and local taxation. They are
legal investments for all fiduciary and trust funds under the
jurisdiction of the Federal Government and are acceptable
as security for postal savings and certain deposits of Govern-
ment funds. It is also pointed out that the banks may be
designated by the Secretary of the Treasury as fiscal agents
of the Government and depositaries of public funds. A
letter from Hugh W. Ferguson, President of The Dallas
Joint Stock Land Bank, to the syndicate offering the bonds,
8ays in part:

These bonds are direct obligations of The Dallas Joint Stock Land
Bank, and are secured by deposit of United States Governiment Bonds or
Certificates of Indebtedness, or by first mortgages upon improved farm
lands having a value at least 1009 in excess of the mortzages thereon,
which equity is steadily increased by semi-annual amortization of the

loans. Upon completion of this financing there will be outstanding total

bonds issued by the bank to the amount of - ... Sk e $14,465,000
Security for these will be approximately as follows:

United States Government Bonds or Certificates, $2,750,000
deposited, to be presently replaced by first mortgages upon
farms with appraised value of approximately

First mortgages upon farms, $11,715,000 deposited, secured by
farms with appraised value of

Capital stock paid in (carrying double liability) .- .

Surplus and reserve

$7,050,000

30,038,000
1,000,000
171,728

$38,259,728

Disregarding double stockholders’ liability, this represents 264 % of bonds
to be outstanding.

Average loans, March 30 1923, represented 39% of the appraised value
of the farms.

Territory.

‘While this bank is permitted by charter to operate in the States of Texas
and Oklahoma, its policy is to restrict its loans to the “black waxy'" and
wheat belts of Texas and the “black land belt' of Southern Oklahoma
where land values have been well established for many years.

These districts constitute one-third of the farm area of the two States and
mroduce more than 60% of the farm products. Within the loaning field
eovered by this bank lie more than one-tenth of all the farms and approxi-
mately one-twelfth of the total farm wealth of the United States.

Total value of farm property in Texas, according to the 1920 census, was
over $4,447,000,000. This State ranks third in annual value of farm
products and, because of its great size, affords a wide diversity of agricul-
tural pursuits. Value of all crops in Texas in 1920 exceeded $1,071,500,000,
while value of live stock on farms was $592,926,000.

Oklahoma also is a great agricultural State, having, by the 1920 census,
a total value of farm property of $1,660,000,000, producing in crops a total
of $549,248,000 and having live stock valued at $204,000,000. In these
two States, comprising a farm wealth in excess of $6,100,000,000, there are
estimated to be more than $1,500,000,000 of farm credits, assuring a large
supply of prime loans for this bank for many years to come.

Management of this bank is vested in the hands of successful bankers and
business men of long experience in the farm mortgage field, familiar with
agricultural conditions and land values in the territory covered. The
management includes:

Hugh W. Ferguson, President, director and member of executive com-
mittee; President of the State Bank & Trust Co. of Dallas.

George A. Nicoud, Secretary.

T. A. Ferris, Treasurer, director and member of executive committee;
Vice-President of Citizens National Bank of Waxahachie, Texas.

H. E. Fuqua, director, Cashier First National Bank of Amarillo, Texas.

J. B. Adoue, Jr., director and member of executive committee; Vice-
President National Bank of Commerce, Dallas.

H. A. Wroe, director, President American National Bank of Austin, Tex.

Guy Huston, director, President Chicago Joint Stock Land Bank,Chicago.

W. H. Adams, Royse City, Texas, banker and farmer.

C. C. Renfro, counsel, The Dallas Joint Stock Land Bank.
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The following statistics of loans outstanding as of March 30
1923 are also furnished:
Total amount loans closed .- - - - - - - - oo oo o e e e $11,973,596
Acreage covered by loans_._. .
Appraised value of 1ands. - -« - ccocmcooo o ccecacm e $28,053,985
Appraised value of improvements. . - - - - - - cccoceoooan - $2,551,198
Appraised value of land and improvements. - - - - —— - .- .- --$30,605,183
Percentage of loans to appraised value of land and improvements 39%
Percentage of loans to appraised value of land only 42%
Average loan per acre £12.99
Average appraised value per acre (land and improvements) . - - £33.21

Previous references to offerings of bonds of the Dallas
Joint Stock Land Bank appeared in our issues of Jan. 7
1922, page 18; March 11 1922, page 1012; and Dec. 16 1922,
page 2636.

Offering of Bonds of First Joint Stock Land Bank of
Minneapolis.

On April 4 Ames, Emerick & Co. offered at 103 and in-
terest, yielding about 4.62%, to the optionsl date and 5%
thereafter, & $1,000,000 issue of 5% hends of the First Joint
Stock Land Bank of Minneapolis. The bonds, issued under
the Federal Farm Loan Act, are dated May 1 1923, are due
May 1 1953, and ara redeemable at par and interest any time
after May 1 1933; principal and interest (May 1 and Nov. 1)
are payable at the bank of issue or in New York City. The
bonds, coupon and registered, are interchangexble and are
in $1,000 denominition. They ar: acceptable by the United
States Treasury as security for special deposits of public
moneys and are iegal investment for all fiduciary and trust
funds under jurisdiction of the United States Government,
and of many of the States. The exemption of these bonds
from ali Federal, State, municipal and local taxation (except-
ing only inheritance taxes) has been confirmed by the
United States Supreme Court. The farm mortgages of the
First Joint Stock Land Bank of Minneapolis are restricted
to the States of Minnesota and Towa. The official circular
Says:

The First Joint Stock Land Bank of Minneapolis received its charter
from the Federal Farm Loan Board Jan. 14 1919. It was organized under
the Federal Farm Loan Act to do business in Minnesota and Iowa, and
all its operations are subject to the supervision of the Board, of which the
Secretary of the United States Treasury is ex-officio Chairman. The
authorized and paid capital of the bank is $500,000. As in the case of
national banks, the liability of the stckholders of this bank is twice the
par value of the stock owned by them. The bank has a very strong man-

agement, consisting of men who have had successful experience in the
banking and farm mortgage business.

The last offering ($1,000,000) of bonds of this Joint Stock
Land Bank was referred to in our issue of Oct. 14 1922, page
1682.

Offering of Bonds of the Shenandoah Valley Joint
Stock Land Bank.

Fred’k E. Nolting & Co. of Richmond, and Baker, Watts
& Co. of Baltimore, offered on April 4 a $500,000 issue of
5% farm loan bonds of the Shenandoah Valley Joint Stock
Land Bank of Staunton, Va., at 102.50 and accrued interest,
to yield about 4.67 % to the optional maturity and 5% there-
after. The bonds, issued under the Federal Farm Loan
Act, are dated April 1 1923, and become due April 1 1943.
They are not redeemable before April 1 1933. The bonds,
coupon, fully registerable and interchangeable, are in denom-
inations of $1,000 and $500. Principal and semi-annual
interest (April 1st and Oct. 1st), are payable at the office of
the Bank, Stauton, Va., or at the Hanover National Bank in
New York City. The bonds are exempt from Federal,
State, municipal and local taxation, are legal investments
for all fiduciary and trust funds under the jurisdiction of the
Federal Government, and acceptable as security for postal
savings and other deposits of Government funds. The
Shenandoah Valley Joint Stock Land Bank of Stauton, Va.,
is restricted by its charter to loans on farm lands in Virginia
and West Virginia; a large proportion of its loans, it is stated,
are made in the Shenandoah Valley of Virginia, where, it is
asserted, “farm values are very stable, the farms exceptionally
productive, and in demand.” A $250,000 offering of bonds
of the Shenandoah Valley Joint’ Stock Land Bank was
referred to in these columns Dec. 16 1922, page 2637.

Offering of Bonds of First Kansas-Oklahoma Joint
Stock Land Bank.

At 103 and accrued interest, 45 yield about 4.629% to the
optional date and 59 thereafter to maturity, Hornblower &
Weeks of this city offered on April 3 $1,000,000 5% bonds
of the First Kansas-Oklahoma Joint Stock Land Bank. The
bonds are dated Nov. 1 1922, are;due Nov. 1 1942, and are
not redeemable before Nov. 11932,  They are coupon bonds,
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fully registerable, and are in denomination of $1,000. In-
terest is payable semi-annually May 1 and Nov. 1, and prin-
cipal and interest are payable at the bank of issue. The
bonds are issued under the Federal Farm Loan Act; they
are exempt from all Federal, State, municipal and local
taxation (excepting inheritance taxes), and are a legal in-
vestment for all judiciary and trust funds under the jurisdic-
tion of the Federal Government and acceptable as security
for postal savings and other deposits of Government funds.
This bank may be designated by the Secretary of Treasury
as financial agent of the Government and depositary of pub-
lic funds. The First Kansas-Oklahoma Joint Stock Land
Bank was organized in July 1922 with a capital of $250,000,
and its first loan was made Sept. 15 1922. The bank oper-
ates in the farming districts of Oklahoma and Kansas. The
offering circular says:

Kansas, with an area of 52,316,160 acres, had, according to the last
U. 8. Census, 45,425,179 acres in farm lands, valued at $2,475,635,172, an
average of $54 50 per acre. Total value of farm property in 1920 was
$3.302,806,187, or $19,982 per farm, a 65% increase over 1910. Average
farm contained 273.6 acres. Cereals constituted 76.3% of total production,
with hay, forage and potatoes as other products of importance.

Oklahoma, with an area of 44,424,960 acres, had, according to the 1920
U. 8. Census, 31,951,934 acres in farm lands, valued at $1,171,459,000,
an average of $36 66 per acre. Total value of farm property was placed
at $1,660,423,000, or $8,649 per farm. Average farm contained 166.4
acres. The most important creps are cereals, mainly wheat, corn and oats.

Compared with the above figures, on Feb. 28 1923 the loans of the First
Kansas-Oklahoma Joint Stock Land Bank were at the average rate of
$14 44 per acre, while the average valuation per acre as made by the Fed-
eral appraisers is $39 82. That is, loans have been made at the rate of
only 36.2% of the appraised value, instead of 50% as allowed by law. The
farms on which loans have been made average 383.6 acres, showing that
loans have been made only to the more substantial class of farmers. The
average loan is for only 85,542.

The officers and directors are as follows:

H. R. Hudson, Kansas City, Kan., President; O. 0. Blake, El Reno,
Okla. (attorney for Oklahoma O. R. I. & P. Ry.); Leigh Hunt, Rosedale,
Kan. (President Hunt Engineering Co.); 8. M. Newcomb, Fredonia, Kan.
(President Oitizens State Bank); J. E. Marrs, Oklahoma City, Okla.
(Vice-President Minnetonka Lumber Co., director Long-Bell Lumber Co.);
A. T. March, El Reno, Okla. (Vice-President Citizens' National Bank);
Kent W. Shartel, Oklahoma City (general attorney, Oklahoma Rys. Co.).

A $500,000 offering of bonds of the First Kansas-Okla-
homa Joint Stock Land Bank was referred to in our issue of
Jan. 13 1923, page 133.

Approval by Secretary of the Treasury Mellon of Plans
for Establishment of Intermediate Credit Banks.

Stating that Secretary of the Treasury Mellon had ap-
proved on April 5 plans for the launching of the new Inter-
mediate Credit Banks by the Federal Land Banks, the “Jour-
nal of Commerce” in a Washington dispatch dded:

Arrangements have been made by the Treasury to provide each of the
twelve credit departments with §1,000,000 of initial capital, but actual
call for the funds is not anticipated for several weeks by officials, who
explained that the new loaning agencies will have to be put in working
order before they will be ready to function.

Officials believe that there will be little demand for accommodation at
the intermediate credit banks for some time, while in some circles the
proposed regulation limiting their activities at the start to discounting farm
paper with a maturity not exceeding nine months. was questioned as
duplicating the facilities of the Federal Reserve System which now has the
same maximum maturity for agricultural paper rediscounts.

Unless the intermediate credit discount rate is fixed at a lower level
than the Federal Reserve rate, some officials hold that there would be
no inducement to deal with the new credit organizations.

The Farm Loan Board is preparing to announce a new offering of refund-
ing bonds, it was said to-day at the Treasury. It was indicated that the
amount of the offering would be for about $70,000,000, with the interest
rate fixed at about 434 %.

The Board recently called for redemption on May 1 the 5% farm loan
bonds of 1918 with a view to refunding that issue at a lower rate of interest.

Regulations governing the organization of national agricultural corpora-
tions and rediscount corporations under the live stock financing provisions
of the Agricultural Oredits Act, were approved to-day by the Comptroller
of the Currency Crissinger.

The rules are being mailed in reply to inquiries as to the procedure to
be followed in obtaining national charters for live stock loan organizations
which, it was said at the Comptroller's office, are now being received in
considerable numbers.

Analysis of Federal Farm Loan Report by George W.
Norris—Outstanding Loans Nearly $800,000,000.

Following the recent issuance of the annual report of the
Federal Farm Loan Board, which we give today in this issue.
of our paper, an analysis of the same was made by George W
Norris, Governor of the Federal Reserve Bank of Philadel-
phia, and formerly, for nearly four years, the executive head
of the Federal Farm Loan Bureau. Mr. Norris’s statement
bearing on the report and its showing appeared in the
“Public Ledger” of Feb. 19, as follows:

‘When the Farm Loan System was established in 1916, many financiers
doubted whether it would prove popular, and particularly whether it could
be made both popular and safe. The sixth annual report seems to leave
little room for eitheir of $hese doubts. It appears that there are now 4,487
co-operative associations of borrowers, each association guaranteeing the
loans made to its members. The 210,501 members of these associations
have made loans from tho twelve Federal Land Banks, which amount,
after deduction of payments on accgount of principal, to $639,486,434. This

is within $15,000,000 of the amount of loans made to member banks by the
twelve Federal Reserve Banks, according to their last weekly report. In
addition to the business of the twelve Federal Land Banks, the sixty-three
Joint Stock Land Banks operating under the same system have loans in
force to an amount in excess of $130,000,000. The total outstanding loans
of the system are, therefore, nearly $800,000,000, or nearly $150,000,000 in
excess of the present loans of the Federal Reserve System. These figures
seem pretty conclusive evidence of popularity.

As to the safety of the loans, some interesting facts are reported. It
appears that since the institution of the system the Federal Land Banks
have been obliged to institute foreclosure proceedings on 1,402 mortgages.
On 672 of these the debts were paid before foreclosure sale. On 74 the
banks had to buy at the sale, but have since been able to re-sell, making
a loss on only one. The number on which they hold land, or on which
proceedings are still pending, is therefore 656. This represents less than
1-3 of 1% of theloans, or 31 in 10,000. The total amount involved in these
cases is less than $3,000,000, and to cover all possible losses on them the
banks have taken from surplus and charged to reserve and suspense accounts
$3,444,164. After doing this they still have $3,716,705 of surplus and un-
divided profits. Their net earnings in 1922 amounted to $5,682,694, which
represents more than 15% upon their capital as it stood at the end of the
year, and probably in the neighborhood of 20% upon the average capital
employed during the year.

Another interesting comparison made in the report is that between the
appraisements made of the farms for loaning purposes and the actual prices
realized on those sold during the year. In previous years similar figures
were discounted by critics of the system on the ground that farm values
were inflated. There was nothing to inflate farm values in 1922. On the
contrary, it followed two of the worst years agriculture had ever known.
There were sales in that year of 4,714 farms on which loans had been
made. These loans amounted in round figures to fifteen millions. The
farms had been appraised at thirty-six and a quarter millions. They sold
for thirty-nine and three-quarter millions. The loans represented 419 of
the appraised values, and 37% of the sale values.

Of the $8,892,130 originally subscribed by the Government to their
capital stock, $4,627,250 has been paid off and retired. Of the $183,035,000
of their bonds bought by the Government during the war, or when their
constitutionality was being tested in the courts, $70,150,000 have been
repurchased.

Annual Report of Federal Farm Loan Board—Loans of
Federal Land Banks and Joint Stock Land Banks—
Question of Making System Entirely Mutual.

According to the annual report of the Federal Farm Loan
Board, presented to Congress on Ieb. 8, 74,055 loans, aggre-
gating $224,301,400, were made by the Federal Land banks
during 1922. The report also states that farm loan bonds
to the total of $278,650,000 were sold to the public by the
banks during the year, and the report adds “these sales be-
ing in excess of the loaning demand, the excess was used to
retire bonds held by the Treasury in the sum of $70,150,000,
thereby reducing the Treasury holdings as of Dec. 31, to
$112,885,000.” It is also made known that 361 national
farm loan associations were organized 11922, while 25 were
liquidated by consolidation with other associations, leaving
the total number in operation 4,487. In the case of the
Joint Stock Land banks charters were issued in 1922 to 40
of these institutions, the number being increased in a single
year from 23 to 63. During 1921 the 23 Joint Stock Land
banks closed 881 loans, aggregating $9,334,900, while in 1922
the Joint Stock Land banks closed 15,916 loans, amounting
to $138,684,779. The operations of the year, says the report,
“forcibly suggest the probability that in the immediate fu-
ture, perhaps during the current year, the privately owned
Joint Stock Land banks, operated for private profit, will in
the volume of business transacted, take precedence over the
Mutual Federal Land banks. This development,” continues
the report, “may well raise serious question as to the wis-
dom of providing for a great system of mutual or co-opera-
tive farm credits and at the same time providing under the
same administration for profit making organizations to be-
come its chief competitor, and may well raise the further
question of whether legislation should not be enacted to
make the system ultimately entirely mutual.” We give
herewith the report—which is the sixth annual report of the
Board, and covers the year ending Dec. 31 1922

Treasury Department, Washington, Feb. 6 1923.
The Speaker of the House of Representalives:

Sir:—'This report to you has been delayed beyond the usual time of sub-
mission, due to our desire to include in the major statistical data, particu-
larly the operations of the Federal Land banks, the record to the end of the
calendar year.

The year 1922 has been one of steady and consistent progress in the devel-
opment of the Federal farm-loan system. There have been made during
the year, through the Federal Land banks, 74,055 loans in the aggregate
sum of $224,301,400. This is a very gratifying result in the figures in-
volved, but a feature much more gratifying to those charged with the admin-
istration of the banks is that it represents a complete response to the bor-
rowing demands upon the system, and that it shows a steady and normal
flow of business by months. In view of the fact that the year has been
one of very considerable borrowing demand, we believe it may be accepted
as measuring the maximum call upon the banks and as demonstrating
their capacity to respord to such demanpd under any except very unusual
and extraordinary conditions.

Equally gratifying have been the financial operations of the banks.
During the year farm-loan bords to the total of $278,650,000 have been
sold to the public. These sales being in excess of the loaning demand,
the excess was used to call and retire bonds held by the Treasury in the
sum of $70,150,000, thereby reducing the Treasury holdings as of Dec. 31
to $112,885,000.
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Thé loaning rate of the banks at the beginning of the year was 6%, as
all bonds sold during the year 1921 had been 59 bonds. These bonds had
been offered to the public at par, the banks paying a commission on sale.
In February the bond market seemed to justify the offering of the bonds
at a premium and $75,000,000 of 5% bonds were offered at a price which
netted the banks a premium of 14%. This premium absorbed the losses
in the way of commission on the sale of the bonds for the previous year.
It was the judgment of the Federal Land banks and the Farm Loan Board,
early in May, that conditions had sufficiently improved to justify the reduc-
tion of the bond rate to 414 % and the loaning rate to 534 %. An offering
of 414 % bonds at par was accordingly made and oversubscribed. A por-
sion of the oversubscription was used to retire bonds held by the Treasury,
and the loaning rate was, on June 1, reduced to 5 % which rate has since
prevailed.

The total retirement of Government stock by normal operations of
the banks during the year was $2,333,890.

The steadily increasing volume of business has undoubtedly added
to the earning power of the Federal Land banks, and their total net earn-
ings for the year were, by banks as follows:
Springfield . - __________$243,288 11 St. Paul
Baltimore --- 236,973 46| Omaha
Columbia ---- 338,589 49
Louisville. . .__________ 462,545 13
New Orleans - 495,988 54 | Berkeley - -

515,073 13| Spokane
with a grand total, as will be seen. of $5,692,694 33.

$637,541 88
767,003 59
479,546 74
599,488 12
241,298 55
675,357 59

Houston

Foreclosures.

From the inception of the system to Dec. 31 it has been found neces-
sary to institute foreclosure proceedings on 1,402 mortgages, involving
loans and accrued interest in the sum of $5,068,929 25. Of these, 672,
involving $2,281,802 37, were settled before sale. In 318 cases, involving
$1,081,991 65, foreclosure was completed and lands involved purchased
at foreclosure sale and title acquired by the banks. And there remain
pending 412 cases, involving $1,705,232 23.

Sales of acquired lands have been made in a volume approximating
$250,000, and all unsold lands were, on Dec. 31, charged to the undivided
profits account of the banks and are not reported in the statement attach-
ed as an admitted asset: but only one of the acquired farms has been sold
at a loss, and the action of the banks in charging off this item on Dec.

+ 31 is not indicative of anticipated loss, but was regarded as the establish-
ment of a sound business policy, to the end that published statements will
reflect only assets of admitted value. This record of foreclosures would, it is
believed, be highly satisfactory, considering the total number and amount
of loans held by the banks, even in normal times, and in view of adverse
agricultural conditions for the past two years it is accepted as additional
evidence of the soundness of the basis on which the Federal Land bank
loans are made.

In previous reports attention has been called to the very satisfactory
verification of the soundness of appraisals by the sale of mortgaged bonds,
and at the expense of reiteration it may be well to say that when a farm
mortgaged to a Federal Land bank is sold the sale is reported to the local
farm loan association in which the purchaser succeeds to the original bor-
rower, and the sale price is of course embodied in such report.

During the year ending Nov. 30 1922, 4,714 such sales were reported.
The total appraised value of the lands involved in these sales, as appraised
by the Federal appraiser for the purpose of making the loans, was $36.247 -
533. The total loans amount to $14,025,994. The total sales aggre-
gated $390,701,625. To put the matter somewhat more concretely, 4,714
farms, on which the total loans were, in round numbers, $15.000,000,
had been appraised for thirty-six and one-fourth millions of dollars, and
sold for $31,701,625, or nearly three and one-half millions above the ap-
praised value, and the loans involved were only 37% of the sale price and
419% of the appraised value. This stability of appraisal is a substantial
factor in the growing popularity of the Federal farm-loan bond.

The statistical record of appraisals made by Pederal and joint-stock
land banks is regarded as of especial value, and we venture to again call
attention to the fact that the Farm Loan Board or any Federal Land bank
will be glad to give any legitimate inquirer a statement as to any county
in the United States in which business has been transacted, showing the
number of appraisals made, the number of acres involved, and the average
appraisal by acre in the county. This service should be especially help-
ful to those who contemplate the purchase of lands in territory with the
values of which they are unfamiliar.

To summarize briefly, the 12 Federal Land Banks, have, during the
year, sold to the public all the farm-loan bonds they desired to offer; have
reduced the rate of interest to borrowers one-half of 1%, and met all the
calls upon them where applications were satisfactory, having closed 74,055
loans, in the aggregate sum of $224.301,400; have retired Treasury stock
to the total of $2,333,800, and voluntarily repurchased farm-loan bonds,
held by the Treasury, in the sum of $70,150,000; have charged to their
undivided profits all lands acquired by foreclosure, and all installment
and interest payments more than 90 days overdue; and, after doing this
and paying liberal dividends to shareholders, have nearly doubled their
reserve account by adding thereto more than $1,300,000, and start on
the new year with an undivided profits account $1,117,597 36 larger than
a year ago. This would seem to be a result in every way satisfactory.

National Farm Loan Associations.

There were organized during the year 361 national farm loan associations,
while 25 were liquidated by consolidation with other associations, leaving
the total number in operation 4,487.

Joint Stock Land Banks.

During the year 1922 charters were issued to 40 of these institutions,
bringing the total number in active operation at the end of the year to
63. The increase in the number from 23 to 63 in a single year is a rather
notable development, but very much more so indeed is the development
of the proportion of the total business done by these institutions. The 23
joint-stock land banks in operation during the year 1921 closed during
that year 881 loans, aggregating $0,334,900. During the same period
the 12 Federal Land Banks closed 27,153 loans, amounting to $91,029,976.
_During the year 1922 the joint-stock land banks closed 15,916 loans, in
amount $138,684,779, and the Federal Land banks 74,055 loans, totaling
$224,301,400.

These figures are rather significant from several standpoints. In the
first place, the fact that 23 of these Institutions in existence in 1921,with
no restraint upon their issue and sale of bonds except the market, with
all of the incentive of private profit to urge the transaction of business,
closed only 881 loans, totaling $9,334,900, while the 12 Federal Land Banks
closed 27,153 loans, amounting to $91,029,976, should substantially answer
the criticism directed at the Federal Land banks that credit through these
agencies was deliberately denied during that period.

In the second instance, the operations of the year forcibly suggest the
probability that in the immediate future, perhaps during the current year,

b://fraser.stlouisfed.org/

the privately owned joint-stock land banks operated for private proflt
will, im the volume of business transacted, take precedence over the mutual
Federal Land banks. This development may well raise serious question
as to the wisdom of providing for a great system of mutual or co-operative
farm credits and at the same time providing under the same administration
for profit-making organizations to become its chief competitor, and may well
raise the further question of whether legislation should not be enacted to
make the system ultimately entirely mutual. These are, of course, prob-
lems for the consideration of Congress, and are merely pointed out by way
of information with the urgent recommendation that serious and immedi-
ate consideration be given to legislation now pending, tending to place
the mutual banks in a more nearly equal position in the competition for
business.

The figures above quoted as to the volume of business of the joint-stock
and banks also point out significantly the growing task of their super-
vision and examination, which now constitute more than half of the work
of the Federal farm-loan bureau and strongly commend legislation assess-
ing the expense of this bureau against the Federal and joint-stock land banks.

Legislation reflecting the needs pointed out in the preceding paragraph
s now pending in both branches of the Congress. H. R. 14041, by Mr.
Strong, and 8. 4453, by Mr, Norbeck, are identical bills which, in the judg-
ment of the Farm Loan Board, will be ef especial advantage to the mutual
branch of the farm- loan system without working injury to the joint-stock
land bauks, and we recommend the enactment of legislation which shall
embody the substance of these bills. il

In the operation of the joint-stock land banks to date there have been
instituted 88 foreclosure proceedings, involving a total of $1,231,916 34.
Of these, 16, involving $230,411 73, were paid up before judgment. In
18 cases, involving $218,364 73, foreclosures were completed and lands
acquired by the joint-stock land banks. Fifty-four cases, involving $783,~
139 88, were pending and undisposed of on Dec. 31.

Respectfully submitted.

A. W. MELLON,
Secretary of the Treasury-
R. A. COOPER,
JOHN H. GUILL, JR.,
CHAS. E. LOBDELL,
Members Federal Farm Loan Board.

A number of tables are embodied in the report; one of
these showing the condition of the twelve Federal Land
banks as of Dec. 31 1922, follows:

APPENDIX NO. 2.

CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE

FEDERAL LAND BANKS AT THE OLOSE OF BUSINESS

DECEMBER 31 1922.
Asscts.

Net mortgage 10ANS . c e ccecmcececcnm e memeeena
Accrued interest on mortgage loans (not matured) -
United States Government bonds and securities
Accrued interest on bonds and securities (not matured)_..._
Farm loan bonds on hand (unsold)
Accrued interest on farm loan bonds on hand (not matured)
Other accrued interest (uncollected)
Notes receivable, acceptances, &c
Cash on hand and in banks
Accounts receivable
Installments matured (in process of collection)...._
Banking houses.
Furniture and fixtures
Other assets

--*§639,486,434 56
- 10,436,755 08
35,951,997 29
440,948 24
1,617,195 00
11,756 20
44,565 18
377,439 39
5,845,158 91
212,342 66
1,345,358 86
648,964 46
183,765 44
756,808 07

Total assets $697,358,489 33
Capital stock:

United States Government $4,264,880 00
--32,602,215 00
-- 126,965 00

3,890 00

Total capital stock
Reserve (from earnings) - -----
Surplus (from earnings) - - - - cccccmceeee
Farm loan bonds authorized and issued
Accrued interest on farm loan bonds (not matured).
United States Government deposits.
Notes payable
Due borrowers on uncompleted loans
Amortization installments paid in advance
Matured interest on farm loan bonds (coupons not presented)
Reserved for dividends unpaid
Other liabilities
Undivided profits

$36,997,950 00
3.,000.500 00
100,000 00
642,708,375 00
5,013,769 27
500,000 00
2,200,000 00
425,226 63
956.398 75
776,115 50
480,248 37
583,200 28
3,616,705 53

Total liabilities

$697,358,489 33

$12,556,924 56

443,664 64
821,761 43

5,839,719 03
Carried to surplus account to Dec. 31

Carried to reserve account to Dec. 31
Undivided profits Dec. 31 1922

$100,000 00
3,000,500 00
3,616.705 53

Total reserve and undivided profits Dec. 31 1922.... $6,717,205 53

Capital stock originally subscribed by United States Gov-
$8,892,130 00

Amount of Government stock retired to Dec. 31 1922__.. 4,627,250 00

Capital stock held by United States Government Dec. 31

* Unpledged mortgages (gross), $17,852,167 62.
We also reproduce from the report the following table
showing ‘the number of Joint Stock Land banks, with the

capital, surplus and loans in force in each case, as of Dec.
31 1922:
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APPENDIX NO. 7

Title of Bank

Location.

States.

Loans in
Force.

Undivided,
Profits.

Cnpzlal Surplus. Reserve.

Paid in

Virginian_
Fletcher. _
Chicago -
Kansas City
‘\lls.shslpm
Tennesse
Lincoln _

Sioux City, Towa

Jharleston, W.
_|Indianapolis

,( hicago, Il11- -

_| Kansas City, Mo

Memphis, Tenn
do =gl

Ind

_|Lincoln, Neb

Milwaukee, V

Towa and South Dakota

-|Ohio and West Virginia._
-|Illinois and Indiana
-|Iowa and Illinois

stsoun and Kans
Miss

1s and Tennessee.

-{Iowa and Nebraska

-|Minnesota and Wisc

$375,000 00($65,500 00|
250.000 00| 62.276 57
650,000 00[102,262 04

3,000.000 00

1,669,465 00
250,000 00 0

250,000 00 5 0 5

2,030,000 00 3.6 145,009 95

500.000 00 71,354 65

$3,374 53 33 964,942 59
4,679, (‘10) '137

Banker: ~
2 Fort Wayne, Ind_
Minneapolis, Minn
Monticello, Il
Helena, Mont .
~|Fr: um(mt

Towa and Illinois
Idaho and Monta
Iowa and Nebraska
Iowa and Minnesot;

(,.Lnt.rql Io\m =
\'1rgmm-0ar.ulin.

San Anmnio

San Antonio- 2
San F rancisco, Cal

California_ - - _
Ohio and Michigan_

St. Louis, Mo
Lo(mgmn Ky._
New Orleans, La
St. Louis, Mo
C hcyvnnn Wyo-
Columbia, S. C
- New York, N.

Ohio and Kentucky .
Miss
Tllin:

New York and Pennsylvania
Minneapolis-Trust

New York and New Jersey
Louisville_

Central I11i
Oregon-Washington .

Pacific Coast

Louisville, Ky .
Greenville, 111 -
Portland, Ore.

do
Salt Lake C
San Francisco, Calif__
Los Angeles, Calif____
Raleigh, N. C
Durham, N. C.
Dallas, Tex
Kansas City,
Edwardsville, 111

do
-{Idaho and Utah

Atlantic

North Caro]ma,_
First-Trus

First hmms—Oklahoma.
‘Midwest

Shenandoah Valley.. -
Greensboro

L T A T S T R S

e O TN

Kan..__

Montgomery, Ala .
Dayton, Ohio
Atlanta, Ga___
Wichita, Kan__
Louisville, Ky_
Portland Ore
Nashville, Tenn. _
Kansas City
Charleston, W. Va__
Cape Girardeau, Mo.
Philadelphia, Pa
Lewisburg, W. Va_
Cleveland, Ohio.- -
Boonyille, Mo

do —|Ohio and Indiana
Atlanta
‘Wichita -
Union. - .
Portland
Fourth and First.
Missou
Agricultural
Southeast Missouri
Pennsylvania ... .
Greenbrier
Ohio-Pennsylvania.
Bankers

-|West

O L N o S e A

Oklahoma and Texas._

Iowa and Minnesota

Virginia and North Carolina_ .
South Dakota and Minnesota..
Oklallloma and Texas

Oregon and California
Illinois and Indiana_ . _

Iowa and Illinois. __ _
Arkansas and Missouri ..

ppi and Louisian
s and Missouri
-|Colorado and Wyoming
North Carolina and South Carolina
-|New York and Pennsylvania

North Dakota and Minnesota. - - - -
New York and New Jersey
-|Indiana and Kentucky

Indiana and Illinois. . _ .
Wdahllngt(m and Oregon..

Nevada and California_

Arizona and Qalifornia

North Carolina and South Carolina
North Carolina and Virginia
Texas and Oklahoma

Kansas and Oklahoma

-|Illinois and Missouri._

Virginia and West Virginia
-{North Carolina and Tennessee
Alabama and Georgia

-|Georgia and Alabama._ _
Kansas and Oklahoma.. . -
-|Kentucky and Tennessee.
_|Washington and Oregon
Tennessee and Kentucky
Missouri and Oklahoma -
Ohio and West Virgiina
Missouri and Arkansas_ . ...
Pennsylvania and Maryland . 125,000 00
irginia and Virginia
Ohio and Pennsylvania. .
Missouri and Arkansas

22,988 76
13,200 00
17,550 00

400,000 00 39.321 43
500,000 00 46,040 21
300,000 00
250,000 0
442,050 00 4
250,000 00
400,000 00
400,000 00
.10 000 00
1,050,000 00
m() 000 00
350,000 00
670,000 00

50,000 00
250 ,000 00
350,000 00
500,000 00
250,000 00
12() 000 00

250,000 00,
250,000 00
250,000 00

250

>
7,893 02

18,015 40
42,995 75

18,000 00
50,000 00/ 8,600 00

14,500 00

L i e T T N O O I L T

3,181 24
43,5637 40

8,000 00
6,600 00

: ) 3,623,600 00
00 2,500 00 0,913 75
’50 :000 ()0 2,500 00 418 75
250 000 00} 25,000
250,000 00
250,000 00
25() 000 00
aO 1000 00
25,000 00
25,000 00

2,002 56
26,875 87

250.000 00
25 () 000 00

25 00 .)() 000 00

)0 .000 00 000 00
250,000 00 25 ,000 00
184,516 67 36,903 33
252,500 00| 20,997 50
250,000 00,
244,000 09
250.000 00
200,000 00
250,000 00
125,000 00

168,500 00
121,700 00
104,500 09

5,000 00!

of Farm Loan Bonds Issued in

1918.

All outstanding bonds of the twelve Federal Land banks
issued May 1 1918 have been called for redemption May 1.
The call for the redemption of the bonds was issued on April
2 by the Federal Farm Loan Board. In reporting this in
dispatches from Washington, the Associated Press said:

The total of the issue by the twelve banks is $55,032,000.

The announcement said the bonds may be retired by the bank of issue or
at the Federal Reserve Bank of New York. The securities bore interest at
the rate of 5%, and was due to mature in 1938. Provision was made,
however, for an optional call of the bonds five years after their issue.

To—da.ir‘s call was accepted as foreshndmving an early issue of new bonds
at a lower rate of interest than 5%. 1t also was regarded in some quarters
as indicative of a program by the Farm Loan Board for refunding the
other outstanding bonds when they reach the stage where they are subject
to call under the five-year option.

There was no official statement obtainable regarding the rate at which new
bonds will be issued by the Land Bank, but as the Treasury financing has
been going forward, with few exceptions,at rates of 414 %, or lower, it was
believed the Board expected to obtain money at equally low rates. It was
said, however, there was no reason to expect that the rate would be lower
than the Treasury has been offering.

Call for Redemption

Repayments Received by War Finance Corporation.

The War Finance Corporation announced on April 4 that
from Mar. 16 to Mar. 31, inclusive, the repayments received
by it totaled $4,857,814, as follows:

On export advances and on loans made under war powers
On agricultural and live stock advances:

From banking and financing institutions. .. _____.$2,796,103
From live stock loan companies_ . _________________ 1,325,147
From co-operative marketing associations__________ 733,140

4,854,480

33,334

STotal . o e U e T o S SRS T

The repayments received by the Corporation from Jan, 1
1922 to Mar. 31 1923, inclusive, on account of all loans to-
taled $218,655,839.

Advances by War Finance Corporation Account of
Agricultural and Live Stock Purposes.
Announcement was made by the War Finance Corporation
on April 4 that from Mar, 16 to Mar. 31 1923, inclusive, the
Corporation approved 35 advances, aggregating $851,000, to
financial institutions for agricultural and live stock pur-

poses.

State Bank Deposit Guaranty Bill Buried

in Minnesota.

According te the Minneapolis “Journal” of Mar. 14, the
State Senate by a vote of 19 to 45 buried the bank deposit
guaranty bill, adopting the report of a majority of the Bank-
ing Committee for indefinte postponement of the measure.
The same paper said:

The debate was brief because the fate of the bill already had been de-
termined in the House. The vote of the Senate kills the issue for the current
8%’;’.1;::.@* of the regular Nonpartisan league members deserted their col-
leagues and voted against the bill.

Senator Lund Moves Substilute.

‘When the Committee report came in Senator C. A. Lund, Otter Tail
County, one of the authors of the Senate bill, moved that a substitute bill
be placed on general orders. Later he sent up a minoirty report as a mem-
ber of the banking Committee and moved its adoption.

Mr. Lund declared there is a general demand for this legislation, citing
action of the farm bureau and other organizations, Senator Chris Rosemeire,
Chairman of the Committee, told of evidence presented at committee hear-
ings, showing the failure of the system in other States.

Senator K. K. Solberg said the system has operated well in South Dakota
and made an impassioned plea for the bill. Senator William Nelson said the
public generally is under the impression that the proposed bill provides a
State guaranty. ““When it is understood that the State is not behind the
guaranty fund, but only administers it, the public does not want the bill,"
he said.

System Called Dangerous.
CIiff reviewed the South Dakota situation to show that
He de-

Senator F. F.
banks there had been saved only by a liberal use of State funds.
clared the system indefensible and dangerous.

On the roll call the following Seantors voted for the minority report
Arens, Bonniwell, Bridgeman, Buckler, Deisen, Devoid, Hausler, Jackson,
Johnson, Kelson, Landby, Lee, Lund, Morin, J. W. Nelson, Nordlin,
Pederson, Solberg and Wahlund.

Senators M. J. Conroy, C. L. Hanson and R. C. Slettin wereabsent. The
other 45 Senators who voted to kill the bill included Senators Nels Peterson,
Frank Romberg and Herman Schmechel, Nonpartisan League members.

Regarding the action of the House on the measure, we
quote the following from the St. Paul “Pioneer Press” of
Mar. 8:

An attempt to revive the State Bank Guaranty bili in the House, where-
by tin e deposits in all State banks would be insured by a “jackpot’ furnished
by the banks at the direction of the State Banking Department, was defeated
Wednesday after a mort-or-less sensational three-hour debate.

The deoate was the occasion for a valiant effort on the part of Repre-
sentative R. A. Wilkinson, despite his eighty-odd years, to force the fight
to go to a fiaish, and he came near tutning the tide m 1is favor in a speech
that lasted mo.e than an hour. The proposal to put the bill on general
orders, where it would be considered by the Committee of the whole, was
beaiea by a close vote of 55 to 64.

The fight to uphold the majority report of the Committee on Banks and
Banking, which was for the indefinite postponemeat, was led by Represen-
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tative Obarles W. Murphy, who answered the warning that a vote against
the bill was political dynamite by sayiig that out of sixty-eight of the 1921
members who voted for the guaranty bill of that session. thirty-five sere
beaten, and that out of fity-rive who voted aga:nst it thirty-two w~ere not
returned.

““This would not indicate that any great poiitical issue is involved." said
Representative Murphy.

Ali prospects that the bill will be givea further hearing in the present ses-
sien ended when a motion to reconsider was overwhelmingly beaten.

Reduction of Guaranty Fund Assessment Proposed
in Bill Passed by Omaha Senate.

A banking bill passed by the Omaha Senate on Mar. 29
provides for the creation of a guaranty fund commission of
seven members, and a reduction in the guaranty fund assess-
ment to % %. From the Omaha “Bee” of Mar. 30 we take the
following regarding the bill:

By unanimous vote, the upper branch of the Nebraska Legislature Thurs-
day passed the banking bill, H. R. 272, as rewritten by the Senate Commit-
tee, and it now goes to the House, where its backers claim it will have almost
an equally imposing endorsement. The bill carried the emergency clause
and will become effective immediately if adopted by the House and signed
by the Governor.

Principal features of the rewritten measure are creation of a Guaranty
Fund Qommission ef seven members; a Bankers' Conservation Fund to aid
shaky banks and reduction of the guaranty fund assessment to one-half
per cent.

Senators Wilkins and Wiltse were absent and Anderson of Lancaster
explained his affirmative vote.

Senator Anderson said that while there were many good points in the
bill, there are two provisions with which he is not in sympathy. One
is turning over the receiverships to the Guaranty Fund Commission, the
other is the turning of assets sold in order to close a receivership inte the
hands of the Guaranty Fund Commission. He said that in his opinion both
of these elements would have been placed with the department of trade
and commerce and with the courts.

Effect on Kansas Guaranty Deposit Fund of Eldorado
Bank Failure.
In Topeka advices, Mar. 31, the Kansas City “Star” said:

The estimated loss of $400,000 through the failure of the Butler County
feredState Bank of Eldorado, promises to be the heaviest single loss ever
suffered by the State Bank Guaranty Fund. As the bank was capitalized
at $100,000, however, the stockholders will be required, under the double
liability law, to pay $200,000 of the loss.

“The Guaranty Fund will not be serious affected by the Eldorado failure,"
said Oarl Peterson, State Bank Commissioner to-day. ‘‘The fund contains,
untouched, nore than 1 million dollars in securities. It's like the proverblal
‘ “Rock of Gibraltar." "

$50,000 Loss at Eudora.

The State Bank at Eudora, which was closed to-day with a prospective
loss of $50,000, also was guaranteed by the State Guaroty Fund. The cause
of these fallures was similar to that of most of the thirty defunct institutions
now in the process of liquidation by the State Banking Department—*'frozen
assets.” These consist of loans on which the banks are unable to collect,
and the paper held by the banks representing these losses is not considered
sufficiently good to be rediscounted to other banks.

The Eudora Bank has rediscounted $75,000 in loans and showed that
although it had $169,000 in deposits, its loans aggregated $203,000. The
Bank's statement of two years ago shows it then had more than 1{ million
dollars in deposits. The Eudora Bank was capitalized at $12,500 and had a
surplus of $12,500.

Founder of Bank a Suicide.

The failure of the Eldorado Bank recalls the tragic death of its founder,
J. B. "Bun") Adams, two yearsago. Adams, a prominent Republican poli-
tician, shot himself while in the Bank. According to information at the
State Bank Commissioner’s office it was known at that time that the Bank
was in an insolvent condition. With the passing of the economie depression,
however, it had prospects of pulling out of the hole and is said to have re-
cuperated its losses to the extent of about $100,000. The inability of a
contracting firm to meet notes totaling $300,000 and three other loans, aggre-
gating $200,000, on which payment was not forthcoming, proved the Bank's
undoing. o

Stock Exchange Loans Now $1,850,000,000.

The following is from the “Wall Street Journal” of April 2:

In the last six weeks there has been a recession in volume of outstanding
brokers' loans. Present total is estimated at $1,850,000,000, compared
with about $2,000,000,000 as of Feb. 14. In January such borrowings were
approximately $1,800,000,000, while as of Dec. 30 the figure was $1,-
850,000,000.

Volume of brokers' loans recently has not at any time caused concern
in Federal Reserve circles, although the local Bank rate was raised to 414 %
on Feb. 23. Erroneously, there has been a disposition on the part of some
to associate the activity in the stock market with nigher rates for money.
Higher money rates are largely the result of broader industrial demand for
credit. Wall Street, therefore, rightfully must likewise feel and bear the
burden of higher money rates, which is only natural with business building
up its credit lines to further increase production and meet the forward trend
of commerce.

There was a natural sympathetic setback in the prices of some securities
following the February increase in the Bank rate, and to-day many stocks
are selling below their recent highs. Many pools, too, have dissolved, with
the result that brokers' borrowings have displayed a reactionary tendency
in recent weeks. However, experienced market experts diagnose the recent
selling of certain securities as distribution by pools and profit-taking by
individuals, rather than as due to any fear of the trend of rediscount and
open market money rates in the course of the next few months.

1t is not to be expected that Wall Street money rates will soften to any
marked degree within the next few months, even though borrowings by
brokers continue to drop. 'This is explained by the fact that where so-called
Street loans might be reduced, any such slack would unquestionably be
taken up by increasing commercial appetite for credit. Under such pro-
cedure money rates would be fairly stabilized at existing levels.
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Following table shows trend of brokers’ loans in the last 15 months:
JATAN G DA TS T 0,000,000 | Oct. $1,880,000,000
March 17.__ ———-- 750,000,000 |Oct.
-1,100,000,000 | Nov.
-1,250,000,000 | Dec.

1,450,000,000 | Dec.
AL Rt s e e 1,550,000,000 | Jan.
Sept. 1.__ -1,600,000,000 | Feb.
Sept. 15 1,700,000,000 | March 31 1,850,000,000
1t is estimated that loans of all kinds for all banks in the country total
$30,000,000,000. Comparing brokers’ present accommodations with that
figure, it is readily seen that latter are insignificant.

16— .- --———-- 1,825,000,000
30..———-..--- 1,850,000,000
25 1923

April 30-._
June 5

President Cromwell, of New York Stock Exchange, in
Explanation of Increase in Loans.

In a statement issued on April 5 President Seymour L.
Cromwell of the New York Stock Exchange took occasion to
offer an explanation of large increase which has occurred
during the past year in the amount of loans on stock and
bond collateral. This increase, President Cromwell explains,
results from the unusually large amount of new securities
issued in New York last year, which he estimates at $5,400,-
000,000. Mr. Cromwell’s statement, as furnished in an in-
terview with the New York News Bureau, is published as
follows in “Financial America” :

The considerable increase in the amount of loans upon stock and bond
collateral during the past year has evoked interest in financial circles and
some comment in the financial press.

This increase in security loans has followed the unusually large amount
of new securities issued in New York during 1922—estimated by Federal
Reserve authorities at $5,400,000,000. Not all this prodigious sum could,
of course, be absorbed at once by investors, and the considerable portion
of it still in process of such distribution has in the meanwhile not unnaturally
been carried with bank loans made on securities collateral.

There are several distinct causes for the large issue of securities.in 1922.
In the first place, as the last annual report of the New York Reserve Bank
points out, securities were extensively issued to retire bank loans and short~
term notes; thus “‘much credit which has been supplied by the banks and
the discount market was supplied through the long-term investment market,
and the banks and discount market wererelieved accordingly.” Moreover,
many partnership firms have recently incorporated, and an important
total amount of securities has come on the market from this source. Fur-
thermore, New York as an international financial and credit centre, has
floated many foreign securities, whose proceeds have assisted the American
farmer, among others, to export wheat, cotton and other agricultural
products to Europe. Finally, the rise in security prices during 1921-22
has increased the current dollar value of outstanding securities to a con-
siderable extent.

By no means all the loans contracted upon security collateral have been
obtained by stockbrokers. Investment bankers engaged in security syn-
dicates or sub-syndicates have also for the time being borrowed extensively
on the securities in whose distribution to investors they have been engaged.

Another and natural result of the large issuance of securities in recent
years has been a marked increase of the total securities listed on the New
York Stock Exchange. In this connection a comparison between Exchange
listings on Nov. 1 1919 (at the height of the bull market of that year), on
Aug. 1 1921 (the low point in the ensuing bear market) and on March 1
1923 is interesting. On Nov. 1 1919 the approximate value of securities
listed on the Exchange, excluding United States Liberty bonds, was $33,~
487,214,466; by Aug. 1 1921 this figure had increased by 9.15%, or $3,064 -
364,920, to a total of $36,551,579,380; while by March 1 1923 an increase
over the first date above quoted of 26.61%, or $8,811,082,457, had brought
the total up to $42,308,206,923.

This represents a striking growth in the scope of the securities market
on the New York Stock Exlhange. Stock Exchange listings are, however,
bound to increase in proportion to the general growth of American business.
If cither the amount of listings or of the security loans in this dynamic
nation of ours were to stand still it would indicate that something was seri-
ously wrong in our money and security markets.

Loans on securities, measured by former standards, seem large to-day,
but the security loans made ten or even five years from now will present
much the same comparison with the aggregate of loans to-day. The only
alternatives to such a growth of security loans in coming years are, either
to halt the economic and business growth of the nation, which would be
impossible, or to cripple the facilities whereby it is financed, which would be
ill-judged.

Amalgamated (Clothing Workers) Bank of New York.

The State Banking Department at Albany has authorized
The Amalgamated Bank of New York to begin business.
As announced in these columns Feb. 10, page 560, the bank
has been formed by the Amalgamated Clothing Workers of
America. It will have a capital of $200,000 and a surplus of
$100,000, and will be located at 103 East 14th Street, New
York City; it is expected to open for business on April 14.
Dividends to the stockholders will be limited to 10%; any in
excess of that sum being credited to depositors. Raymond
Redheffer is President of the bank; he was formerly connec-
ted with the First National Bank and the Security Trust &
Savings Bank, both of Chicago. Leroy Peterson, Cashier
of the Amalgamated Bank, was connected with the Brother-
hood of Locomotive Engineers Co-Operative Bank and with
the Guaranty Trust Co. of New York.

Brotherhood of Railway Clerks National Bank of
Cincinnati.

The formation of a labor bank in Cincinnati has been
perfected under the name of the Brotherhood of Railway
Clerks National Bank of Cincinnati. The application for
the charter was made by the Brotherhood of Railway and
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Steamship Clerks, Freight Handlers, Express and Station
Employees, and has been approved by the Comptroller of the
Currency. The capital is to be $200,000 with a surplus to be
paid in of $50,000; initial payments of $75 on each share
purchased is required and the balance may be paid in five
equal monthly installments. As in the case of the Brother-
hood of Locomotive Engineers Bank at Cleveland, stock-
holders’ dividends will be restricted to 10% and profits in
excess of 109 will be distributed among the depositors.
The bank is expetced to begin business July 1, or soon
thereafter. The officers have not yet been decided upon.

The bank will occupy the main floor which is now being
erected by the Brotherhood of Railway and Steamship
Clerks, Freight Handlers, Express and Station Employees
at the northwest corner of Court and Vine streets, Cincinnati.

Consolidated Exchange Asks for Statement of Stock
Position of Commission Houses.

The Consolidated Stock Exchange, it was announced on
April 3, has asked for a statement of stock position of com-
mission houses as of the close of business on March 29th.
Calls were sent to members yesterday. Regarding the calls
sent to members President W. S. Silkworth said:

The call for statement of stock position of our members doing a commis-
sion business follows up the financial questionnaire which was sent out by
the Exchange the first of the year. The statement calls for the number of
shares of stock long and short, the number of shares in box, the number
of shares loaned and borrowed on the flcor, the number of shares in bank
loans, the number of shares failed to receive and to deliver and the number
of shares with other brokers. The statement will be closely scrutinized
by the Ways and Means Committee.

Calls for stock position will be sent out at different periods during the
year as will the questionnaire. We feel that they will enable the Exchange
to keep closer supervision over its commission houses than it has ever has
before, and also will give the public the greatest astrance of protection in its
dealing with members of the Consolidated Stock Exchange.

Treasury Requirements of Silver Purchases Under
Pittman Act to be Completed by July 1.

Director of the Mint Scobey predicted on March 30 that
the U. S. Treasury requirements of silver bullion to be
purchased under the Pittman Act would be fulfilled by
July 1, adding that silver purchases would terminate when
the requirements were met. According to press accounts
from Washington, Director Scobey stated that about
20,000,000 fine ounces remain to be bought under the Act,
and he estimated that, with silver production averaging
between 6,000,000 and 7,000,000 ounces monthly, purchases
during the next three months will make up the amount
needed. From the Philadelphia “Record” of March 31 we

quote the following further Washington advices March 30:

The purchases will stop abruptly when the requirements have been met,
and for that reason, the Director said, every effort will be made to assure to
American miners the full benefits of the Act ‘‘up to the latest possible date.’
‘While not guaranteeing it, he declared that the policy will be to see that
the miners obtain to the finish the price of $1 per ounce, 1,000 fine, for their
product.

Additional restrictions are being promulgated in the direction of aiding
American miners to obtain the price which is fixed in the law, the Director's
statement announced. It added that so far as it is preventable there will
be no discrimination with regards to prices in the various sections of the
country.

To Assure Miners Top Price.

“Every effort will be made in closing purchases under the Pittman Act,"
the statement said, ‘‘to make sure that the American miners receive the
benefits of the Act up to the latest possible date and that so far as prac-
ticable the miners continue to get the fixed price of $1 per ounce for their
silver until the same date in all sections of the country, without discrimina-
tions as between sections.

‘“With this in mind, the Director of the Mint has always required, in
connection with purchases of silver under the Act, supporting affidavits
from the American miners showing that settlement had been made with
them on the basis of the fixed price of $1 per ounce, adjusted to the equiva-
lent price of silver 999 fine and cost of delivery, refinery to mint. In
handling the remaining purchases of silver, the Director is imposing further
restrictions, applicable particularly to the larger sellers of silver, that
wil assure to the miners payments on the basis of $1 per ounce to the
latest possible date throughout the country and the simuitaneous dis-
continuance of such payments when the imit under the Act has been
reached.”

Silver to Check Civit War.

The announcement recalled the situation when, during the war, the
British Government needed silver badly for shipment to India, where silver
constitutes the major coinage. Since the war it has been permitted to
become known that the Indian Government regarded immediate shipments
of the metal to them as the only means of staving off what threatened to
r esuit in internecine strife with which it was feared the Government would
be unable to cope. American silver dollars were turned over to the British
Government on the day the Pittman Act was signed by President Wilson
and the ship sped away to India.

The silver bullion then in the Treasury was coined and the bullion replaced
as rapidly as purchases could be made. The money supplied Great Britain
was in the nature of a loan, all of which has been taken up. The Pittman
Act silver certificates, issued as a part of the war-time scheme to tide over
the currency needs here, were withdrawn in January when the Federal
Reserve Board restored them to the Treasury for destruction.

The following is from the “Wall Street Journal” of the
4th inst.:

Announcement by Director of the Mint that the purchase of silver
bullion under the Pittman Act will come to an end about July 1, occasioned
something of a surprise in local banking circles, as heretofore it was roughly
estimated that the purchases would continue, at the rate they were being
made, until about next October. It is believed, however, that the recent
conference between the special House Committee and the producers,
resulted in discovery of a larger stock of silver in the latter's hands than
was generally understood. Unless there is this large stock it will mean
that deliveries must necessarily continue for about three or four months
after purchases on Juty 1. About 180,000,000 ounces have already been
acquired by the mint under this Act, in addition to 8,000,000 ounces
formerly allocated for subsidiary silver coinage and turned back into the
fund, leaving about 20,000,000 to complete the 208,000,000 ounces to be
repurchased.

There has been considerable speculation as to what will happen in the
silver market when the Government purchases at $1 an ounce under the
Pittman Act come to an end. Undoubtedly this will exert a depressing
effect upon the domestic price, tending to bring that down to the ‘‘foreign
market,”” which is about $0 68'4. However, there are certain factors
in the situation which lead bullion dealers to feel rather encouraged over
the silver outlook. A prime consideration has been the debasing of sllver
coinage since the war by England and certain continental countries. This
threw a lot of silver onto this market and was largely responsible for the
big disparity prevailing between the two, prices here. But this selling
is pretty well over now and the only influence that is looked for from
Europe in the future is from purchases rather than sales. India too,
is expected to be in the market for the white metal, as her trade position
has been growing favorable.

As to the decline in silver prices the current week, the

New York “Times’ of the 6th inst. had the following to say

Price declines on silver in the New York, London, and Chinese markets
during the last few days were believed by silver brokers to be due to the an-
nouncement of the Director of the Mint that the purchases under the Pitt-
man Act would be completed about July 1. The belief is expressed by deal-
ers that when these purchases ceased there would be an additional amount
of American silver dumped on the world market. New York witnessed a
decline from 684 cerits an ounce on Monday to 667 cents yesterday for
foreign product, although the American silver, supported as it is for the pres-
ent by Government buying, was unaffected. Until this announcement
many silver brokers were under the impression that the Government buying
would continue until Sept. 1.

Grosvenor M. Jones on Desirability of Investment
Trusts for Mobilization of Capital of Small
Investor Interested in Purchase of
Foreign Securities.

Arguments in favor of the formation of investment trusts
for the mobilization for investment of the capital of the
small investors, particularly those interested in the purchase
of foreign securities were presented by Grosvenor M. Jones,
Chief of the Finance and Investment Division of the Bureau
of Foreign and Domestic Commerce, speaking before the
Bankers’ Forum, New York Chapter, Inc., of the. American
Institute of Banking on Mar. 28. “The need of investment
trusts,” declared Mr. Jones, “is more urgent now than it was
several years ago, and conditions favor their creation as

never before.” He continued:

One reason why the investment trust idea has not developed in this country
is that the American investing public has taken a greater interest in the
direct purchase of foreign securities than was anticipated. Our small inves-
tors, educated by our Liberty Loan campaigns to the value of investments in
domestic bonds, were quick to appreciate the advantage of buying foreign se-
curities. A certain amount of discreet propaganda doubtless assisted in this
process but not much was needed. The average American was quick to see
the need for our buying foreign securities, if the prosperity of other countries
was to be restored and our export trade maintained. Moreover, funds for in-
vestment were plentiful after the depression of 1920-1921 and the yield on
the foreign securities offered was very attractive.

Since, therefore, it developed that foreign securities could be readily sold
directly to the small investor, there was no great need of providing an indi-
rect means through creation of holding companies or investment trusts.

Lest it might seem that too great stress is laid on the wide and general
distribution of foreign issues among small investors, it should be said that in-
vestment bankers have stated that small investors in all sections of the coun-
try have bought foreign securities freely. Likewise, an inquiry conducted
through the district offices of the Bureau of Foreign and Domestic Com-
merce confirms this.

Lately, however, the fervor for the purchase of foreign securities has dimin-
ished. Since the middle of last year, despite greatly improved business con-
ditions and far greater prosperity than in the preceding 18 months, the vol-
ume of foreign securities underwritten in this country has been reduced to
low levels. As proof of this, it should be noted that in 1919, 1920 and 1921
the total gross sales of foreign securities in the United States were respec-
tively about $720,000,000, $575,000,000 and $690,000,000, while in the first
half of 1922 they were about $675,000,000, Against this must be set a total
of only $180,000,000 for the second half of 1922, and less than $100,000,000"
for the first quarter of 1923.

The recent decline in our purchases of foreign securities, which still con-
tinues, may be accounted for by several important factors, These are:

(1) The unsettled political and economie conditions in Europe ;

(2) The absorption of the resources of banks and other reservoirs of capi-
tal and in the revival of domestie industry and trade, and in building con-
struction ;

(8) The extraordinary issuance of domestic bonds and shares, not only by
large corporations long accustomed to this method of financing their require-
ments, but also by smaller industrial and merchandising concerns that never
before issued bonds or offered their shares to the general public;

(4) The fact that the funds of the smaller investors were largely absorbed
by the extraordinary purchases of foreign securities in 1921 and the first half
of 1922; and

(5) The reduction in the yield on the foreign securities that have lately
been issued.

Most, if not all, of these adverse factors will be removed in time. The
European situation will eventually be cleared up and its deterring influence
on investment in all foreign securities, even those of Latin America, will be
removed. The demand on the banks for current financing will adjust itself
when the requirements for the revival of domestic trade and industry are
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provided for. The flood of domestic securities cannot continue indefinitely.
The interest rates on foreign securities will doubtless be adjusted. And the
average investor will be in the market again for foreign securities.

This is the time to prepare for the re-entry of the small investor into the
foreign bond market. In order to hasten his re-entry, to make him a more
or less regular buyer and a holder of foreign securities, and to safeguard his
interests, the organization of investment trusts seems to be greatly needed.

According to Mr. Jones, the chief advantages of the invest-

ment trust to the small investor are as follows:

(1) Diversification of risk. The holdings of an investment trust are dis-
tributed over a number of countries or over a number of industries or enter-
prises.

(2) Safety of Investment. A well-managed trust has a better knowledge
of the merits of securities than the average investor possesses, and is, there-
fore, in a better position to know when and what to buy, and when and what
to sell. The trust can, moreover, defend the interests of its shareholders
when defaults in interest payments, or reorganizations, or receiverships or
other unusual events occur.

(3) Possibility of increased earning power. By the issuance of long-term
debentures to the amount of 100% or more of its paid-in capital at times when
such debentures can be issued at low rates, the returns on its capital can be
increased in time to a higher figure than could be obtained by direct invest-
ment by individuals.

Investment trusts, by aggregating the funds of the smaller investors, would
increase our power to absorb foreign issues, and would make it simpler and
easier for the investment banker to dispose of these issues.

Another advantage to the investment banker would be the probability that,
if owned by investment trusts, foreign securities woudl be withheld from the
market longer than if held by individuals. The latter are more liable to be
stampede on unfavorable news regarding political and economic conditions
abroad and therefore more liable to dump their securities on the market,
while the former, being in a better position to know the facts regarding its
holdings, would not sell unless conditions really warrant selling. The banker
would, therefore, benefit in various ways from a more permanent distribution
of the securities which he has underwritten.

Governors of New York Curb Market Association
Honor Ex-Chairman E. R. McCormick.

At a meeting of the Board of Governors of the New York
Curb Market on April 3, John W. Curtis, the President of
the Association, presented E. R. Mc¢Cormick, former Chair-
man of the Board, with an embossed resolution as a testi-
monial of the respect and esteem of present and past members
of the Board of Governors during his term of office from
June 29 1914 to June'26 1921, and as President from June 27
1921 to Feb. 13 1923.

S. Barton Lander Expelled from New York Consolidated
Stock Exchange.

Announcement was made by the New York Consolidated
Stock Exchange on Monday (April 2) of the expulsion from
that body of S. Barton Lander, a broker of 50 Broad St., this
city. In making the announcement, W. S. Silkworth,
President of the¥Exchange, said:

Tvidence was submitted that Lander had received orders from a cus-
tomer and that he failed to execute the orders. He admitted this in the
presence of the Board of Governors, his excuse being ghat *‘the market got
away from him."

The findings presented to the Board of Governors by the Committee on
Ways and Means were the result of an investization by the bureau of audit-
ing and accounting. The technical charge against Lander was a violation
of Section 3, Article 3, of the by-laws.

Mr. Lander was admitted to the Consolidated Exchange
on April 20 of last year. The evidence in the ease as pre-
sented to the Board of Governors, it was said, would be turned
over to the District Attorney.

Federal Reserve Board Approves Adoption by St. Louis
Federal Reserve Bank of 4149, Discount Rate
for Nine Months’ Agricultural Paper.

The Federal Reserve Bank of St. Louis has been author-
ized by the Federal Reserve Board to put into effect a 414%
rediscount rate for agricultural and live stock paper having
a maturity between six and nine months; the establishment of
this rate is in accordance with the newly-enacted Agricul-
tural Credits Act. As we have heretofore indicated (March
24, page 1240, and March 31, page 1368), the adoption of
a 4149, rate on agricultural and live stock paper maturing
between six and nine months had already been approved by
the Board in the case of the Federal Reserve Banks of San
Trancisco and Atlanta.

Federal Reserve Board’s Ruling on Question of
National Bank Acting as Agent for Another
Bank in Acceptance Transaction.

The Federal Reserve Board, in ruling on the question as
to whether a National bank may act as agent for another in
an acceptance transaction, states that it does not see “‘any
material objection to the proposed transaction so far as con-
cerns the power of the National bank to act in the capacity
indicated.” In the case of a State banking institution in
New York acting as agent of a New Orleans trust company
in the proposed transaction, the Board states that “this ques-

tion would depend upon the corporate powers of the New
York institution, and the local laws and regulations gov-
erning the operations of State banking institutions in New
York.” and “it is, therefore,” says the Board, “a question
which does not properly come within the Board's jurisdic-
tion.” The Board's conclusions in the matter are set out as
follows in the “Federal Reserve Bulletin” for March:

The Board has been requested to rule on the question whether the following
acceptance transaction would be permitted under existing law. A trust com-
pany in New Orleans opens a letter of credit, instructing a buyer in London
to draw on it and arranges with a National pbank in New York to accept
drafts drawn by the London customer upon the New Orleans trust company
under the terms of the credit. The New Orleans trust company authorizes
the New York National bank to accept such drafts in the name of the New
Orleans trust company and for its account and arranges to put the New York
bank in funds to meet such acceptances at maturity. The New York National
bank authorizes a designated officer to accept such drafts and they will be
accepted solely in the name of the New Orleans trust company, so that nei-
ther the New York bank nor its officer is obligated on the instrument.

Without attempting to pass upon the practical aspects of the question, it
appears to involve (1) the power of the New Orleans trust company to make
acceptances through an agent in New York, and (2) whether or not a Na-
tional bank is authorized to act as agent for another bank in such a transac-
tion. The first question depends upon the corporate powers of the New Or-
leans trust company under the laws of Louisiana, and it is the Board’s policy
not to pass definitely upon questions involving the proper construction of
State law. It may be mentioned, however, that under the general principles
of the law of agency, a person or corporation may ordinarily do through an
agent what it may do itself, so that if Louisiana trust companies have power
to engage in the acceptance business, a presumption would arise, in the ab-
sence of prohibitions contained in the local law or banking regulations, that
they might transact such business through an agent.

The second question, i. e. the power of a National bank to accept drafts as
agent for another bank and in that bank’s name, is a question involving the
proper construction of the pertinent provisions of the National Bank Act
and it does not appear to have been passed upon in any reported legal deci-
sion. It must be remembered, moreover, that only a decision by a court of
competent jurisdiction can be authoritative on this point, and that a ruling
or opinion by the Board will have no conclusive effect.

The Board does not, however, see any material objection to the proposed
transaction so far as concerns the power of the National bank to act in the
capacity indicated. The Board has heretofore stated that in its opinion a
National bank may act as agent in transactions, which are incidental to its
usual business, such power being included among “all such incidental powers
as shall be necessary to carry on the business of banking,” which are con-
ferred upon National banks by Section 5136 of the Revised Statutes. It ap-
pears to the Board that the business of accepting and paying drafts as agent
for another bank and in the name of the other bank may properly be consid-
ered as incidental to a Naticnal bank’s usual business of receiving and hold-
ing accounts of customers and paying out such accounts upon the customer’s
order. By hypothesis, the National bank in the proposed transaction would
not incur any liability on its own behalf, since it would not be obligated on
the instrument itself and would be further safeguarded by the agreement of
the New Orleans trust company to put it in funds to meet acceptances pre-
sented for payment at its office.

The question was also raised whether the situation would be any different
if, instead of a New York National bank, a State banking institution in New
York were to act as the agent of the New Orleans trust company in the pro-
posed transaction. This question would depend upon the corporate powers
of the New York institution and the local laws and regulations governing the
operations of State banking institutions in New York. It is, therefore, also
a question which does not properly come within the Board’s jurisdiction.

This ruling was submitted to the Comptroller of the Currency and he con-
curred in the views expressed therein.

New York Federal Reserve Bank on Credit Expansion
Outside Federal Reserve Banks.

Credit expansion outside the Federal Reserve banks is de-
scribed by the Federal Reserve Bank of New York in its
April 1 “Monthly Review of Credit and Business Condi-
tions.” The bank states that “the volume of bank deposits is
now larger than ever before, and the volume of bank loans
and investments not much if any below the former maxi-
mum.” It adds that “the productive and distributing activ-
ity of the country is very near its capacity—it has already
overtaxed our ordinary transportation facilities and in many
departments of industry has caused a shortage of labor. That
this activity could have developed to such an extent without
placing a strain upon the credit facilities of the whole bank-
ing system is in itself,” says the bank, “an indication of the
ample supply of credit available for use.” We quote here-
with what the bank has to say:

The loans and investments of all member banks throughout the country,
which measure the current public demand for credit, are not much below
what they were at the height of credit expansion in 1920. The recent state-

n}ent of the Comptroller of the Currency covering all member banks, both
city and country, permits the following comparisons:
Total Loans and Investments. I Demand and Time Deposils.
0 $26,108,000,000 Nov. $20,924,000,000
- 23,630,000,000 Dec. o __._ 19,627,000,000
-~ 25,749,000,000| Dec. 29 22,460,000,000
In 1920 Reserve Bank Credit Was Largely Used.

In 1'920 the lending power of the Reserve banks was used almost to the
legal limit, and on Nov. 12 of that year the reserve ratio of all twelve Fed-
eral Reserve banks stood at 44%. On Dec. 29 1922, when the volume of
member bapk credit was practically the same as in the autumn of 1920, the
reserve ran‘o was 729%. Indeed, during the whole of 1922 the reserve ratio
was very high and varied little from week to week.

In 1923 Reserve Bank Credit is Little Used.

It will be seen from the foregoing that the reserve ratio is not under pres-
ent conditions an accurate measure of the amount of bank credit in use. Its
steadiness at a high level during 1922 was mainly the result of large imports
of gold. In 1920 the gold in the country was about a billion dollars less than
it is at present, and in order to supply the demands for credit and currency
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Reserve banks. The immense volume of gold which has since come here from
foreign countries has enabled the banks during the past year to satisfy the
increased credit demands without increasing the amount of Reserve bank
credit in use.

Present Credit Inerease Based on Increased Gold.

Almost all of the gold which comes in finds its way in natural course into
the reserves of the Federal Reserve banks, and thereupon becomes the basis
for potential increase of bank deposits. This is because the banks are obliged
by law to hold in reserve only a portion of their deposits. Member banks
keep all of their reserves with the Federal Reserve banks, on the average
about one dollar of reserve to every ten dollars of deposits. When additional
gold is lodged with a Reserve bank and is not used to pay debt owing to the
Reserve bank; it becomes the potential reserve for bank deposits of several
times its face amount. The banks create these additional deposits when they
make loans to customers or buy securities, the proceeds of which are deposited
with them or with other banks. In 1922 gold imports amounted to $238,-
000,000 ; while the loans and investments of all member banks throughout
the country increased $2,100,000,000, and their deposits increased $2,800,-
000,000, or roughly, ten times the amount of the additional gold.

The Extent of Present Increase of Credit.

The volume of bank deposits is now larger than ever before and the vol-
ume of bank loans and investments not much if any below the former maxi-
mum. The productive and distributing activity of the country is very near
its capacity ; it has already overtaxed our ordinary transportation facilities
and in many departments of industry has caused a shortage of labor. Also,
the general level of commodity prices has risen about 11% in a year.

That this activity could have developed to such an extent without placing
a strain upon the credit facilities of the whole banking system is in itself an
indication of the ample supply of credit available for use.

Absence of the Natural Corrective: Free Gold Movements.

One of the natural regulators or correctives to a too rapid increase of bank
credit is not now in operation. The United States is the only great nation of
the world which is on a free gold basis. In ordinary times there is a delicate
adjustment in international economic relations which causes the tide of gold
to ebb and flow and so prevents an excessive accumulation in any one coun-
try. At such times a rapid increase of credit in any country, coupled with a
rise in commodity prices, results in a falling off in its exports, an increase
in its imports and ultimately in an outward flow of gold. Such an outward
flow tends to reduce the amount of credit available for use, and is ordinarily
followed by a decline in prices and ultimately by a stimulation of export
trade. At this time and for many months past this corrective has been absent
because of financial disorganization abroad, and on monthly balance the gold
flow has been only one way, namely to the United States, to purchase goods
and pay debts, and for other purposes.

In the absence of this automatic international corrective, moderation of
the volume of bank credit called into use in this country is effected largely
as a result of domestic influences of which the economical use of bank eredit
by borrowers may be one of the most important in preventing a too rapid
increase in the credit volume. In 1919-1920 the use of bank credit was not
only uneconomical but excessive and was accompanied by a speculative bid-
ding up of prices without corresponding increases in the production and con-
sumption of goods; as well as by an increase in the cost of living without a
corresponding increase in the general standard of living.

The Accommodation of Credit to Commerce and Business.

It is clear that commerce and business are best accommodated as the Fed-
eral Reserve Act contemplates, by a volume of credit responsive to the changes
in the physical volume of production and trade. It is also clear that nothing
accommodates commerce and business less than a volume of credit fluctuating
without reference to the needs of industry and agriculture. The more nearly
the volume of credit, by economical use, remains commensurate with the le-
gitimate needs of business, the better are accommodated not only commerce
and business, but the welfare of every citizen.

State Institutions Admitted to Federal Reserve System.

The following institutions were admitted to the Federal
Reserve System during six weeks ending March 30:

Total
Resources.
$1,965,810

District No. 2— Capital.  Surplus.

The Watsessing Bank, Bloomfield, N. J._$100,000 $100,000
District No. 3—

Peoples Trust Co., Philadelphia, Pa 100,000
District No. 4—

The Pearl-Market Bank, Cincinnati, O___ 400,000
District No. 5—

The Hardy County Bank,, Moorefield,
W. Va
District No. 6—

Bank of Commerce, Tampa, Fla__.______
District No. 8—

Qitizens’ Bank of Maplewood, Maplewood,

100,000

200,000

25,000

634,450 3,399,895

200,000 7,327,501

50,000 1,850 146,615

200,000 40,000 1,376,154

12,500
40,000
5,000

596,182
1,045,491

Natural Bridge Bank, St. Louis, Mo._
388,476

Citizens' Savings Bank, Cabool, Mo

‘Webster Groves Trust Co., Webster

100,000
25,000

25,000
25,000
2,500

1,380,018
191,738
27,500

First State Bank, Palmyra, 111 _
Citizens Bank, Gillett, Ark
District No. 11—

First State Bank, Sylvester, Texas 800

160,213

Institutions Authorized by Federal Reserve Board to
Exercise Trust Powers.

The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:

The Yonkers National Bank, Yonkers, N. Y.
The Peoples National Bank of Lynbrook, N. Y.
The First National Bank of Owego, N. Y.

The Owego National Bank, Owego, N. Y.

The Union National Bank of Schenectady, N. Y.
The Citizens National Bank of Caldwell, Caldwell, N. J.
The First National Bank of Honeybrook, Pa.
The Citizens' National Bank of Meyersdale, Pa,
The Union National Bank, Souderton, Pa,

The Central National Bank, York, Pa.

The People's National Bank, Rushville, Ind.
The Lincoln National Bank, Lincoln, Il.

The First National Bank of Amboy, Ill.

[Vor. 116.

The City National Bank, Evanston, Ill.

The Security National Bank of Sioux City, lowa.

The American National Bank of Benton Harbor, Mich.
The Marshall National Bank of Unionville, Mo. il
The National Bank of Commerce of Asheville, No.Car,
The First National Bank of Salisbury, No. Caro.

The First National Bank, Somerset, Ky.

The Kanawha National Bank of Charleston, W. Va.
The First National Bank, Parkersburg, W. Va.

The Tradesmen’s National Bank, Oklahoma City, Okla.
The First National Bank, Mancos, Colo.

The First National Bank of Dillon, Dillon, Mont.

The Colorado National Bank, Colorado, Texas.

The Citizens National Bank of Albuquerque, N. Mex.

Lord Robert Cecil’s Campaign in U. S. in Behalffof
League of Nations—Applicability of Ireland
and Egypt—Covenant Amendments.

Lord Robert Cecil, one of the foremost British advocates
of the League of Nations, who arrived in New York on the
White Star steamer Majestic on March 27, has, since his
arrival in the United States, addressed several gatherings in
support of the League, in behalf of which he is to make a
tour of this country and Canada. Lord Robert’s principal
speech thus far was addressed to the Foreign Policy Associ-
ation, in the Hotel Astor, this city, on April 2. In his
argument Lord Cecil referred to last year’s conference at
Washington for the limitation of armament, which he ac-
claimed as “an actual first step toward disarmament,” but,
he declared, ‘it is only a first step.” Asserting that “we
have come to a great crisis in the history of humanity,” he
expressed agreement with Lord Grey’s statement that ‘“the
nations must either learn or perish.” “International co-
operation,” said Lord Cecil, “is not only a proper object—
it is inevitable.” = He pictured the central idea of the League
of Nations, as he understands it, as ‘“‘a system of interna-
tional conferences and co-operation, not depending on coer-
cion, without coercion, without force, without any inter-
ference with the sovereignty or full independence and free-
dom of action of any of its members, working not for any
selfish interests, but for the establishment of better and more
brotherly relations between the nations and for the estab-
lishment of peace upon the earth.” He asserted that the
League has been the means of settling several grave interna-
tional disputes, showing, in the settlement ‘‘a high impar-
tiality.” In his appeal, Lord Robert, according to the
account of his speech in the New York ‘“Times,” said:

1 do not venture to ask you to do anything, but I will ask you one or two
questions. Ihaveno complaint or criticism at all—very much the reverse—
for what America has done for Europe. But has she done—I only ask it—
has she done enough for herself? She desires to avoid-—no one can complain
of it—entanglements in the affairs of Europe. She wishes to keep herself
free from the wickedness and perversity, so I am told, of the whole world,

ladies and gentlemen.

But can she be freed? Is it possible for her to carry out that policy ?
Why, ladies and gentlemen, in 1917 the people of America, I am sure, de-
‘sired peace as much as any people in the world, as much as we English
desired it ourselves. And yet, as I am informed by an almost unanimous
national decision, she decided that it was essential for her to go into the war.
It was essential, she thought, on that occasion. Suppose there is another
world war involving, as all world wars must involve, great questions of right
and wrong. Are you sure that America won't feel herself forced, as she
did in 1917, again to enter that war? Is there any one here who will tell me
that the decision of 1917 was wrong? I do not believe it.

And if it wasn't wrong then, can they be certain that they will not be
forced to ar equally right decision in a future world war? But if that were
s0, is it not intensely desirable that there should be no world war, even from
the point of view of American interests? Isitreally true that she can afford
to stand aside and allow any kind of a disaster to happen in Europe, and kind
of war to begin there, hoping, gambling on the chance that it won't so far
extend as to compel her, be it by her moral or her material Interests, to take
her part in that war? I ask you the question. It is for you to decide, and
if you say ves, there should be some safeguard against future war. 3

Then I do earnestly ask you, not to tell me but to tell yourselves, to
think what that safeguard should be; whether there is some better safeguard
than we poor fifty-two nations have devised for ourselves; and, if g0, what are
the alternations, what are the changes, what are the modifications that you
think are essential in order to make a satisfactory protection and safeguard
against this overflowing evil? For when war begins no one can limit its
extent. That is the truth which history teaches, and which all intelligent
men and women should recognize.

Well, ladies and gentlemen, I put to you those questions. In any case, we
in Europe must go on; we cannot draw back from this great experiment. We
are bound by every consideration of prudence and honor to pursue it to the
end. Prudence, because we see no other hopeful means to preserve our
civilization; honor, because we who remain solemnly pledged ourselves to
those who died that we would make it our first object to prevent a recur-
rence of the calamity that overwhelmed them.

Surely you will forgive me if T say that “the world will lictle know or re-
member what we say here, but it can never forget what they did. It is tor
us, the living, rather to be dedicated here to the unfinished work which they
who fought have so nobly advanced. It israther for us to be here dedicated
to the great task remaining before us, fought for by those honored dead, with
increased devotion to that cause to which they gave the last full measure
of devotion, and that we highly resolve that these dead have not died in

vain.
We likewise quote from the “Times” the following from

Lord Robert’s speech:

It seems deplorable that when we came to limit naval armament we could
not limit the worst and the cruelest of all those armaments. Idon'tforget that
regulations were agreed to which would make that warfare, that form of war-
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fare, more humane. I am very glad they were made, but I should deceive
you if T pretended that any regulations for humanizing warfare were really
likely to be of great value.

‘War is a horrible and devilish thing, and when nations under the stress of
that experience, are at death grips with one another, when their whole future
and existence depended on the result of the struggle, it is too much to expect
that any paper regulations will limit or humanize the means which they
employ; and if we doubted it, the experience of the late war is a terible warn-
ing to those who think that there is any means by which you can make war
more tolerable. The only thing is to prevent its happening. That is the
only security for humanity.

Ladies and gentlemen, in addition to naval disarmament, perhaps more
urgently even than that, we require ultimately disarmament, immediate
reduction in armament both by land and by air. After all, in some ways
land armaments are more destructive to peace, more dangerous to humanity
than armaments by sea. You cannot invade a country with a fleet. That
can only be done by infantry. You cannot make—at least it is not very
easy to make—at thelife of a country by a fleet. That a sudden and unfore-
seen death-stroke is the work of a land army attacking without provocation
and without warning, and if that is true of a land army it is even more true
of the air.

You know—we all know—that in the last war attacking from the air was
for the first time made a practical thing in warfare. We all remember—
we at any rate on the other side of the Atlantic remember-—what bombing
from the sky really meant. We have a vivid recollection of great explosives
falling indsicriminately in the most populous and peaceful of our cities,
slaughtering without discrimination every kind of human being, destroying
the most harmless and the most helpless just as readily as those who were
fighting in the field. What was done in the late war is but a pale shadow of
what will be done in future wars.

I am told that already bombs exist 100 times as powerful and destructive
as any that were used in the last war, capable of destroying great arcas, and
not only destruction that is present, but poison as well. A bomb may be
dropped from the sky on a great city. 1t may level large areas of it to the
ground. It may poison the whole of the population for, it may be, hundreds
of miles around the place where it fell. Nor does even that exhaust the
possibility of air attack. There are some human beings who are planning,
I am told, that you should be able not only to poison but to kill by disease
the population by bombing from the air.

No Country Will Be Safe.

Nor will any country be safe, for just as the extent of the damage to be
done has grown enormously so also has the range of attacks, and it is no wild
idea that in the near future it will be as easy to send airplanes across the
Atlantic as it is now to send them across the Channel. Ladies and gentle-
men, this, if it stood alone, would be surely a strong call to the peoples of
the world to set their house in order and malke a determined effort to limit
these agencies of destruction before it is too late.

Some of the great nations have reduced to some extent their numbers
from just before the war, but other great nations, and other nations not so
great but just as warlike, have each insisted on their armed establishment,
and in spite of tho fact that Germany has very largely been disarmed, I am
told that the net amount of armed men in Europe is greater than it was
before the late war.

An Economic Drain.

That is not only a very serious thing for the cause of peace ultimately, but
it constitutes an economic drain on the resources of Europe much too much
for her in her present condition and which it can ill afford to bear, and the
worst of it is that armaments breed armaments. If one country is armed,
the next country is armed. If one increases its armament, the next country
increases its armament. We read sometimes in the papers of terrible cases
of human beings who have become addicted to some of these horrible drugs,
morphine, cocaine or the like, and they go on taking more and more of them
until they are ruined body and soul. We call them drug maniacs. Ladies
and gentlemen, 1 fear very much that there are some armament maniacs left
among the nations of the world.

We who really seriously desire peace, who are not only talking about it,
but wish to do something for it, let us consider for a moment what is the
cause of this horrible state of things. Well, ladies and gentlemen, the dis-
ease is a fearful one, but luckily, the diagnosis is simple. What keecps alive
armaments is one thing and one thing only. Tt is the fear and suspicion of
the nations for one another. It is the bottom of most of the troubles that
afflict our world at the present time. Well, ladies and gentlemen, what is
the remedy for that? Why, the remedy is simple enough, at any rate,
simple enough to pronounce. We must have a new spirit in international
affairs. .

International co-operation is not only a proper object, it is inevitable. If
there are more than a million men now out of work in England, it is because,
very largely if not entirely, of the economic difficulties which are in opera-
tion in the rest of Europe. If the farmers of the United States are unable
to sell their wheat at a remunerative price, it is because their customers in
Europe are unable to buy it. The economic independence of the world is
a great fact; it is not a thing about which we need argue, it is a fact which
we cannot get out of, and if the economic dependence of the world is a
fact, much more is the scientific, the intellectual, the moral interdependence
of the world a factalso. . . . .

Ladies and gentlemen, the central idea of the League of Nations, as I
understand it, is a system of international conferences and co-operation, not
depending on coercion, without coerclon, without force, without any inter-
ference with thesovereignty or full independence and freedom of action of any
of its members, working not for any selfish interests, but for the establish-
ment of better and more brotherly relations between the nations, and for the
establishment of peace upon the earth. That is the idea of the League.

I believe, myself, that in its broad lines, the covenant, that much criti-
cised document, carries out that idea. -But I am not bigoted about it nor
is any other intelligent advocate of the League. We don't say that the
covenant is perfect or was inspired from heaven. We are prepared, all of
us, to support amendments if amendments are necessary.

I,myself, believe that the theory that the League of Nations as established
by the covenant could be used as in degree a super-State is a figment of
heated imagination. But if I am wrong and if it can be pointed out that
there is any article in the covenant which is justly open to such a charge, for
what my assistance is worth I tender it in support of any amendment that
may be necessary to put it right.

But I do beg those who criticise the League not to rest on a priori con-
siderations, particularly if those a priori considerations are founded upon an
imperfect knowledge of the text of the covenant. Let them not only read
the convenant, but let them , I beg them, study the workings, the actual
workings, of the League. I assert that the League has already done much
for the betterment of mankind. I assert that through its means hundreds
and thousands of prisoners of war have been rescued from hardship and
starvation. I assert that effective measures have been taken to prevent
the spread of epidemics over Europe from the oppressed and miserable dis-
tricts of Eastern Russia,
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I assert that more has been done in the three years since the League of Na-
tions came into existence for putting an end to that terrible evil, the trade in
noxious drugs, than has been done for fity years betore the League ot Nations
came into being, and I assert that with almost equal speed conventions have
been agreed on through the instrumentality of the League which will
really, I hope, put a spoke in the wheel of those devilish beings who carry on
the white slave traffic.

I assert that the League has been the means of settling several grave inter-
national disputes. I assert that in settling those disputes the League has
shown a high impartiality, not hesitating to decide if justice was required in
favor of the weaker than the stronger of the disputants. T assert that the
League’s recommendations—and remember that the League only proceeds
by recommendations, never by force—its decisions on the people concerned—
but [ assert that those recommendations have been accepted in almost every
case,

Why, ladies and gentlemen, let me give you one instance well known. A
small country, but very striking—1I refer to the case of Albania.

Case of Albania.

What happened? Here was a country, a little country, about a million
inhabitants, just brought into existence, recognized by the League for the
first time, struggling into statehood. It comes to the League. It asks for
protection against a much larger neighbor. The League finds the larger
neighbor has actually invaded Albania with its troops, that its troops are
moving forward. The Couneil is unmoved. The neighbor is warned what
it must do; it must not oppress, it must not zo to war until whatever griev-
ances it has have been considered in a peaceful way, and the neighbor with-
draws instantly all its troops, withdraws them without doing any harm to
the country, withdraws them with so little soreness, so little of that ter1 ible
feeling which so often results in international decisions by cther means, leav—
ing an open sore afterward to break out and cause irreparable damage.

So little soreness exists in this case that the two nations immediately
afterward entered into a treaty of amity and commerce. AndT, myself,
heard the Foreign Minister of the invading State, speaking at the tribunal
of the Assembly of the League, declare that the relations between the two
countries were now excellent and friendly and attribute that happy result
to the mediation and influence of the League.

Now, ladies and gentlemen, it is all very well to say that Albania isa tiny
country; it is all very well to say that what can be done in a small country
cannot necessarily be done in a large one; but I reply that it shows that the
line we are on is the right line; that the machinery devised is not unsuitable
for the purpose; that we have got a good machine, and the only thing that
we want is sufficient motive power in that machine to make it able to accom=
plish all its tasks, however great. Well, ladies and gentlemen, there :re
many ether things the League has done. .

You have heard quite recently of its great work in establishing a Ferm-
anent Court of International Justice, fanced round with every precaution for
independence and impartiality. You have heard how it has done much to
reseue Austria from a condition of economic despair. Of course, there is the
work it has done in the direction ef the reduction of armaments, work neces-
sarily incomplete at present, but far more promising than anyth'ng that has
ever been done before. Ladies and gentlemen, I have taken disarmament as
my chief subject this evening, as the chief example of international work,
which I desired to bring before you. I have taken it because the worlk of the
League toward disarmament is to my mind characteristic of the spirit of the
League.

Lord Robert undertook, at the conclusion of his speech, to
answer questions propounded by some of those in the
audience, and the account of this discussion was detailed
as follows in the “Times’":

The first question came from S. K. Radeliff of *'The Manchester Guar-
dian,” and was put as follows by Mr. McDonald (the Chairman).

Mr. Radecliff, who is a fellow-Britisher of Lord Robert, has put the firss
question, which is this, if I may rephrase it in my Hoosier dialect. An
amendment was proposed to the address from the throne in the opening of
the new Parliament. The amendment, as I understand, was proposed by
the Liberal Party. It cailed upon the British Government and immediately
urged or required the reference of the Ruhr dispute to the League of Nations,
and Lord Robert, as I understood it, voted and spoke against that immedi-
ate, that single, resolution. The question is, will he explain that vote and
that expression of opinion.

Lord Robert—I am very glad indeed to explain, and T am glad, particu-
larly, that my action in the House of Commons exeites so much interest here.
An amendment to the address, in our English procedure, amounts to a vote
of want of confidence in the Government of the day, and, therefore, it was
essential for the Government, whatever they thought about the motionitself,
to vote againstit. The question I had to resolve was whether I should vote
with them or vote against them. I had no doubt at all, and I stated that I
had no doubt that it was desirable that this dispute should be referred to the
Le.asue of Nations at the earliest possible moment, but I thought, and I
think, that when it comes to a great and critical exercise of the executive
action of any country, it must be left to the executive Government of the
day to decide the moment and the method by which that action may most
usefully be taken. I said, therefore, that while I was in favor of the policy
recommended, I could not be a party putting the House of Commons, with-
out the knowledge which a Government necessarily has, into the place of the
executive. I regretted, I still regret, that an attempt was made, as it seems
to me, to utilize the League of Nations for party purposes. Ihaveno desire
that It should ever be used for party purposes on one side or the otheer, and
in these circumstances, I thought it was better, I thought it was my duty as
amemberof Parliament to give the vote I did, and I am glad to remember also
that in subsequent debate, the leader of the Liberal Party, the party that
proposed the amendment, expressed the view that the action I had taken was
h;om 1;15' point of view perfectly right and legitimate. [Hear, hear; ap-
plause).

The Chairman—We are starting very well. Now Mr. Wheeler.

Brings Up Peace Treaty.

Mr. Wheeler—1I have one question to ask. It is this. Lord Robert will
remember that when the Versailles Treaty, including the Covenant of the
League of Nations, was sent to our American Senate for ratification, a
majority of the Senate, not two-thirds, but a majority of the Senate, proposed
certain reservations. They failed to receive a two-thirds vote, and the
treaty consequently was not ratified. My question is this: In your
opinion, Lord Robert, if the treaty had been ratified with those reserva-
:lons, would the nations of Europe, parties to the League, have acquiesced

n them?

Lord Robert.—Well, I am in a little of a difficulty, because I remember
those reservations were very numerous, and I don't remember in detail
everything that was in them, and therefore I hestitate to reply with a plain
affirmative or negative as I like to do to questions that are asked me. All I
can say is this: that I am satisfied that the nations of the world would not
display any petifogging or hotstringing spirit in dealing with any effort of
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ce-operation that might come from America; that they would not look too
closely at the terms of their daughter; that those of us who are really and
sincerely anxious to obsain world co-operation for a worthy object, would
beready te accept that co-operation—1I will not say in any form it was offer-
ed, but in any form that was at all consistent with the main object for which
the co-operatien was asked.

» Mr. Desmond—May I ask you something: If the League of Nations is
potent to the settlement of international disputes, as Lord Robert says, why
is it that the dispute between fhe Irish irregulars and the Free State has not
been referred to it?

Touches on Ireland.

Lord Rebert Cecil—Well, the warfare in Treland is—I have not been there,
butif I may trust the reports in the papers, it is in the nature of a civil war.
It is a warfare carried on unhappily by Irishmen against Irishmen. Itisa
matter for the deepest regret that it should go on and continue. But the
League of Nations exists necessarily not to deal with internal affairs, however
deplorable, however dangerous they may be. It has enough to do if it set-
tles the affairs between the nations of the world without attempting to deal
with affairs which are of a domestic and internal character. At the same
time—for I want o give as full an answer as I can— at the same time, if there
were any assurances given to the League of Nations that its decisions would
Be acceptable to the parties—I mean this very seriously—I am quite sure
that the League would be ready to do whatever it could to put an end to the
struggles and to the incidents which all lovers of Ireland and humanity most

. profoundly deplore.

Syod Hessain (from box)—Mr. Chairman, I should like to ask Lord
Robers Cecil if, in order to achieve the disarmament of which he has spoken,
@e1s prepared to advocate the scrapping of European imperalism in the
Bast and more specifically the scrapping of British imperialism in Egypt,
India, Mesopotamia and elsewhere where British rule rests upon force
and net upon the meral consent of the governed ?

The Chairman—I think it only fair that Lord Robert should have the
privilege of refusing to answer a question if it should meet with the disap-
proval of the meeting. The question put by Mr. Hossain is, is Lord Robert
prepared to advocate what Mr. Hossain calls the doing away with imperial-
ism in Egypt, the Near East and India, where Mr. Hossain says the British
rule rests on force and not on consent.

Lord Robert—I am prepared to advocate the scrapping of any policy
which I should describe as imperialistic, whether it was the policy of my own
country or of any other. But I would not advocate in the case of my own
ceuntry or any other the abandonment of any trust undertaken by that
country on behalf of weak and struggling peoples. And I would not advo-
cate any policy which would hand ever the populations of great districts to
diserder, bloodshed and slaughter, because plausible arguments were sug-
gested for that course by those who it may be would not suffer from the
result of the policy they recommend.

The Chairman—I wonder if Lord Rebert might come back to an Ameri-
can question which has been handed to me. It says: Lord Robert, you
were frank enough to say the other day that you admitted there were serious
faults in $he convenant and in the structure of the League. Would you care
to tell us what yeu consider some of its defects. You are aware, of course,
that these faults and others played a very great part in the rejection of the
Treaty by eur Senate. You cannot, however, be aware that one reason for
the American pesition toward the League is the widespread belief that
despite the machinery created by the covenant for the amendment of the
convenans, it is practically impossible, since any change would call for an
unanimous vete by the Council of the League. It would, I am sure, tend
$o clarify the situation in this country if you felt that you could give us your
epinion beth as te the pessibility ef amendment and whether, if it is possible,
there is, in your judgment, a likelihood of there being an earnest effort to
rebuild the structure of the League along more democratic lines within the
mext five years.

Changes in Covenani.

Lord Rebert.—I am asked really two substantial questions: One is a
question of procedure and one is a question of substance. As to the question
of procedure, I am of the opinion that thére is no insuperable difficulty in
ebtaining amendments to the covenant. I think in a great international
instrument amendments ought only be carried out with precaution and with
reserve. I think, therefore, it is right that they should only be carried out
with the assent of thsoe who are the principal members of the League,
principal either because 3 their situation in the world, or because they have
been elected by their fellows to represent them on the Council of the League.
RBus my experience is that if there is a real genuine opinion in the Assembly
that a particular change ought to be made, the Council have never shown
themselves reactienary or obstructive in accepting that intimation of opin-
iont, and I believe that any amendments which can be supported by solid
reasens would have a very good chance of being adopted and carried through
under the constitution of the League.

Now, as te the question of substance, I am asked whether I would like to
see changes made in the cevenant, and particularly changes in the direction
of making 16 mere democratic. Isay that I would like to see changes, some
changes, made in the covenant, but I am not quite sure what is meant by
democratic changes. The Assembly and Council at present consist of those
who have been nominated to attend its meetings by the citizens of the respec-
tive countries which have been entrusted under democratic Constitutions
with the principal direction ef the affairs of those countries. I do not
myself see how, from a purely democratic point of view, you could greatly
improve thas Censtitution, but if there is any particular proposal that it is
desired to put foerward im that direetion, I am quite sure it would receive

le consideration.
to the changes in the structure ef the covenant, when I first said I

thought there were defects in the covenant T think I was mainly consider-
ing two. One was that I think it would be very desirable to include in
the covenant some quite express and definite declaration in favor of the
abolition ef war, and secondly, I would like to see the membership of the
League expanded se as to include all important nations who are at present
eutside it.

The Chairman—May I suggest that Lord Robert is very tired, his
throat——

Lord Robert—Noe, ne, it’s all right.

The Chairman—DLet’'s compromise between his willingness to answer ques-
tions all evening and our own sense of regard for his welfare, and the fact
that we have promised him to a great many audiences by permitting him to
amswer one more question and then we will say good night.

Mr. Zimmer—Oould not Lord Robert tell us what progress has been made
up to date with the League’s disarmament scheme? I think it would be of
great interest to this body.

The Chairman—Before Lord Robert answers that question, I might just
tell you an item of interest; that is, that among the 800,000 people who are
reported to be listening to his discussion on the radio here, one of then is

- ent Wilson.
R Progress of Disarmament.

Lord Robert—The progress in the direction of disarmament has been man-
ifold. The League has agreed to summon a conference of all the Powers to
extend the principles of the Washingten Treaty to all those Powers that were

not represented and were not bound by the Washington Treaty. Ihope that
that conference will take place very shortly. The League has further agreed
on the general prineiples that disarmament to be effective must be general,
and that in order to secure anything like general disarmament you must pro-
vide some security to enable those nations that at present rely on their arma-
ments to rely on the efforts of all their neighbors to protect them.

And it is instructed and committed to draw up a definite scheme in the
form of a treaty to carry out those general principles. That Committee
has met several times. It has now before it a draft treaty to carry out those
objects, It has discussed that draft treaty not unfavorably, and it is to
pass upon it definitely at its meeting summoned for June 4 next. If, as I
hope, it accepts that draft in some such form as it now stands, that threaty
will come before the Assembly in September next, and if it is adopted there
it will go to the various Governments for ratification, for approval and
ratification, during the coursé of the following year.

One of those in the audience was Mrs. Woodrow Wilson,
whose husband, former President Wilson, also an advocate
of the League, listened to the speech in Washington through
the radio. , :

On April 1 a dinner in honor of Lord Robert was given by
Otto H. Kahn, at the Iatter’s home in this city, at which,
it is stated, Lord Robert spoke informally on the League.
On March 29 he was the guest of Frank A. Munsey at the
Hotel Ambassador, at which were present about seventy-five
editors. Lord Robert, it is understood, made a brief address
on the League at the gathering.

Over Billion Dollars Invested in Packing Industry,
According to E. A. Cudahy Jr.

A little over a billion dollars, both earned and borrowed
capital, was invested in the packing industry at the time of
the last census, according to . A. Cudahy, Jr., a director of
the Institute of American Meat Packers, who addressed more
than 500 employees of the packing industry at Mandel Hall,
University of Chicago, on Mar. 20. “Financing the Packing
Industry” was the subject of Mr. Cudahy’s lecture, the sixth
of a series of eight on the packing industry being conducted
under the joint auspices of the University and the Institute
of American Meat Packers. Mr. Cudahy said:

The packing industry, in point of value of its output, is the largest in the
United Sates, according to the latest Government census figures, covering
1,304 establishments for the year 1919, the value of live stock purchased by
the packers amounted to $3,056,387,778, or an outlay of about $10,000,000
a day. Moreover, when we consider that a single buyer for any one of a
number of firms will purchase 3,000 hogs a day, which represents approxi-
mately $60,000, or that a single cattle buyer will buy 1,000 head a day, rep-
resenting approximately $100,000, and that all of the transactions are accom-
plished verbally with practically no misunderstanding, it speaks well for the
high calibre of men employed as buyers by the packers and likewise the high
type of men to be found in the commission business.

In this same year, 1919, the production of beef, pork, lard and mutton
totaled 18,776,000,000 pounds, which is equivalent to 60,000,000 pounds, or
2,000 carloads daily.

Mr. Cudahy stated, at another point, that the packers’
bills for materials other than live stock—containers, fuel,
ice, salt, sugar, etc.—were more than $425,600,000 in the last
year covered by census figures. Another item of regular ex-
pense referred to by Mr. Cudahy is that of the pay-roll for
197,392 employees. Wages and salaries paid in 1919 at the
1,304 establishments reached the total of $269,174,628. “Many
businesses can be run without borrowing much money, if
any, to conduct their affairs,” said Mr. Cudahy in referring
to borrowed capital employed in the meat packing industry.
Continuing, he said:

The original capital and past earnings in the form of surplus are sufficient
with an occasional bank loan to meet all of the financial needs of the busi-
ness Most packers, however, are large borrowers of money in almost every
form in which it is available. This is due to the fact that the industry is one
of cash payment, frequent small sales to retailers, and the necessity for accu-
mulating cured and stored supplies of meats due to seasonal marketing of live
stock, and also to supply funds for the necessary processes of manufacture in
connection with the handling of by-products. Important among the methods
by which borrowed funds are obtained are bank loans on warehouse receipts,
bank accommodations and, for long time credits, mortgage bonds.

A strong cash position is desirable for any business, but it is particularly
go in the packing industry, which operates largely on borrowed capital and
therefore must have good credit. It is an industry that is handled with ex-
tension of short periods of credit, both in buying raw materials and selling
finished products, and an industry which, on account of its relatively large
volume of business in proportion to capital employed, uses every avenue of
borrowing money in order to finance itself.

1 might mention, too, that to provide against the accumulation of unduly
large surpluses, as the Federal law now stands, at the discretion of the Col-
lector of Internal Revenue, a tax of 25% may be imposed upon the net in-
come of a corporation in addition to the normal income tax, providing it ap-
pears that gains and profits are allowed to accumulate beyond the reasonable
needs of the business. So far as I know, no packing concern has ever had
this tax imposed upon it.

Mr. Cudahy stated that “the only guarantee for success in
the packing industry, and it should be the case in all indus-
tries, is the ability to provide a better product at the same
price or a product just as good as competitors’ at a lower
price.” “The packing industry is highly competitive,” he
said in part at another point. “The raw material—live stock
—is purchased on an open market. Anybody who desires is
privileged to buy on these markets. Likewise, anyone is
privileged to sell. In some industries, raw material is con-
trolled by ownership and, consequently, competition is less-

ened.”
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Cotton Conference at New Orleans—Proposed Unifica-
tion of Rules of New England and Carclina Mills.
At the conference called in New Orleans Mar. 1 and 2 by

the New Orleans Cotton Exchange to consider “measures to

create a better understanding between the shippers and the
mills” on various questions affecting the cotton trade, sug-
geosted revision of the rules of the Carolina mills and a dis-
cussion of the New England mill rules governing the pur-
chase and handling of cotton and their relations with the
sellers and a decision to make the regulations of the two or-
ganizations uniform when practical, formed the principal
part of the program at the concluding day’s sessions. The

New Orleans “Times-Picayune” of Mar. 3 in stating this,

said :

All questions finally were left in the hands of a committee to be ap-
pointed by President Butler to conduct the negotiations with the New
England and Carolina mills. A conference of the various interests will
be asked for in New York, the committee to be guided in its work by the
expressed wishes of the cotton conference.

Jonservatism has marked the discussions throughout the Conference
and in every instance the side of the millers was brought out and no effort
was made to attempt any radical changes. While many opinions were
expressed the Conference generally was harmonious.

The final resolution adopted at the Conference was one introduced by
John F. Finke, Jr., of New Orleans, calling on President Harding and
Congress to take steps to take over the fight against the boll weevil in
the South. It was stated by Mr. Finke that the ravages of the cotton
pest had cost the country $1,000,000,000 in the last three years and that
such destruction without parallel in the history of agriculture is threaten-
ing the safety of the South and the balance of trade in the country.

President is Thanked.

President Butler, at the close of the Conference, thanked the delegates for
their prompt attendance at all sessions and the serious manner in which
the discussions were conducted.

Resolutions by Theodore Marcus and Charles Tarver of Dallas, Tex.,
thanked President Butler for the fair and impartial manner in which he
had presided and handled the Conference and the New Orleans cotton
men generally for their interest in the Conference.

Regarding the first day’s proceedings the same paper
said:

One of the main resolutions adopted yesterday afternoon provides that
all arbitrations between shippers and Southern milis shall be on the New
Orleans Cotton Exchange unless otherwise mutually agreed by the parties
to the controversy.

A lengthy discussion took place over the question of rejections by mills
where shippers fail to make deliveries within the specified time. A new
rule on this point based largely on the New England rule was suggested
to apply to the Southern mill, but a special committee was appointed
to redraft the resolution to eliminate ambiguities.

A resolution that buyers test their weights and scales every three weeks
by Government weights and standards was adopted without discussion and
opposition. »

On the question of mutual weights and the present system of charging
extra tare for the bagging and ties, it was the general opinion of the Con-
vention that the present practices are unjust and that some means should
be found, possibly through Government regulation, to eliminate bagging
and ties from the weights of cotton bales and to bill cotton at its actual
net weight.

The conference was made up of representatives of the New
IIngland and Southern spinners’ organizations, cotton com-
mission merchants, exporters and shippers and representa-
tives of the leading cotton exchanges. President George M.
Shutt of the New York Cotton Exchange was in attendance,
and other cotton exchange heads participating were B. 1.
Harris, Galveston; M. P. Rivers, Savannah, Ga.; C. A. Na-
bors, Waco, Tex.; Ben B. Humphreys, Memphis, Tenn. The
Atlanta, Dallas and Houston exchanges were also officially
represented. Attention to the proposed conference was di-
rected in our issue of Feb. 24, page T77.

Secretary of Commerce Hoover to Report on Cotton
Stocks July 1.

A survey of stocks of spinnable cotton on hand in all coun-
tries will be made by the Bureau of the Census and the Bu-
reau of Foreign and Domestic Commerce as of July 31, Sec-
retary of Commerce Hoover informed Senator Harris of
Georgia on Mar. 12, according to advices from Washington
to the “Journal of Commerce,” which further said:

It is also expected to include the estimated production figures of the De-
partment of Agriculture and the estimated consumption of the world, pre-
pared by the Bureau of Foreign and Domestic Commerce.

With the carryover of the past season taken into consideration, it will
thus be possible to predict the carryover at the end of the season, which
has been steadily dwindling for the past three years.

Justice Tierney’s Decision on New York Tax Exemption
Law Reversed by Appellate Division—
Law Held Valid.

The Appellate Division of the New York Supreme Court
unanimously reversed yesterday (April 6) the decision of
State Supreme Court Justice John M. Tierney declaring the
law exempting housing construction from taxation uncon-
stitutional. The opinion of the Appellate Court, which is
written by Justice Victor J. Dowling, who presided at the
hearing on the appeal of the Tax Commissioners last week,

says that the legislation granting tax exemption “was wise
and justifiable and is free from taint of unconstitutionality.”’
The Court orders reversal of judgment in the matter of the
Hermitage Company, which brought the proceedings to
prevent tax exemption, and gives judgment for the plain-
tiffs in each of the three cases brought by sellers of real
estate to compel purchasers to take title. In each of these
cases the defendants refused to take title because of Justice
Tierney’s decision, holding that it imposed upon them the
necessity of paying taxes, in violation of their agreement
with the sellers. The Appelllate Division holds that, as
the tax exemption law is constitutional there is no ground
for their refusing to take title. Before leaving the court
house Samuel Untermyer, Counsel for the plaintiffs, was
notified by opposing counsel that an appeal would betaken
to the Court of Appeals. This cannot be done, however,
it was pointed out, unless the Appellate Division gives ifs
permission, or unless the sanction of the Court of Appeals is
secured. The decision which the Appellate Division over-
ruled on April 6 was handed down on March 20, and held
up contracts for millions of dollars worth of work pending
an appeal. Justice Tierney based his decision onthe theory
that the tax-exemption law created a preferred class of build-
ings, and worked descrimination in the application of taxes
This, Justice Tierney considered, was directly contrary te
the letter and spirit of the State Constitution, which he
interpreted to specifically forbid any discrimination in favor
of any class of property holders. Justice Dowling in his
decision said:

1t is difficult, after the most careful reading ef this legislation, te under-
stand how it is possible to characterize the bill enacted inte law as a private
or local bill. Such a determination involves a complete disregard ef the
meaning of the phrase “‘a private or local bill” as interpreted in literally
hundreds of decisions rendered by our highest courts.

Nor does the fact that the statute delegated to the legislative body of
the various political subdivisions of the State the right te determine whether
new buildings planned for dwelling purposes should be exempt from taxzation
for local purposes destroy the validity of the enactment. It is well settled
that the Legislature may delegate to a municipality the pewer to $ax and
assess for purposes of local government.

: It will be remembered that the statute does net relieve from State taxa-
tion, but only from taxation for local purposes, and that it is net relieved
from assessments for local improvements.

Having declared a Statewide purpose to relieve mew buildings te be
erected under its provisions from local taxation, the Legislature left te the
localities themselves the determination whether local heusing eendifions
were such as to require a stimulus for new buildings te relieve the eongestion.

This, it seems to me, was a valid delegation of autherity, in view of the
power of localities over their local taxations.

Classification Reasonable,

In my opinion the permitted classification for exemption purpeses of
new buildings about to be erected and intended for residential purpeses
was a reasonable and proper one. This was net a case of an arbitrary
classification of existent buildings inte separate groups, some of whieh yrere
taxable and some of which were not. It was an exemption from future local
taxation, for a limited period, of property which was to be created in return
for that concession. It was not a benus for something which the ewner
was bound to do, for he was under no obligation to build, ner could ke be
:(llasonably expected so to do, in view of the high cest of building epera-

ons.

It was a bargain between the State and the owner of vacant property,
by which each gained something and no one was the leser. The State gained
additional housing facilities for its citizens. the ewner gained an exemption
from local taxes, the locality gained improved real estate subject to taxa-
tion when the period of exemption should expire. As we said in Watson
vs. State Comptroller, 254 U. S. 122: “Any classification is permissible
which has a reasonable relation to some permitted end of governmental
action. ., . It is enough, for instance, if the classification is reason-
ably founded in the purposes and policy of taxation.”

Imperative Public Necessity.

In the present statute the exemption conferred is based en an over-
whelming reason of an imperative public neeessity. The very lives of
many members of the State were threatened by the dearth of dwelling
houses. The Legislature in seeking to encourage the building of mew
houses, deemed it for the public interest to exempt from taxatien for
the period fixed by the statute, houses that would be constructed within
an early date after the ehactment of the law, in order to meet this clearly
established need.

The evil sought to be remedied being a scarcity of houses and homes
for its citizens, the State, to encourage the building of new dwelling
houses—an object desirable for the health, morals and safety of its people
—offers to those owning unimproved land, as an inducement, to undertake
building operations at the time when they were the mest expensive in
history, exemption from local taxation (except assessments) for a period
of years. The State is not seeking to raise money but to have dwelling
houses built,

1t is not a question of creating new taxable property, but ef housing
its citizens. It does not classify old houses in various groups, but puts
new dwelling houses thereafter built in a class which can be temporarily
exempted from local taxation by local legislative bodies. It is conceded
that the Legislature could have exempted new buildings throughout the
State from taxation.

Has Accomplished Much Good.

But the need may not exist elsewhere. This Act is not limited to New
York City, though the need is greatest there, but the statement is made
in the briefs that other cities have availed themselves of its provisions.
Property owners, relying upon the promise of the State and the city.
improved their vacant land with dwelling houses to a very large amount.
and some have sold the houses thus built, the buyers relying on their
non-taxability.

The State and city have loyaLy joined in seeking to have tho cours
uphoid this legisiation, which has accomplished much good already and
promises a still greater amelioration in housing conditions. It wounld be
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a m‘:x."c misfortune if the door to further improvement in these intolerable
cor'ulltinn\‘ should be closed and those who had invested their money in
r(-lx5|n0(~ upon the good faith of the State and city should find their capital
i". jeopardy. In my opinion the legislation was wise and justifiable and
isfree from taint ef unconstitutionality.

Comprehensive Program of Railroads To Meet Expected

Record Volume of Freight Traffic—Expenditure

of Billion and a Half Dollars Planned.

Anticipating the greatest volume of freight traffie this
year in their history, the railroads on April 6 adopted a
concerted policy and intensive working program to cnable
them to meet the growing transportation needs of the
country The program was decided upon at a meeting in
this eity on April 5 of member roads of the American
Railway Association and members of the Association of
Railway Executives. A statement authorizad by the former
and approved by the latter said:

{% This program was set out in a resolution based on recommendations
submitted in a report of the Car Service Division of the American Railway
Association.

Despite the obstacles placed in the way of transportation service since
July 1 1922 by the cumulative effects of the coal miners' and shopmen's
strikes, the railroads have, between July 1 1922 and March 17 1923—a
period of 37 weeks—handled the greatest volume of traffic ever transported
during any corresponding period in the history of the country.

In full realization of the necessity for the greatest improvement and
expansion possible of the country’s transportation facilities to meet the
growing demands of commerce, the railroads have authorized since Jan.
1 1922 for cars, locomotives, trackage, and other facilities, the expenditure
of $1,540,000,000, of which $440,000,000 was actually expended during
the year 1922.

The railroads of the country are raising this enormous amount of
additional capital largely through borrowed money on the abiding faith
in the fairness of the American people and reliance on the continuance of
the policy announced in the Transportation Act of 1920, as a measure of
reasonable protection to investment in railroad property.

From Jan. 1 1922 tao March 15 1923 the railroads purchased 223,616
new freight cars. Of these 117,280 have been delivered and put in service.
The railroads during that time also purchased 4,219 new locomotives.
Of that number, 2,106 have already been placed in service. Practically
all the equipment still on order is to be delivered by fall, at which timc
freight traffic is always the heaviest. Subsequent orders for additional
cars and locomotives are constantly being placed.

The program adopted by the American Railway Association and approved
by the Association of Railway Executives, follows:

1. That by Oct. 1 1923, when the peak movement ordinarily begins,
cars awalting repairs be reduced to the normal basis of 5% of the total
equipment of the country.

2. That by Oct. 1 1923, locomotives awaiting heavy repairs be reduced
to a normal basis for the entire country of 15%.

3. That to the extent coal is stored for railroad use complete the storage
requirements by Sept. 1 so that after that date the equipment and other
transportation facilities may be used to the greatest extent for commercial
coal necessities.

4. That the use of power and equipment for railroad construction and
maintenance purposes be restricted to tho minimum after September 1st
in order that a maximum of power and equipment may be available for
commercial purposes.

5. That railroads in producing and consuming sections impress upon all
interested the necessity for movement of coal and ore via the Lakes in the
largest possible quantity early in the season. That railroads serving upper
Lake ports carry on a campaign for early purchase and shipment of coal
from the upper Lake docks to points of consumption.

6. That an effort also be made to bring about the prosecution of road
and building construction work as early in the season as possible in order
that equipment may be available for larger movement of seasonal commo-
dities. x

7. That all interested be impressed with the necessity for loading all
cars to maximum capacity in an effort to bring the average loading to 30
tons per car for the entire country; for unloading cars promptly; increasing
storage facilities where necessary and providing adequate siding capacity
to facilitate loading and unloading, thereby increasing the number of avail-
able cars.

8. That every possible means be adopted to increase the mileage per
car per day to an average of 30 for the entire country, particular attention
being given to prompt movement through terminals and yards and to the
issuance of embargoes when necessary to prevent congestion.

The railroads have already established and have in active and effective
operation a comprehensive organization in the Car Service Division for
the central control and distribution of freight cars which, during recent
periods of car shortage, has under difficult conditions secured to the public
the best possible use of available freight equipm’em.

The freight car repair program is to be prosecuted with a view to con-
ditioning for grain and grain products movement, which showed a particu-
larly noticeable increase last year, the largest possible number of box cars,
and extraordinary measures are also to be taken to reduce the number of
refrigerator cars awaiting repairs to the lowest possible limit,

The effective co-operation of shippers during recent years has helped to
1ift American railroad performance to h'gher levels. At this time the rail-
roads bespeak an even wider co-operation on the part of the public. It
can assist by storing coal during the Spring and Summer months in antici-
pation of Fall and Winter requirements to as great an extent as possible.
Everybody can help by looking forward. Every shipment which by fore-
sight can be dispatched during April, May, June, or July, will help to de-
crease any congestion in September, October, or November. Every shipper
who will load cars to capacity and every consignee who will promptly unload
cars will by so doing save the equivalent of many cars for the benefit of
all shippers. ' -

This appeal is made with full recognition by the railroads of their own
responsibility for prompt movement of loaded or empty equipment as
being one of the primary measures necessary to avoid waste of transpor-
tation. 'The railroads in the carrying out of their program confidently
look forward to the successful movement of the largest volume of traffic
in the history of the country and pledge their best efforts to that end.

Thursday’s meeting was preceded by one held by the direc-
tors of the American Railway Association on the 3rd inst.,
an announcement as to which said:

The board of directors of the American Railway Association met to-day
to review the steps being taken by the railroads to adequately meet the
demands of commerce during 1923.

Careful consideration was given to anticipated traffic requirements for
the balance of the year and the steps which are being taken by the railroads
to insure the necessary complement of cars, locomotives and other facilities
to meet the public demand.

The board of directors of the American Railway Association, expressing
the inter-related interests of all the railroads of the country, decided to
recommend to the American railroads a program of intensive co-operation,
and this report will be submitted to the member roads of the American Rail-
way Association at its meeting at the Yale Club on Thursday, April 5.

The meeting on the 3d inst. was followed by one on the
4th inst. of the executive ecommittee of the Association of
Railway Executives, regarding which a statement said:

The executive committee of the Association of Railway Executives met
to-day at the Yale Club, preparatory to a meeting to be held to-morrow at
the same place of the entire membership of the Association. The purpose
of these meetings is to take account early of the prospects for the heaviest
traffic to be moved over the railroads of the country in their history, and to
anticipate all possible measures available to handle this traffic to the satis-
faction of the public.

The action taken yesterday by the board of directors of the American Rail-
way Association, proposing further transportation measures and outlining
additional methods of co-operation between the railroads and with shippers,
was received and carefully considered. Reports have been secured from
substantially all member roads, showing the additional locomotives and
cars that will be provided and also the additional roadway facilities, with
particular reference to additional yard and side tracks, enlargements of
terminal facilities, automatic signals and other facilities calculated to
increase the capacity of the railroads. These reports werecarefully
reviewed and the members of the committee were gratified to learn through
them that the improvement program for railroads in 1923 indicated the
largest budget of new facilities, power and equipment for many years, if
not in the history of the roads.

‘While the conclusions of the committee will be reported to the member
roads on Thursday, it was stated at the close of the meeting to-day that
the committee was unanimous in the opinion that the operating program
proposed by the directors of the American Railway Association, supple-
mented by the large increase in facilities which the roads had reported to
the executive committee, promised satisfactory transpertation results for
the year.

Reports were received from several ommittees which have recently been
in conference with representatives of important business and commercial
organizations, looking toward further co-operation in order to secure the
highest use of all available transportation facilities. Other matters con-
sidered were of a routine nature. -

The railroads at Thursday’s meeting incorporated in their
proceedings the report of the Car Service Division of the
American Railway Association, in which it is stated that—
“individual railroads in the fourteen months from Jan. 1 1922 to March 15
1923 have purchased an aggregate of:

223,616 new freight cars, of which
117,280 have been delivered and put in service, and

on March 15 106,336 were on contract for delivery during 1923, and in
the same period have also placed in service an aggregate of

4,219 new locomotives, of which

2,106 have been placed in service, and

on March 15 2,113 were on contract for delivery during 1923.

The report continued:

The numbers given, both as to new cars and new locomotives, are ex-
clusive of subsequent orders which it is expected will be placed during the
current year.

The significance and importance of these figures will be appreciated when
it is remembered that the average number of new cars and new locomotives
added over a period of ten years, 1913 to 1922, inclusive, has been—

101,009 new cars per year,
1,960 new locomotives per year;
and that during the two years and two months of Federal control there
were purchased a total of
100,000 new cars, or approximately 46,000 per year,
1,930 new locomotives, or approximately 690 per year;

Aggregate carrying capacity of freight cars increased in the ten-year
period, 1912 to 1921, inclusive, 22.9%, and aggregate tractive power
locomotives increased during the same period 40.8%.

The railroads, in full realization of the necessity for the greatest improve-
ment and expansion possible of the country's transportation facilities to
meet the growing demunds of commerece, actually expended in the year 1922,
O A 5 s et e a S et e e S s e W A R W e L 2w 5 $200,000,000

45,000,000
195,000,000

$440,000,000
The railroads have authorized expenditures for equipment and other
facilities of approximately $1,100,000,000 for the year 1923, divided as
follows:
For cars
For locomotives 5
For trackage and other facilities

$515,000,000
160,000 000
425,000,000

$1,100,000,000

I. Loomis, Chairman of the Committee on Public
Relatiors of Kastern Railroads, and President of the Le-
high Valley Reilrcad Company, authorized the following

statement yesterday (April 6):

The railroads of the United States have set out to effect a complete come=
back to normal transportation conditions. They have taken upon them-
selves the task of wiping out the remaining scars of Government operation
with a view to giving the people of the United States a transportation service
which will meet their fullest demands. This was the purpose of the con-
structive program announced yesterday, which, with the co-operation
of the American public, is going to be carried out in every respect.

1f on the termination of Federal Control in 1920 any one could have
foreseen all of the abnormal conditions that would have to be met in the
three years that followed, and had, knowing these factsﬂ prophesied that the
railroads would make the progress they ve he would have been looked
upon as unduly optimistic
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Despite continued high prices for fuel and material and supplies, the
railroads cut over a billion dollars off of their annual cost of operation.
Only about one-third of this saving came from decreased wages. The other
two-thirds represented increased efficiency and economy of operation. A
great traffic was moved in 1922 with an average of only 1,645,000 employees,
as'against an average of 2,012,000 employees in 1920. Railroad wages have
been kept well above the cost of living. Over half a billion dollars a year
has been taken off the country’s freight bill and rates now generally bear
about the same relation to commodity values that they did in 1913.

All this has been accomplished by an industryiwhich was denied any share
of the high commodity values of the war period. In my judgment no other
basic industry in the country can point to more gratifying or creditable
progress during the past three years than the American rallroads.

With a fair chance to effectuate the program just announced, I am certain
they are going to show even better results.

Eastern Railroads Seek Injunction Against Issuance
of Mileage Books.

As had been anticipated, in view of the widespread opposi-
tion to the recent order of the Inter-State Commerce Com-
mission, railroads of the East filed a petition in the Federal
District Court at Boston on March 31, asking for a per-
manent injunction against the Commission’s order for the
introduection of interchangeable mileage books at a 20%
reduction in rates. The Commission has ordered virtually
every road in the country to place the new scrip on sale
May 1. The petitioning railroads, of which there are
approximately fifty, headed by the New York Central,
Pennsylvania and eight New England lines, estimate their
net loss in operating income from the proposed reductions
at $30,000,000 a year, which is said to be about one-half the
loss for the railroads of the country as a whole. It is held
that the order is diseriminatory in that it creates an undue
preference in favor of the holders of the special form of
ticket. The experiment of trying this form of tickets for a
year, as directed by the Commission, it is asserted, can yield
no information of value because it can show only the number
of persons in the United States who travel 2,500 miles a year
and have $72 to pay for such transportation in advance, but
cannot show whether such persons would have travelled to
the same extent iff§the reduced fare tickets had not been
available.

Arthur T. Hadley’s”Suggestion for Regulation of
Railroad §jRates and Wages by One Body.

In an article in the April “Yale Review” dealing with
“Factors in the Railroad Situation,” Arthur T. Hadley, Pres-
ident Bmeritus of Yale University, and Chairman of the
Railroad Securities Commission of 1910-1911, offers a solu-
tion of the railroad problem through a proposal “to put the
oversight of both rates and wages into the hands of one
board, which can be held responsible for results.” Prof.
Hadley observes that “if we attempted to regulate banks by
two independent commissions, one of which should fix the
rates of discount which they should charge the borrowers,
while the other determined the rates of interest which they
must pay their depositors, everybody would see that this was
a dangerous system Yet,” he said, “this is precisely what we
do in regard to our railroads. The rates they shall charge
are determined by the Inter-State Commerce Commission;
the wages they shall pay by the Railroad Labor Board.” With
centralized regulation as to rates and wages, Mr. Hadley
says, “we may hope to secure adequate facilities, continuous
service and reasonable rates; without it we are bound . . .
to make the railroads the less fitted to serve the public the
more we try to regulate them.” We quote the following fur-
ther remarks from the article, which is copyrighted by the
“Yale Review”:

Such a board can produce results in two ways; by the publicity of its tind-
ings, and by the authority which the law may give it to enforce its decisions.
How much authority should be given is an open question. It depends some-
what upon the personnel of the board. With a man like Adams as Chairman
no authority at all was necessary ; he put things so clearly that what he said
went. He got the public behind him at once. But this was an exceptional
case, and it may be taken for granted that any National railroad board to-day
would be given some powers beyond the power to report. The all-important
thing is that any auhtority which the board has should extend equally over
the representatives of the stockholders and the representatives of the labor-
ers. Anything in the Clayton Act or in the anti-trust legislation of the
United States which allows one group of men or their leaders to do things
with impunity which could result in fine or imprisonment for members of
another group, must be swept away. Removal of such special legislation
from the statute book is not only necessary to enable the board to protect the
public; it should also, in the long run, help the conservative men among the
laborers themselves. For any law which exempts one class of men from
penalties for its violation, encourages the more reckless members of that
class to take advantage of this immunity, to the detriment of public con-
venience and often of public order.

To work effectively, a railroad board of the kind proposed would have to
be radically different in its character, its outlook, and its training from what
the Inter-State Commerce Commission now is. This is not intended as a
criticism of the members of the Commission, who are a remarkably high-
minded, hard-working and patriotic body of public officials, It is simply a
recognition of the fact that the things which most need to be done to-day to
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restore our railroads to the condition of efficiency which they enjoyed fifteen
years ago are those which the Inter-State Oommerce Commission has not
done, and which most of its members have not been trained to do. From the
very beginning, the Commission has been overworkefi. .It has had two sets
of duties imposed upos ¥ the general duty of informing itself as to the man-
ner in.which railroad pusiness is conducted, and of making reports and rec-
ommendations to Congress on matters which it considered. important; and
the special duty of investigating complaints against the carriers and assisting
the complainants to obtain redress when their claims were well founded. The
number and pressure of such complaints has been g0 great t!}:lt t.he Commis-
sion is given scant time for the fulfillment of its broader obligations towards
Congress and the public; particularly as few of its members have had prac-
tical experience of the difficulties and perils of railroad management.

A group of men who are largely occupied in looking at rate questions ex
parte from the standpoint of individuals, and who have not as n.nx]e had pre-
vious training in railroad administration or economics, is obviously not fit-
ted to deal with a situation like that which confronts us. As an adjunct to
our Commerce courts it can continue to do great service. But to supervise
our railroad policy as a whole, we need a body of quite anothex_- stamp. To
prevent the public interest from being sacrificed to the immediate demands
of groups of shippers or laborers or bankers, we must have a body of ‘men
with exceptional previous knowledge and understanding of railroad business
in its various aspects; men who can see the public duties and needs aqd dan-
gers of our railroad system as a whole in the same clear light in which the
Federal Reserve Board has seen the public duties and needs and dangers of
our banking system. We should give railroad managers the same chance that
we give managers in every other line of business which has large and complex
public obligations—the chance of dealing with officials who before their ap-
pointment have had either actual experience in the conduct of the business or
special knowledge of the circumstances under which it is conducted. Thus
and thus only can we maintain the efficiency and solvency of our transporta-
tion system on the same high level as the %fficiency and solvency of our
credit system.

Federal Reserve Board’s Attitude Toward Advertise-
ments of Member Banks.

In its March “Bulletin,” the Federal Reserve Board sets
out anew its views respecting member banks advertising the
fact of their membership; in this it says “there is, of course,
no question that any bank, National or State, which is a
member of the Federal Reserve System, may properly adver-
tise the fact of its membership and the nature of the advan-
tages which it actually enjoys as a result of that member-
ship.” It states, however, that it has “always opposed ad-
vertisements by State bank members containing statements
to the effect that they are under National supervision or
supervision of the National Government.” It says “it is im-
proper for State member banks to advertise that they are
subject to or under Government or Federal supervision, or
supervision of the Federal or United States Government.”
Besides stating that it has previously expressed the opinion
“that statements by State bank members to the effect that
their membership in the Federal Reserve System gives ‘dou-
ble security’ or ‘double protection’ are misleading,” the
Board also states that “it would not be proper for a National
bank to advertise that it is under double supervision or sSu-
pervision which affords ‘double security’ or ‘double protec-
tion’ to its depositors.” In conclusion the Board says “the
Board has ruled, and is still of the opinion, that it is en-
tirely proper for State member banks to advertise the fact
that they are members of the Federal Reserve System, and
that the resources of the System are available through the
rediscount privilege to all member banks.”” In full the
Board’s position in the matter is set out as follows:

The Federal Reserve Board has had occasion from time to time to express
its views as to the propriety of various forms of advertisements adopted by
member banks setting forth the advantages accruing from membership in the
Federal Reserve System. A large number of individual letters with reference
to this subject have been written in answer to specific inquiries, a number of
informal rulings have been published in the “Federal Reserve Bulletin,” and
a comprehensive statement of the Board’s views on the subject has been is-
sued in the form of a circular letter addressed to the Chairmen of all Fed-
eral Reserve banks under date of April 8 1920. Certain recent developments
and a further study of the ethical and practical aspects of this problem in
the light of experience have led the Board to alter its judgment as to the
propriety of certain forms of advertisements which it had formerly approved,
though it still adheres to the fundamental principles heretofore expressed.
The Board deems it advisable, therefore, to issue at this time a new and com-
prehensive statement of its views on this subject.

There is, of course, no question that any bank, National or State, which is
a member of the Federal Reserve System may properly advertise the fact of
its membership and the nature of the advantages which it actually enjoys as
a result of that membership. It is manifestly improper, however, for any
bank to issue any statement or to make use of any advertisement which is
calculated to mislead the public or which may unintentionally have that ef-
fect, and member banks cannot be too careful in so choosing the language of
their advertisements as to avoid any statement which may mislead the public
or which may appear to have been intended to mislead. Such adyertisements
not only are unethical, but are likely to cause unfavorable comment and criti-
cism which may shake the confidence of the community in the integrity of
the bank’s management and thus cause the bank irreparable injury. Further-
more, the Board feels that statements which may mislead the public as to
the practical situation are improper, even though they are theoretically or
technically accurate.

One of the first rulings which the Board issued on this subject was to the
effect that member banks should not advertise that they or their deposits
are under “Government protection.” (‘“Federal Reserve Bulletin,” No-
vember 1915, p. 862.) Similarly, the Board has expressed its disapproval of
advertisements containing the statement that member banks are ‘‘under
Federal control,” that their business is “carried on under supersonal super-
vision of State and National authorities,” or that “Our membership in the
Federal Reserve System means your guaranteed safety.”
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The advertisements which have caused the Board the greatest difficulty,
however, are those which contain statements with reference to the character
of supervision to which State member banks are subjected by virtue of their
membership in the Federal Reserve System. There is perhaps an unconseious
tendency on the part of a number of State member banks to use advertise-
ments which imply that they are under precisely the same supervision as Na-
tional banks as well as under the supervision of the State banking authori-
ties. Such advertisements are inaceurate and misleading, and the Federal
Reserve Board has always opposed them. Thus, the Board has always op-
posed advertisements by State member banks containing statements to the
effect that they are under National supervision or supervision of the National
Government, n'nd in the circular letter above referred to the Board said:

“The Board believes, therefore, that when a State member bank uses the
word ‘National’ to describe the supervision to which it is subjected by reason
of its membership in the Federal Reserve System, the plausible inference of
the public is that the supervision is the same as that to which National banks
are subjected. There is no doubt that that inference must be avoided so far
as possible to do so.”

While it has previously expressed opinions to the contrary, the Board is
now of the opinion that for the same reasons it is also improper for State
member bhanks to advertise that they are subject to or under Government or
Federal supervision, or supervision of the Federal or United States Govern-
ment. While technically, under the terms of Section 9 of the Federal Re-
serve Act, State banks are “subject to examination by the Federal Reserve
Board in the sense that the Board has the right to examine them, yet as an
actual matter they are not actually examined or supervised by the Federal
Reserve Board, and the Act expressly provides that they shall not be subject
to examination by the Comptroller of the Currency. It is true that they are
subject to examination by the Federal Reserve banks, but examination hy the
Federal Reserve banks does not constitute examination or supervision by the
Federal Government, because jthe Federal Reserve banks are not branches of
the Government and are not even owned by the Government, but are private
corporations the entire stock of which is owned by their member banks. Fur-
thermore, the Federal Reserve banks often do not examine them, but merely
accept examinations made by the State authorities.

It may be argued that. because they are technically “subject to” examina-
tion by the Federal Reserve Board, which is an independent establishment
of the Government. it is not improper for State member banks to advertise
that they are subject to or under Federal or Governmental supervision.
While such a statement may be technically accurate, however, it is mislead-
ing to the public, because the average layman reading such a statement wonld
fail to note this fine technical distinction and would get the impression that
such banks actually are supervised by the Government, which is not in ac-
cordance with the facts. Indeed, an advertisement to the effect that a State
member bank is subject to or under Federal or Governmental supervision
would have little or no advertising value were it not for the fact that it con-
veys to the public the idea that such a bank actually is examined by the Gov-
ernment in the same manner as National banks.

The Federal Reserve Board has previously expressed the opinion that state-
ments by State member banks to the effect that their membership in the
Federal Reserve System gives ‘““‘double security” or “double protection’ are
misleading. So, also, while National banks are in a sense ‘‘subject to” dou-
ble supervision, that is, the supervision of the office of the Comptroller of
the Currency and the supervision of the Federal Reserve Board through spe-
cial examinations made by Federal Reserve banks with the approval of the
Federal Reserve Board, nevertheless, it would not be proper for a National
bank to advertise that it is under double supervision or supervision which
affords ‘“double security’ or “double protection’ to its depositors.

The Board has heretofore ruled, and is still of the opinion, that it is en-
tirely proper for State member banks to advertise the fact that they are mem-
bers of the Federal Reserve System and that the resources of the System are
available through the rediscount privilege to all member banks.

Any rulings or opinions of the Federal Reserve Board which are inconsis-
tent with the views herein expressed shall be deemed to be superseded by this
ruling.

Outline by Federal Reserve Board of Main Features
of British Debt Funding Bill.

The Federal Reserve Board, in its March “Bulletin,” out-

lines as follows the principal features of the bill recently

enacted by Congress and approved by President Harding,

providing for the funding of the British debt funding bill :

A bill providing for the funding of the British war debt to the United
States and arranging for the repayment of the debt over a period of 62 years
was approved by the President on Feb. 28 1923. The new law amends the
Act of Feb. 9 1922 creating the World War Foreign Debt Commission and
authorizes a settlement on the terms resulting from joint conferences between
the American Commission and the British Debt Funding Mission headed by
the Ohancellor of the British Exchequer, Stanley Baldwin, and the Governor
of the Bank of England. Montgu O. Norman. The terms of the settlement
are those proposed by the American Commission and accepted by the Brit-
ish Cabinet. The Commission presented its report and recommendations to
the President on Feb. 3 and he submitted them to Congress in his address of
Feb. 7. The Act also provides that funding agreements with other foreign
Governments may be made by the Debt Commission on such terms as it “may
believe just, subject to the approval of the Congress by Act or Joint Resolu-
tion,” this provision taking the place of the original House provision author-
ing such settlements on “similar, but not more favorable terms,” subject to
the approval of the President. The Debt Commission is enlarged by the bill
from five to eight members, the Secretary of the Treasury as Chairman and
seven other members appointed by the President by and with the advice and
consent of the Senate, not more than four members so appointed to be from
the same political party.

The main features of the British debt settlement are the fixing of the cap-
ital amount of the indebtedness as of Dec. 15 1922 at $4,600,000,000, which
represents the amount of the original advances with interest at the rate of
4% % from April 15 and May 15 1919 to Dec. 15 1922, less payments made
in October and November of last year and interest thereon up to Dec. 15
1922, and a payment of $4,128,085 74 to be made in cash in order to round
out the f.igure. The principal is to be paid off in 62 yearly installments,
commencing with $23,000,000 for the first year and increasing to a maxi-
mum of $175,000,000 for the last two years. The British Government has
the option of making these payments in three-year periods and of paying off
additional amounts of the principal on any interest date upon 90 days’ pre-
vious notice. Semi-annual interest upon the unpaid balance is to be paid at
3% per annum for the period from Dec. 15 1922 to Dec. 15 1932 and at
335% per annum thereafter until final payment. For the first five years
one-half the interest may be deferred and added to the principal. Any pay-
ment of interest or of principal may be made in any United States Govern.
ment bonds issued since April 6 1917, such bonds to be accepted at par and
accrued interest.

Annual interest payments under the praposed scheme of settlement com-
mence with $128,000,000 for the first year and decline gradually to $181,000,-
000 for the tenth year. For the eleventh year, when the higher 314 % inter-
est rate is to become operative, the annual interest payment reaches its maxi-
mum of $151,900,000, delining thence steadily to the end of the period, while
the capital payments show a corresponding growth. As a consequence the
combined annual payments on account of both interest and principal during
the first 10 years fluctuate about $160,000,000 and during the subsequent
period from $180,000,000 to $185,000,000.

The text of the bill was given in our issue of Feb. 24, page
769, and its approval by President Harding was noted in
these columns Mar. 3, page 877.

Spring Meeting of American Bankers’ Association at
Westchester-Biltmore Country Club, Rye, N. Y.,
April 23.

Frederick Crauford Goodenough, Chairman of Barclays
Bank. Ltd., London, one of the largast British banks, will
b2 a leading speaker at the Annual Spring Meeting of the
Ixecutive Counecil, American Bankers’ Association, it is
announced by Fred N. Shepherd, Executive Manager.
The meeting will be held at the Westchester-Biltmore Conn-
try Club, Rye, New York, April 23 to 27. Mr. Good-
enough will address the Executive Council at noon, Wednes-
day, April 25. Like Reginild Me¢Kenna, head of the London
Joint City and Mitland Bank, Ltd., who spoke before the
annual convention of the Bankers’ Association in New York
last Oectober, Mec. Goodenough is one of the outstinding
figures in British finance and is a recognized authority on
international economic questions. His public addresses
have shown a close study of the position of the United
St tes in world affairs. Barclays Bank which he bheads
nas paid up capital =nd reserve .of about $120,000,000, its
shareholders number 50,000, and its assets total one and
three-quarter billion dollars. Mr. Goodenough has been
head of the bank since 1917. The program for the sessions
of the Executive Council at its Spring Meeting is as follows:

April 23 and 24, Committee meetings. April 25, 9:30 a. m. to 12 noon,
Executive Council; 2:30 to 4:30 p. m., Educational Symposium. Rudolph
Hecht, Chairman, Committee on Public Education of the Association, will
preside, and the addresses will be: ‘Some Lessons from Recent Experi-
ence,’” George W. Dowrie, Dean of the School of Business, University of
Minnesota; ‘“The Service a Financial Library May Render the Modern
Banker,” Alice L. Rose, Chairman, National Financial Group, Special
Libraries Association, New York; ‘““Research and the ‘Case System' in
Relation to Education for Banking,” Edwin F. Gay, Editor, New York
Evening Post, New York.

April 26, 9:30 a. m. to 12:30 p. m., Executive Council; 2:30 to 4:30 p. m.,
Agriculatural Symposium. Burton M. Smith, Chairman of the Agricul-
tural Commission of the Associated, will preside, and the addresses wil be:
‘Our Enlarged Agricultural Program,” J. H. Puelicher, President, Ameri-
can Bankers' Association; Introductory Remarks, D. H. Otis, Director,
Agricultural Commission, American Bankers' Association; Banker-Farmer
Problems—From the Standpoint of the Farmer, H. L. Russel, Dean,
Wisconsin College of Agriculture; Banker-Farmer Problems—From the
Stanpoint of the Banker, Walter W. Head, First Vice-President, American
Bankers' Association: Boys and Girls Club Demonstration, Under Direc-
tion of G. L. No @J E cecutive Secretary, Boys and Girls Club Work.

A__M 27, 9:30 a. m. to 12:30 p. m., Executive Council.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Two New York Stock Exchange memberships were re=
ported posted for transfer this week, the consideration being

stated as $95,000 and $94,000, respectively.
gl B bk

Beach Polk, Assistant Treasurer of the Bankers Trust
Co. of this city, who had been in the loan department of
the institution since 1905, died at the Battle Creek Sani-
tarium on the 4th inst. Mr. Polk had a large circle of ac-
quaintances in Wall Street. He was born in Asheville;
N. C.,in 1871. He was a great-grandson of Thomas Polk,
Cieneral in the Revolutionary War, and a grand-nephew of
President James K. Polk. Mr. Polk had been appointed

Assistant Treasurer of the Bankers Trust Co. in 1916.
{ S 3

Watson Bradley Dickerman, formerly of the old firm of
Dominick & Dickerman from which he retired some years
ago, also formerly of the firm of Moore & Schley, died on
the 5th inst. Mr. Dickerman, who was 77 years of age,
had likewise formerly been President of the New York Stock
Fxchange and had served as President of the New York

Zoological Society.

—_——

George F. Dominick, who was also of the old firm of

Dominick & Dickerman, died on March 29 at the age of

75 years. Dominick & Dickerman has been succeeded by
the firm of Dominick & Dominick.

—
At a meeting of the directors of the United States Mort-
gage & Trust Co. of New York on Mar, 29, Henry L. Servoss
was elected a director of the company to fill the vacancy
caused by the resignation of Chauncey H. Murphy.
———
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The condensed statement of condition of the Guaranty
Trust Co. of New York as of Mar. 27 1923 shows deposits of
$471,370,168 and surplus and undivided profits of $18,289,-
429. Total resources of the company are $583,638,794.

- ——

Will Rogers, of Ziegfield Follies, was the guest and prin-
cipal speaker at the second annual dinner of the Interna-
tional Aceptance Bank, Inc., held at the Hotel Commodore
on Thursday evening, April 5. He chose as his topic “The
Current Financial Situation and Allied Subjects.” F. Ab-
bot Goodhue, President of the bank, in a short address, ex-
pressed his appreciation of the excellent spirit of co-opera-
tion which has made possible the splendid growth of the In-
ternational Acceptance Bank, Inc., during its two years of
existence.

vl

George S. Arciero, formerly Manager of the New Business
Department of the Italian Discount & Trust Co. of this city,
has been appointed by the Commonwealth Bank to act in the
same capacity.

—_——

The National Bank of Bay Ridge, the organization of
which has been under way for several months past, opened
for business on Monday of this week (April 2) at Fourth
Avenue and 50th Street, in the Bay Ridge section of Brook-
lyn. Jacob Schaefer, Jr., is President of the bank, which was
formed to meet the banking needs of the section in which it
is located. The institution has capital of $300,000 and a sur-
plus of $150,000; the stock, in shares of $100, was disposed of
at $150 per share. Those associated with President Schaefer
in the management are E. W. Harlow, Albert Heilbronn and
rnest Tutino, Vice-Presidents, and C. W. Vreeland, Cash-
ier. The directors are J. H. Bahrenberg, J. J. Bakerman,
J. L. Curley, . W. Harlow, Albert Heilbronn, W. J. Heffer-
nan, Krnest Tutino and J. Schaefer, Jr.

e

Henry Stumpf, formerly Cashier of the Lincoln Savings
Bank of Brooklyn, has been elected a Vice-President of that
institution. He will retain his position as Secretary of the
bank. He is succeeded as Cashier by George H. Doscher,
heretofore Assistant Cashier. Henry W. Jentz is Assistant
Cashier,

el

The Manufacturers & Traders National Bank of Buffalo
announces the death of Walter Aspinwall, Cashier of the
bank; his death occurred Mar. 24.

piEll e

The board of directors announce that the Middlesex Safe
Deposit & Trust Co. of Lowell, Mass. (established 1894), has,
with the approval of the Comptroller of the Currency, been
converted into the Middlesex National Bank of Lowell, and
admitted to membership in the Federal Reserve System. All
departments will continue as heretofore at 160 Merrimack
Street. The officers of the bank are Frank P. McGilly,
President; Larkin T. Trull and Charles E. Walsh, Vice-Presi-
dents; Arthur J. Dion, Cashier, and Edward A. McGilly, As-
sistant to the President. The bank has a capital of $200,000
and resources of over $4,900,000.

—_—

B. H. Bristow Draper has been elected a director of the
Tirst National Bank of Boston. Mr. Draper is Treasurer
and director of the Draper Corporation of Hopedale, Presi-
dent of the Harmony Mills, and is identified with other New
Hngland industries.

—_——

Monture A. Andrew, for 15 years associated with the Pitts-
field National Bank of Pittsfield, Mass., has become Cashier
of the bank, succeeding the late Edson Bonney., Frank L.
Bonney has been appointed Assistant Cashier. The post of
Trust Officer has been created by the directors of the bank
and David B. King has been chosen to this office. He will
continue as head of the securities department. Edson Bon-
ney, Vice-President and Cashier of the Pittsfield National
Bank, who had been connected with the bank for 42 years,
died of pneumonia IFeb. 28.

- ———

The First National Bank of Warren, Mass., a small insti-
tution with capital of $50,000, was closed on Feb. 21 by order
of its directors, following the disappearance of its President,
Frank L. Taylor, and coincidentally the discovery that $213,-
000 of the bank’s negotiable securities were missing. Subse-
quently Taylor was arrested in Chicago. About a month
prior to the closing of the bank, it is said, control of the in-
stitution was purchased by Abraham Goldman of Chicago,

his son-in-law, Joseph B. Marcino (who at the time of the
purchase, it is said, represented himself as Edward J. Gold-
man. a son of Abraham Goldman) and Frank L. Taylor, the
latter being at once installed as President of the bank at a
small salary. Marcino and his father-in-law had prior to
acquiring control of the First National Bank, obtained con-
trol of the Niagara Life Insurance Co. of Buffalo through
the Bison Holding Co., and Marcino, about the same time the
Warren bank was purchased, furthermore had gained con-
trol of the Mechanics & Merchants Bank of Philadelphia, a
small institution whose closing on Feb. 13, after but a few
weeks of existence, was reported in these columns in our
issue of Feb. 17. Marcino closed the deal for the Bison Hold-
ing Co., it is said, with only $25,000 in cash, giving notes of
$125,000 for the remainder., His manipulation of the funds
of the Niagara Life Insurance Co. to meet these notes re-
sulted in the closing of the two banks and the liquidation
of the Niagara Life.

The New York “Times” of Feb. 23 printed a press dispatch
from Buffalo, dated the preceding day, which said that on
Feb. 7 Marcino took the $213,000 in stocks and bonds alleged
to have been stolen from the First National Bank of Warren
to the Buffalo brokerage firm of O'Brian, Potter & Co. and
ordered the best of them sold “at the market.” They were
disposed of, it is said, on the same day (Feb. 7) and the fol-
lowing day Marcino received a check for $143,000. On Feb.
22, it is said, O'Brian, Potter & Co. in this connection issued
the following statement:

We have been asked by representatives of the press whether certain bonds
claimed to the be owned by the First National Bank of Warren, Mass., have
been sold through our house. On Feb, 7 and 8 certain blocks of bonds were
sold in the regular course of business at the market prices through us and'our
New York correspondents at the request of Joseph Marcino. The transactions
were handled in the ordinary way, without any knowledge or reason to sus-
pect that the bonds were owned by any one else. Apparently these are the
bonds referred to in the dispatches from Warren. We bought none o.f th.ese
bonds, but acted simply as brokers in the transaction. After an investigation
of the facts, our counsel, Charles B. Wheeler and John Lord O'Brian, have
advised us that the bonds, being negotiable instruments, the New York pur-

chasers acquired good title, and that we are entirely without fault or liabil-
ity in the matter.

On TFeb. 7, it is said, Marcino put $39,000 of the alleged
stolen securities of the Warren bank into the treasury of the
Niagara Life Insurance Co. as an evidence of good faith to
prevent the State Insurance Department from taking over
the company. The Insurance Department officials, it is said,
had been pressing him for some time and he had been giving
the excuse that his father-in-law, Abraham Goldman, in Chi-
cago, was sending him $40,000 in bonds to put the insurance
company finances in good order. After a number of delays,
it is said, Marcino finally produced the $39,000 in bonds on
I'eb. 7 and they were sold through a local bond house and the
proceeds credited to the Niagara Life Insurance Co. A few
days later Marcino disappeared, taking with him, it is be-
lieved, about $200,000 belonging to the two banks and the
insurance company. On Feb. 21 the State Insurance Depart-
ment took over the Niagara Life Insurance Co. and its assets
and the equity of 6,000 policy holders was transferred to the
Metropolitan Life Insurance Co. on Feb. 28.

Abraham Goldman, the father-in-law of Joseph B. Mar-
cino, it is said, was placed under arrest in Chicago. A press
dispatch from Buffalo on Feb. 23, appearing in the New York
“Times” of the following day, stated that the United States
Government had on that date served notice that it would try
to recover for the depositors of the First National Bank of
Warren the $39,000 which was put into the treasury of the
Niagara Life Insurance Co. by the fugitive banker just before
the crash which wrecked the two banks and the insurance
company under his control. Marcino is said'to be still a fugi-
tive from justice.

s R

According to press dispatches from Augusta and Portland,
Me., appearing in the New York daily papers, the Supreme
Court of that State issued an order on Mar. 14 restraining
the Lincoln County Trust Co. of Wiscasset from receiving
deposits, paying out moneys or selling or otherwise trans-

ferring any assets. The order was made on application of
the State Bank Commissioner, Fred F. Lawrence, pending &
receivership hearing on Mar. 29. The petition, it is said, al-
leges the bank is insolvent. The institution was organized
in April 1917 as a consolidation of the First National Bank
of Wiscasset and the Wiscasset Savings Bank. It has a cap-
ital of $50,000 with surplus and undivided profits of $8,055.
Depreciation in the value of certain securities held by the
bank and bad investments are blamed by Mr. Lawrence for
the bank’s embarrassment. The majority of the stock of the
institution, according to the dispatches, is held by the in-
vestment firm of Burgess, Lang & Co. of Boston, which failed
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recently. The bank was closed at noon on Mar. 14 in com-
pliance with the court’s order, it is said.
bl
Norman 8. Sherman has been elected President of the
newly-organized Community Trust Co. of Philadelphia, which
has been formed with a capital of $200,000 and surplus of
$40,000. The other officers are H. R. Disston, Vice-Presi-
dent, and Raymond S. Stevenson, Secretary and Treasurer,
It is hoped to have the institution begin business in May.
g B e
The Federal Reserve Board announced on Mar. 23 that
the name of the Susquehanna Trust & Safe Deposit Co., Wil-
liamsport, Pa., had been changed to the Susquehanna Trust
Co., Williamsport, Pa.

—_——
taymond C. Newlin, the former Teller of the National
Bank of Coatesville, Pa., whose arrest for the embezzlement
of upwards of $200,000 of the bank’s funds and subsequent
confession were reported in these columns in our July 1
issue, was on Feb. 7 sentenced by Judge Dickinson in the
Federal Court at Philadelphia to serve three years in the
Mercer County jail at Trenton, N. J., according to the
Philadelphia “Ledger” of Feb. 8. His brother, George New-
lin, who received part of the stolen funds, was sentenced at
the same time fo serve 18 months in the same prison, the
sentence being dated back, however, g0 as to include eight
months the prisoner had spent in Moyamensing Prison,
where he had been committed in default of $25,000 bail.
_’—

A press dispatch from Johnstown, Pa., printed in “Finan-
cial America’ of this city of April 6, states that tentative
plans looking toward a proposed merger of the National
Bank of Johnstown, Johnstown, Pa., with the United States
National Bank of that city under the title of the latter insti-
tution have been announced. The new bank, it is said, will
have resources of about $9,000,000.

—_——
A special meeting of the stockholders of the Hayden-
Clinton National Bank, of Columbus, Ohio, has been called
for May 1 1923, for the purpose of ‘considering, ratifying
and confirming the execution of a contract’ between the bank
and the Huntington National Bank of Columbus for the
sale of the assets, property and goodwill of the former to
the latter institution, and, subject to the ratification of the
sale, for the purpose of placing the bank in voluntary liqui-
dation and closing up its business. The Huntington National
Bank has a capital of $1,000,000, while that of the Hayden-
Clinton National Bank is $700,000.
—_—
James D. Chambers has been appointed Assistant Manager
of the bond department of the Fifth-Third National Bank,
of Cincinnati, in place of Jean E. Bennett.

—_—
According to the Cleveland “Plain Dealer” of April 1, the
Oberlin Bank Co. and the State Savings Bank Co. of Oberlin,
Ohio, were on Apr. 2 merged into one institution under the

title of the Oberlin Savings Bank Co. The new bank has a
capital, it is said, of $140,000, surplus of $42,000 and total
resources of $1,600,000. Its officers are: F. W. Tobin,
Chairman of the board; H. C. Wangerien, President; E. K.
Yocum, J. N. Stone, G. W. Morris and H. L. Bassett, Vice-
Presidents; H. F. Ashley, Cashier, and O. C. McKee, Sec-
retary and Treasurer. The old quarters of the State Savings
Bank Co., it is said, are being remodeled for the new bank.
—_—

D. P. Dildine, Vice-President of the Commercial Savings
Bank & Trust Co. of Toledo and one of that eity’s well known
bankers, died on Mar. 28, Mr. Dildine was in his 79th
year and had been connected with the bank as Vice-Presi-
dent in charge of its East Side Branch since 1908.

———

Edmund D. Hulbert, one of Chicago’s most prominent and
widely-known bankers, died at his home, 191 East Walton
Place, that city, on Mar. 31 of acute dilation of the heart,
following an attack of influenza. Although ill for several
months, it was believed he was recovering. Mr. Hulbert was
President of the Merchants’ Loan & Trust Co., the Illinois
Trust & Savings Bank and the Corn Exchange National
Bank of Chicago and death came when he was about to real-
jze an ambition he had long entertained—the union into one
huge banking combination of the three great institutiong
which he headed. He was President-elect of the new organi-
zation—the Illinois Merchants’ Trust Co., whose formal
opening takes place on Monday next, April 9. Mr. Hulbert
was born on a farm near Hartford, Conn., on Mar. 2 1858 and
received his education in country schools. His banking ca-
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reer began in 1875, when at the age of 17 he entered a small
national bank at Winsted, Conn., as a messenger. Two years
later he went West, where h obtained a position as book-
keeper in the TFirst National Bank of Winona, Minn. - In two
yvears' time he was promoted to Cashier of the institution.
In 1895 he went to Chicago to accept the position of Second
Vice-President of the Merchants’ Loan & Trust Co. and ten
years later (1905) was made First Vice-President. He filled
this position so satisfactorily that in 1916, when Orson
Smith retired from the Presidency of the bank he was chosen
to succeed him. Mr. Hulbert had many outside interests.
He was active in the affairs of the Chicago Clearing House
as a member of its Executive Committee. During the war
he was a member of the Capital Issues Committee.
L L

According to a press dispatch from Racine, Wis., appear-
ing in the Milwaukee “Sentinel”’ of March 28, the American
National Bank of that place on March 27 was merged with
the Manufacturers’” National Bank of Racine. O. W.
Johnson, the President of the Manufacturers’ National, is
reported in the dispatch as saying that slow paper outstand-
ing at the American National Bank impelled the taking over
of the institution by his bank. The assets of the merged
bank, it is said, were approximately $600,000. The capital
of the Manufacturers’ National Bank is $300,000, with sur-
plus and undivided profits of like amount.

—_—

At the quarterly meeting of the board of directors of Min-
neapolis Trust Co., at Minneapolis, held April 3, Henry
Verdelin was elected Assistant Secretary of the company and
Paul Reyerson was elected Assistant Trust Officer. Both
men have been in the trust department of the company for
some years.

.—.—

Michael O. H. Arendes, President of the Jefferson Gravois
Bank, St. Louis, and well known in mercantile and political
circles of that city, died suddenly of heart disease at the Ho-
tel Melbourne, St. Louis, on Mar. 25. He was 55 years of age.

—_——

According to press dispatches from Kirksville, Mo., on
Mar. 27, appearing in the New York daily papers, a shortage
of approximately $460,000 has been found in the accounts of
the late Cashier of the Kirksville Trust Co., Lonnie Gibbs,
who committed suicide in the hank’s vault on Mar. 10. It is
further stated that the parents of the dead Cashier on Mar.
26 assigned to Dr. H. M. Still, President of the Citizens Na-
tional Bank of Kirksville $500,000 of $600,000 life insurance
carried by their son, and of which they are the beneficiaries,
to protect the interests of the depositors of the Kirksville
Trust Co. A special dispatch to the New York “Times” adds
the following:

There is talk that the assignment may be opposed in the form in which it
was made, for the reason that it provides only for protection of depositors.
1t is said that the bank examiners, now in charge of the institution, may in-
gist that the assignment be made to read for the protection of creditors also.

The Missouri statutes pertaining to life insurance provide broadly that in-
tent to defraud at the time of application for a policy must be shown, to

evade liability, and in the case of Gibbs there appears to be no surface indi-
cation that he contemplated suicide when taking the insurance,

—_——

Press dispatches from Oklahoma City, Okla., under date
of Mar. 15 with reference to the defunct Central Exchange
Bank of Woodward, Okla., and printed in the Dallas “News”
of Mar. 16, stated that Charles H. Martin, former Cashier
of the failed bank, who disappeared the night before it closed
its doors and for whose apprehension a reward was offered
by the Governor of the State, had voluntarily surrendered
himself and was (Mar. 15) returning to Woodward. Mr.
Martin, it was said, had been indicted a few days after the
bank’s failure for receiving deposits in a bank which he knew
to be insolvent. He was reported as saying that he had se-
creted himself because of a threatened physical breakdown
after the bank’s failure and was returning “for the purpose
of doing everything in my power to bring about the fullest
and most complete settlement and give to the depositors the
fullest measure of satisfaction of which my energies and re-
sources will admit.” He was further reported as saying that
he felt he had committed no crime and “that the circum-
stances under which the bank failed were unavoidable and
of such a nature that every thinking, reasonable man and
woman will be able to understand.” A formal statement, it
was said, had been issued by the Attorney-General, in which
he said that Mr. Martin had declared he would “place all his
property, consisting of ‘several thousand acres of Oklahoma
land,” at the disposal of the depositors in an effort to reim-
burse them.” Mr. Martin’s surrender, it was said, was ne-
gotiated by his wife, who since his departure had met his
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double liability obligation as a stockholder of the failed
bank. It was further stated in the dispatches that on Mar,
10 a new bank had been opened, the Bank of Woodward,
which had taken over the assets of the failed institution and
announcement had been made that depositors in the Central
Exchange Bank would receive 50% of their claims. The new
bank is supported by citizens of Woodward and bankers of
Wichita, Kan., it was said. Reference was made to the clos-
ing of the Central Exchange Bank in these columns in our
Feb. 3 issue.

. ——
At a meeting of the directors of the Hibernia Bank & Trust
Co. of New Orleans, on Mar. 21, the usual quarterly dividend
of $6 (6%) per share was declared on the capital stock of
the bank for the quarter ending Mar. 31 1923, payable April
2 to stockholders of record Mar. 21. At the same meeting
the board also declared the regular quarterly dividend of 3%
on the salaries of employees, on a graduated scale based on
the length of service of each employee.

—_—

The $10,000,000 Bancitaly Corporation, a financial organi-
zation whose scope and magnitude of operation is, it is
claimed, on a par with the National City Co. and the Guar-
anty Co., is to transfer:its headquarters from New York to
California. A. P. Giannini, who is President and founder of
Bancitaly Corporation, as well as of the Bank of Italy and
California Joint Stock Land Bank, announces that it has
been definitely determined to move the offices of the insti-
tution immediately. Increase in the corporation’s capital
from $10,000,000 to $20,000,000 has been favorably acted
upon by the board of directors and formal authorization will
be made on April 4, when the annual stockholders’ meeting
is held. It is contemplated that ultimately the capitaliza-
tion will be $50,000,000, makinz it the largest institution of
this character in the United States. Bancitaly Corporation
was organized in 1918 to purchase the East River National
Bank of New York. Later it took over the Commercial
Trust Co. of New York, as well as of a number of banks in
Europe and other interests in the United States. Its owner-
ship is vested in about 2,000 stockholders, most of whom are
residents of California. The corporation’s investment in se-
curities is in excess of $7,500,000, and in bills and accounts
receivable $3,070,000. The surplus and undivided profits
amount to $477,000, with accounts payable of $286,000. The
dividend record shows an annual payment of 7% since the
date of organization. The directors of the corporation are:

A. P. Giannini, President Bank of Italy and California Joint Stock Land
Bank ; P. C. Hale, Hale Bros., Inc., and J. M. Hale; J. J. Fagan, Vice-Presi-
dent Crocker National Bank; A. Pedrini, President Italian Chamber of Com-
merce; Wm. H. Davis, Vice-President Pacific Mutual Life Insurance Co.;
D. A. Truda, McDonnell & Truda, New York ; J A. Bacigalupi, Vice-President
Bank of Italy; H. Cartan, Hawaiian Pineapple Co.; P. J. Dreher, retired
President California Fruit Growers’ Exchange; Walter Taylor, Vice-Presi-
dent Llewelyn Iron Works ; John Lagomarsino, Del Norte Land & Water Co.;
Leroy Holt, President First National Bank, El Centro; Chas. G. Pessagno,
capitalist, New York; O. J. Woodward, Director Pacific Telephone & Tele-
graph Co.; W. A. Bonynge, President Commercial National Bank; Frank
Brunella, Guffanti’'s, Inc., New York; Dunning Rideout, Vice-President
Sperry Flour Co; J. A. Migliavacea, Migliavacca Estate Co.; H. O. Cap-
well, H. 0. Capwell Co.; Jos. J. Cavagnaro, engineer, New York; J. S.
Chambers, Vice-President Bank of Italy and former State Comptroller; E. H.
Locatelle, wholesale importer, New York ; Gustave F. Lion, President L. Lion
& Sons ; J. T. Grace, Grace Bros., and R. B. Teefy, Vice-President Bank of Italy.

e 5 I

The 48th annual report of the Standard Bank of Canada
(head office Toronto) for the fiscal year ended Jan. 81 1923
was submitted to the shareholders at their annual meeting
on Feb. 28. The report showed net earnings for the year
(after making the usual deductions for bad and doubtful
debts, rebate of interest on unmatured bills, interest on de-
posits, Provincial Government and municipal taxes and
cost of management) of $728,074. To this was added $112,-
493, representing the previous year’s balance to profit and
loss, making the sum of $840,567 available for distributions,
and this was distributed as follows: $560,000 to pay four
quarterly dividends at the rate of 14% per annum; $40,000
to take care of war tax on bank note circulation; $55,000 set
aside for Dominion income tax and $25,000 contributed to
officers’ pension fund, leaving $160,567 to be carried for-
ward to the succeeding year's profit and loss account. Total
resources of the bank as of Jan. 31 were $78,719,265. Total
deposits on the same date stood at $62,076,860, while loans
and discounts in the Dominion were $42398817. The paid-
up capital of the bank is $4,000,000, with a reserve fund of
$5,000,000. During the year a branch was opened on Dan-
forth Avenue, Toronto, and the following branches were
closed: Paincourt and Williamsford, Ont.,, and Estuary and
Plumbridge, Sask. Wellington Francis is President and C.
H. Easson, General Manager.

—_——
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The result of last year’s working of the Credit Commercial
de France, as shown by their financial statement to Dec. 31
1922, just published in Paris, reflects the continued progress
of this well-known institution. The profits for 1922 were
francs 12,716,459, as compared with franes 12528372 for
1921. Immediately realizable assets total francs 1,060,742,-
681, as against current sight deposits of franes 1,073,509,949,
disclosing a liquidity of 99%. Total assets are franes 1,620,
513,840, as compared with francs 1,538327,163 on Dec. 31
1921. Reserve account has been increased to francs 31,315,
347. The capital remains at 120,000,000 francs and a divi-
dend of 8% has been declared for the third successive year.

THE CURB MARKET.

Trading in the Curb Market this week was again of a
mixed character, an early upward movement of prices
being usually followed by a reaction. Changes, however,
were not wide. Armour & Co. of Del. pref. continued its
downward movement, reaching 90, though it recovered to
9314. The close to-day was off to 917%. Chicago Nipple,
Class A, was heavily traded in up from 3% to 5%, the
close to-day being at 5%§. Checker Cab Mfg. ‘“A” stock
sold up from-56 to 5814. Midvale Co. of Del. was traded
in for the first time up from 12 to 2134 and at 2014 finally.
National Supply of Del. advanced from 657 to 70 and ends
the week at 69. Oil shares were fairly active. Illinois
Pipe Line gained four points to 168. Standard Oil (Indiana)
dropped from 67 to 6434, recovered to 6634 and closed
to-day back to 647%. Standard Oil (Kentucky) moved up
from 9914 to 101 and sold finally at 10014. Standard Oil
of N. Y. from 4514 receded to 4314, and recovered finally
to 4417, Standard Oil (Ohio) gained 20 points to 310 and
finished to-day at 307. Vacuum Oil after early loss from
4915 to 4814, advanced to 5454, the final figure to-day being
52%4{. Maracaibo Oil Exploration, after gain of a point to
1724, sank to 1574, then sold up to 18, the close to-day being
at 17145. Bonds were moderatly active and steady.

A complete record of Curb Market transactions for the
week will be found on page 1518.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
London, Mar.31. Apr.2. Apr.3. Apr.4. Apr.5. Apr.6
Week end®ng Apr. 6 Sat. Mon. Tues. Wec. Thurs. Frs.
-d. 32% Holiday 3213  32% 32K 32
Holiday Holiday 88.1  88.6 883 883
Holiday Hollday 593§ 5934 5034 593¢
British, 5 per cents Hollday Holiday102}§ 102% 102} 102
British, 414 per cents Holiday Holiday 99}  99% 993  993%
French Rentes (in Parls)._fr. Holiday Holiday 57.40 57.40 57.40 57.30
French War Loan (InParis) fr. Holiday Hollday 73.75 73.70  73.60
The price of silver in New York on the same day has been:
Sllver In N. Y., per 0z. (cts.):

Gold, per fine ounce. .-
Consols, 214 per cents

9954
68X

995
684

9954
674

993
663¢

954

Foreign 6634

6834

COURSE OF BANK CLEARINGS.

Bank elearings continue their uninterrupted upward course.
Preliminary figures compiled by us, based upon telegraphic
advices from the chief cities of the country, indicate that for
the week ending to-day (Saturday, April 7) aggregate bank
clearings for all the cities in the United States from which it
is possible to obtain weekly returns will show an augmenta-
tion of 16.19, as compared with the corresponding week last
year. The total stands at $8,618,479,255, against $7,421,-
462,608 for the same week in 1922. Our comparative sum-
mary for the week is as follows:

Per

Clearings—Returns by Telegraph.
k. Te Cent.

Week ending April

New York._
Chicago

1923.

$4,175,000,000
563,139,121
459,000,000
353,000,000

1922.

$3,690,500,000
453,092,443
360,000,000
,000, 275,000,000
113,927,379 96,969,856

a a
131,000,000 119,700,000
134,362,582 *99,500,000
x86,700,216 75,785,732

87,703,380 65,058,197
46,233,148 39,887,736

$6,150,155,826 | $5,275,493,964
1,031,910,220 908,058,210

$7,182,066,046 | $6,184,552,174
1,436,413,209 | 1.236,910,434

Total all eities for week $8,618,470,255 | $7,421,462,608

a No longer report clearings. * Estimated. x Four days.

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. According(lly, in the above the last day
of the week has in all cases had to be estimated.

Philadelphi.
Boston

Ten citles, five days
Other cities, five days

Total all eities, five days
All cities, one day. g

o | 4 |+
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In the elaborafe detailed statement, however, which we
present; further below, we are able to give final and complete
results for the week previous—the week ending March 31.
For that: week the increase is only 1.1%, the 1923 aggregate
of the clearings being $6,899,154,943 and the 1922 aggregate
$6,821,436,801. This small ratio of gain is due to the occur-
rence of Good Friday in this week the present year; last year
it came two weeks later. Outside of this city the increase is
16.29,, the bank exchanges at this cenfre having suffered a
loss of 8.5%. We group the cities now according to the Fed-
eral Reserve districets in which they are located, and from this
it appears that in the Boston Reserve District there has been
an o\'p'msion of 23.2%,, in the Philadelphia Reserve District
an increase of 0.8% and in the Cleveland Reserve Distriet
of 14.69%. The New York Reserve District (including this
city), due to the decrease at this centre, shows a falling off of
8.19%. The Richmond Reserve District has an increase of
20.6%, the Atlanta Reserve District of 35.8% and the
Chicago Reserve District of 20.2%. In the St. Louis Re-
serve District the increase is 21.3%, in the Kansas City Re-
serve District 9.3 % and in the Dallas Reserve District 7.6 ¢
The Minneapolis Reserve District has suffered a frifling de-
crease, namely 0.49,. The San Franecisco Reserve District
enjoys a gain of 21.8%,.

In the following we furnish a summary by Federal Reserve
distriets:

SUMMARY OF BANK CLEARINGS.

Inc.or

Dee. 1921.

1923. I 1922.

Week ending March 31 1923.

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
the three months of 1923 and 1922 are given below :

0

Month of March.
1923. | 1922.

Three Mouths.
1922.

Description.

25,964,666
$2,360,008,000
163.710.000|
67.313.154|
39,153 000[

Stock/No. of shares_
\Par value_.___

Railroad bonds

U. S. Govt. bonds___

State, for'n, &c., bds.

182,01
1/
1

Total par value,

The volume of transactions in share pl‘opertles on tho New
York Stock Exchange each month since Jan. 1 in 1923 and
1922 is indicated in the following :

{ 1923. 1922,

1.\'& Shrzrcx.| Par Values. [No. .\'Ixarcs.] Par Values.

Sl 771 578, ()00 16,472,377|81,494,639,000
2,280,000 16,175,095| 1,413,196,925

...'3(‘() O(N 000‘ 22,820,173| 2,013,907, 820

Month of January
February
March

1‘) ‘)[4.5 27
9 g
61.() i}

Total first quarter 58, ')Q" $6,213,866,000 ‘:.).'1417,61.:‘84,921.743.74-)

The following compilation covers the clearings by months
since Jan. 1 in 1923 and 1922:
MONTHLY CLEARINGS.

} Clearings, Total All. Clearings Outside New York.

1022

q

Momh.| 1923. 1923, |

3

Jan.-_'% 285,247,
Feb_ .86
March 36,159, ’))l

$ %
315,320,222} +-23.2
4,213,447,527| —8.1
416,073,695 --0.8,
283,981,258| }-14.6
121,868,571| +-20.6
118,090,023| 4-35.8
659,733,881| +20.2
49,850,769 +-21.3
86,113,287 —0.4
207,520,775) -+9.3
43,916,422 -4-7.6
305,520,661 | -1-21.8

+-1.1/6,529,490, 504| 18,366,113,991

Grand total
Outside New York City -+16. 2 3,886,/ mln 470 ‘55,127

(o T et R R 29 eltlesi '.',50,417,521z 269,083,088! —3.2' 231,115,305' 378,546,993

3

304,916,331
2,777,436,793
437,118,500
339,514,927
143,010,306
135,982,555
659,778,820
49,966,838
106,419,249
232,520,093
45,969,401
296,797,843

Federal Reserve Districts. $
(1st) 11 clties| 288,361,831
‘¢ |3,872,737,461
419,495,766
325,490,169
146,965,420|
160,395,961
793,220,389
60,466,670
85,760,290
226,907,805
47,273,862
372,079,299

New York
Phlladelphi; .13; 416
197 ,075,834
171,789,779
197.993,915
68,891,438
42,383,691
105,928,531
369,474,697
9,020,306
360,800,067

(9th) Mllnmpolls- 7
(10th) Kansas City----11
{11th) Dallas 5
(12th) San Francisco...15

6,899,154,943
3,000,203,353)

6,821,436,891
2,659,037,328

We alse add comparative figures for March and the three
months :

March. Three Monihs.

1923. 1922,
4,206,120,038
52,108,445,579)
5,496,861,451,
3,750,154,558
1,767,625,825|
1,873,960,291
8,750,691,694
746,449,138
1,290,054,241
3,087,195,648)
1,042,958,867
4,443,674,730

1923.

S
1,970,602, 445|
20,083,036,642
2,270,266,916}
1,666,415,524

812,521,883
899, 458,460|
3,970,245,865)
333,307,084
530,377,084
1,252,961,667
416,479,252}
1,949,231,908]

1922.

Fed'l Reserve Dists.
1st Boston._13 clh(\s
2nd NewY 'Tk12
Philadel 14
Clevel’d 16
Richm'd 10
Atlanta -16
Chicago -27
8¢, Louis 9
9th Minneap 13
10th Kan.Cliyls
11th Dallas __12
12tk San¥ran 26

Total —.__183 cities|
Qutside N. Y. City..__|

$

5,558,372,792
| 67,241,233,414
6,852,764,804
4,770,931,174
2,338,447,859
2,516,936,142
11,062,908,332)
981,437,295/
1,534,567,523
3,451,142,740)
1,245,920,874
5,509,409,654

S

1,462,536,151
18,981,908,276
1,964,174,769
1,381,916,863
639,987,753
650,341,373
3,224,748,516!
263,206,479
472,442,178|
1,129,945,131
340,624,485/
1,589,749,731

-+12.6102,854,062,354

( 88,554,912,353
+22.4i 46,523,444 315

37,208,102,584

36,159,954,710
116,391,674,714

32,111,576,705
13,392,003,753

1,198,534,124 1:345,914,514l —11.0l 3,608,208313! 3,819,092,478] -

15t qu-1102854,062,354 88,564,192,353 -+ 16.1'46,523,444,315 37,208,102,584

The course of bank clearings at leading cities of the
country for the month of March and since Jan [ in each
of the last four years is shown in the subjoined statement:

BANK C CITIES.
Jan. 1 to March 31—
1922. 10’1
s

i') 784

EARINGS AT LEADING
—March

1922, - 1921,
$ s

1920.
63,687
8,449
4,814
6,085
a

(000,0008 1923. 1920,
omitted.) S
New YOrkK.--.---- 19,768 1
Chieago - - A 4 ‘sH
Boston. .-~
Philadelphia -
St. Louis.
Pittshurgh.
San Franeisco
Cincinnati_ .
Baltimore - -
Kansas City
Cleveland -
New Orleans
Minneapolis .
Louisville -
Detrolt ..

1923,
s 3 $
8,720 16,68
2,328

1,279

1,808

Los Angele
Providence
Omaba. .-
Buffalo

Hartford -
Salt Lake (,lu o

33,064 29,584 27,635 37,578
3,006 2,528 2,398 3,818

Total all 36,160 32,112 30,033 41,396
Outslde New York.16,392 13,392 13,351 19,063

179

94,045
8,809

102,854
46,523

174

81,552
6,820

105,876
10,644

116,520
52,833

7,113

88,564
37,208

88,381
38,607

a No longer report clearings.

CLBARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 31.

Month of March.

Three Months.

Week ending March 31.

Clearings at—

1923. 1922. 1923.

) Ine. or

1922. 1922. Dec. 1921. 1920.

2

9,259,674
30,545,248
4,923,000,000
28,400,147
11,805,219
17.204.529

a
19,534,587
66,138,281
45,495,000

141,419,989
78,716,519
21,965,900

155,887,700

S
rve District—
2,445,698
13,232,354
1,762,000,000
,5670,844
3,752,607
7,211,574

a
6,069,408
21,967,952
14,937,000
44,925,591
26,136,617
7,335,100
R. I.—Providen 52,017,800

Bosto
3 204,514
12,669,381
1,279,000.000
6,821,782
3,423,950
4,810,413

a
5,934,752
17,260,244

First Federal Rese|
Maine—Bangor

NQIIQ
=3

23.751,339
6,367,000
45,296,100

DO Dwkk LadneN

113,514,661

135,431,300

%

+14.4
—10.5
+25.5
+14.0
a
+22.9
a
—14.7

$

854,026
2,300,000
263,608,707
,050/

a
1,146,321

a
1,096,933
41080,576

34,583
10.543:42
5,500,509

10,886,300

S
911,000
2,520,000
362,145,879
2,536,459

a
1, 237 392

1 761..)29

S

650,360
2,607,769
349,000,000
1,666,668

a
1, ISG 067

$

568,681
2,802,322
278,000,000
1,462,154

a
965,109

a
1,310,158
3,609,365
3,195,061
8,292,361
5,115,011

3
9,301,747

13 .653, 278

18.208.531
49,996,809
42,018,275

68,690,865
20,762,500

O B T B Uy
—ooowwy SOkt

e ormod Sty it 218
W RO RONE OOUINA

1,462,536,151

—New York—
19,210,822
3,910,600
157,750,271
2,118,872
3,970,445
18,719,572,952
3,651,275
37,662,916
16,762,457

ll 470 639
5,538

Not incl In tot
4,319,489

18,981,906,276

5,5658,372,793

~1

Total (13 cities) .| 1,970,602,445

Second Federal Refserve District
New York—Albany - 23 024,489

inghamton .- 4,259,800
Butt, 194,168,700
2,828, 176

- 4,844,179
19, 768 279,996
4,233,124

46,122, 572
19,238,899
10,080,141
1,759,827

68,530297
4,196,739

20,083,036,642

62,796,632
13,852,161
553,132,084
8,502,261
14,017,224
56,330,618,039
1,764,907
132,641,276
57,457,072,

[ rted

D
NANOONDWRD

OCmohibaonmol

2
| "+
N
o o

192, 380 1381
12,952,298

57,241,233,414

Total (12 cities)-.--

4,206,120,038

448,784,644
51,356,080,769
110,634,139
Not Incl. in tota

52,108,445,979

Bl Ghsem®iiy ST0RN0O

+ | +

304,915,331

(4
-

388,361,831 315,320,222

5,344,900 2,872,463
831,180

2| 32,557,102
Not included
755,485
4,162,349,563

8,110,525
3,612,749
1,986,956

371, 504

4,850,000
759,128
30,813,980

54,391,891
12,345,184

6,568,607
11,888,554

e

11,729,615
12,135,426

6,424,361
505,979

8,954,163
3,943,415
©2,265,421
348,850

9,350,815
3,925,288
1,769,563

363,787

49,911,625
20,063,694
4,620,943

IS it

4,963,424 ,645

3,872,737,461

12,417,314

D » NSEBNoNSHRG
O W RO RNOOO N

4,213,447,527 3,777,436,793

+ +
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CLEARINGS—(Continued).

Month of March. Three Months. Week ending March 31.

Clearings al—

Inc.or

1923. 1922. 1923. 1922. 1922. 1921.

$ $ g $ $

16,316,214 11,645,383] 1,032,391 920,564 895,493
50,549,788 34,418 8.004| 3,801,767 2,472,367 3,607,294
15,160,176 876,541 927,905 1,075,157
49,123,959
42,520,877 6,358,951
6,126,499 0%
10,815,289
6,093,000,000
39,791,765
77,771,136
40,659,455,
18,290,475
138,247,256
54,391,915
a

$ S
Third Federal Res erve District|—Philadelph
Pa.—Altoona 5,555,224 4,310,626
Bethlehem - 15,475,497 13,887,814
Chester..-- 5,141,579 3,981,440
Harrisburg - 17,350,281 16,437,106
15,953, 130 13,297,551
..’.143 2,062,472
2,964,746
13 806 162,000
10,785,048

1S -0

R A =Y et o)

882
31 690 417
5,760,383
8,121,971
5,067,162,000
30,339,413
57,839,839
35,155,937
14,820,087
91,969,449
44,689,692
a

+5

W S 00 bt bt SOV RO D3O

Norristown - . -
Philadelphia.
Reading - - - -
Scranton....-
Wilkes-Barre
YOorkSasarcs
N.J.—Camden
Trenton. . - -
Del.—Wilmingt

Total (14 cities) ...

7
2, OSZ 000 1000
13,750,633
29,888,167 19,784 474
13,707,879 12,308,350
6,405,651 5,503,945
41,588,773 "36 000,000
17,371,146 16,689,196

a a

408,097,798
3,414,409
3,623,910
2,346,407
2,247,427

393,000,000
2,867,916
d5,484,230
d3,067,289
1,490,558

3,390,372
a

91,000,000
3,108,852
3,881,435
2,500,000
1,516,018

3,387,603
a

At
ot et et 1 DD e O3

+

FRASgU L. g S A

2,270,266,916| 1,964,174,769 6,652,764,804| 5,496,861,451 419,495,786 416,073,695 434,335,416

Fourth Federal Re[serve District|—Cleyeland—
Ohlo—Akron 26,503, 000 23,976,000
Canton .- 22,5635 17,653,683
Cineinnat 262,828,398
Cleveland . 350,468,790
Columbus.. 56,993,600
Dayton. ..
Hamilton .

78,632,000 12,579,000

52,876,628 6,161,356

71,900,889

137,139,683

13,123,700
a

4,914,000
3,315,904
57,029,212
88,506,362
11,333,100

60 408,000
1,101,92
329,344,
459,100, 000
68,930,000

a
4,948,308
’ ,336,426

oowNG

a
12,507,801
7,637,975

Lorain.. 1,413,457 4,109,885
Mansfield - 8,641,217 23,194,080 +47. d1,717,358
Springfield a a
Toledo - -
Youngstown

Pa.—Beaver County-

e i
Nioie ot

1,149,333 1,324,616
a a

a a a
¢3,583,631 3,455,333 4,654,774

-y

a
4,252,503
18,961,912
1,991,846,635
39,932,113
57,123,302

4,770,931,174

Ky.—Lexington
W. Va.—Wheeling. .-

D Wi

19, m's;s
1,381,016,863

NS =IO T

ol oo

53, 226 9(;0 4,135,123

325,490,169

4,100,675
283,981,258

5,819,645
397,075,934

Total (16 cities) ----| 1,666,415,524 3.7a0.lo-i,558

Fifth Federal Rese rve District— mchmond—
W. Va.—Huntington. 8,685,634 0 90,100
Va.—Newport News. a
3,567, 533

26,557,576 18,396,590| 1,730,492 1,923,515
a

a
100,848,305| . 81,487,484) dg,640,526 9,418,748
681;.402,‘)30 502,694,602 43,684,000 60,059,218
a

29,082,862 18,670,048 55. --

a
33,102,563
30,957,050
1,167,441,60 :
Tt 11.5: 82,896,869
8.578.896 20 £19. ST NEILEL N A
266,529,105 226,475,322, 18,015,210 16,876,667 15,284,993

2,338,447,869| 1,767,625,825 146,965,420 121,868,571

28.529.503
177,104,634

a
6,089,076

a
10,085,823
9. 0 ‘0 047

Richmond- - - -
N.

Wilmington. . -
8. C.—Charleston
Columbia - - -~
Md.—Baltimore .-
Frederick - -
Hagerstown. .-
D. C.—Washingt

(10 cities) -~

3() 051,971
78,558,724

16,831,574
171,789,779

TS T e o S

82,015,621
639,087,753

| RO M
Ol oW W

o

Total 812,521,883

143,040,306

Sixth Federal Rese rve District— Atlanta—
Tenn,—Chattanooga - 23,719,070 23,061,373
Knoxvilie 12,700,050| 12,158,075
Nashvllle. - 59 21: 600 78,365,958
1¢ 180,861,466
6,886,866
2,018,995
4,759,793

a
46,902,453
10,546,256
81,326,819
7,883,915
5,715,595
4.2&9.095 3,346,360
4,735,188 3,799,241
1,390,704 1,260,605
7,251,998\ Not included
238,640,713| 190,547,603

83,676,153
38,048,665
244,999,379
709,846,032
30,264,615
12,083,935
19,177,685

a

170,222,273
39,708,609
381,728,864
25,845,837
23.552.2.’2
13,788,78 11,263,852
12,861,849 9.686.40;
5,195,023 4,280,073
Not included In
705, '038,360 565,382,021

65,082,816
35,854,066
214,941,584
500,352,436
19,349,128
8,714,598
13,395,178

a
127,418,475
30,673,246
228,630,294
22,145,520
16,749,697

6,105,281
2,067,301
16,736,269
45,211,890
2,187,814

1,328,673
a
11,894,123

27,388,754
1,641,945

4,462,613
1,943,623
15,188,892
36,889,062
1,155,032

3,967,715
3,379,815
16,341,440
37,872,829
1,575,574

e

ot
O T
RO D03 i

4,528,00
6,700.543
Savannah

Fla.—Jacksonville .. 02,043 8i )0

17,371,583
1,575,778

14,210,987

8,669, .Hh 1,499,704

Montgomery 8,208,540

Miss.—Jackson.
Meridian ...
Vicksburg.

D03 BB b 3 1O GO B
EG.OG'»NON «

La.—New Orleans. -

44,777,910, 29,610,349| +51.2| 44,150,776 58,806,498

Total (16 cities) ...

Seventh Federal R
Miehigan—Adrian ...
Ann Arbor...

South Bend
Rerre H u o« - A
Wise . —MIiiwaukee. - -
Oshkosh . - - 7S
Green bay
Towa—Cedar Raplds-
Davenport. .
Des Moines
Towa Clty -~
Mason City
Sioux Clty.-
Waterloo --.
Illinols—Aurora -
Bloomginton

Total (27 cities) .- .-

Eighth Federal Re
Ind.—Evansville ...

New Albany
Mlssourl——bv.. Louis. .

Springfiel
Kemucky——Loulsvllle

Tenn.—Mem

Ark.—Little Rock ...

Tllinols—Jacksonville .
Quincy

809,458,460

eserve Distric
883,843
3,12

7.9 4
8,558,000
28,895,773

52,923,
3,403,480
2,888,114
38.955.701
7,366,078
5,619,618
9,706,012
2,832,607,453

a
5,946,534
20,929,215
303,914

12,892,554

660,341,373

t-—Chlcago—-

6.’.1 12 ()()U
7,778,000

3,021,006

Not included
t 10,177,062
48,099,601
412 004 395

4, 34
7,968,510
2,327,996,936

a
5,138,058
18,011,149
7,551,791
10,782,814

> A
e LT

bhowcEvo

++++++++I+
B 1S O3 et 4 DD bt bt e &3
:—:—..-mqwcu»;a:_——

| Siotom NS

2,516,936,142

2,775,082
9,761,966
1 .558.746.043

l
21,809, 598
26,426,371
27,448,408
40,253,110
ol 039,000
7,612

21,383,13
7.917,165,289

a
16,187,386
57,622,733
25,629,974
32,760,503

1,873,960,201
2,697,867
9,368,789

18
74,794,728
14,535,817
19,900,774
22,172,074
20,558,595

196,309,000
20,917,865

ghs 7,751,386
Not included in

25,417,307
126,438,681
119,716,975
7,178,274
5,741, 141
67.45 3619
16,317,236

6,347, 297 387

13.599.387
48,613,882
21,596,885
28,217,748

A++ +++++++++
ot ot ot 30 1D B O3 e G5 BT e b

SPBD B = SO N OV D S
Nk NokzmONON

160,395,961

176,466
952,524
111,477,562

1,443,503
1,957,409

15,984,000
2,040,000

Not included

1,4
494,227,719
a

118,090,023

148,564
660,730
87,710,006
5,534,779

1,005,706

&

12,634,000
817,358

855

27,810,375

8,597,339

1,103,250

91,816
1,022,055
3,476,698

1,723,203
1,809,245

135,982,655
106,202

500,000
78,146,106

12,054,000
5,000,000

S.
26,193,014

6,634,901
1,256,470

1,579,828
499, 717 333

1,186.772
3,711,879
2,222,485
1,813,909

192,993,935

344,195
000

16,397,000
1,994,758

32,777,723

5
3,699,405

3,070,245,865

serve District
16,907,887
(ibo 912

140.579.350
2,183,204
12,776,434
104,382,662
51,198,199
1,707,982
7,905,454

3,224,746,516

—St. Louis—
18,082,667
445

a

a
116,054,761
2,098,002
10,525,251
69,623,941
37,201,744
1,431,917
6,720,751

4 | A+t

DD

11,052,908,332

46,654,327
1,932,246
a

a
412,973,303
7,879,494
29,155,403
309,729,521
148,372,219
4,513,379
20,227,403

8,750,691,694

105,558,975
3,593,963

+
(-
[S)

o

Fo
o | com o est
B " 85

|

3,220,389
4,198,701
17,942,150

9,796,451
331,584

659,733,681

3,646,468

23,307,678
318,645

13,635,322
7,322,071
242,079,

659,778,820

12,973,745
8,608,428

087

868,891,438

4,493,003+

4+t
BEEE

16,415,190
746,449,136

1,651,461
60,466,670

1,818,193
49,966,886

1,478,606
49,850,769

o Do

L

Total (9 cities)

il boomead

338,307,064 263,205,479 981,437,205

4
o
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OLEARINGS— (Concluded).

Month of March. Three Months. Week ending March 31.

Clearings at—
2 Inc. or Ine. or
1923. 1922. . 1922, Dec. 22. Dec. 21. 1920.

$ $ 9 S

s 3

Ninth Federal Reslerve District}—Minneapoli p 2
Minnesota—Duluth _ . 22,963,019 20,716,909 52,011,421 44,813,008 +20¢ . 5,66¢ 6,005,645
Minneapolls 291,571,677 269,684,574 ,349 738,670,433 c61,162,000, 2 2 51,929,42 74,756,625
Rochester. _ 1,794,281 1,653,144 5,033,402 4,686,005
-l 158.126.604| 131,651,352 433,217,156|  358.032.231

Nor. Dak.—Fargo. .. 018, 8,042,243 24,216,572 21,041,280
Grand Forks. . 52 4,194,000 12,258,300 12/652.000
1,112,587 3,400,620 2,896,524
80. Dak —Aberdeen. 5.108.945 4,416,035 14,642/989 12,524,516
X Fs 16.264.856]  12.208.599 41,860,547 31,877,955
Montana—Billings_ __ 2,109,561} 2,496,879 8,448,425 7,371,968
Great Falls...._ 3.673.516 2,968,624 3 10,512,083 8,856,050
Helena ... 13.307,350] 12,173,245 ! 40,273.991 35,687,090
Lewlstown 738,251 1,123,987 ? 2,186,079 3,746,759

]
R

¢13,773,000 ' 48] — 3| 34,254,831 17,706,356
1,547,004 501, 1,726,461 2,932,615

-
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85,760,290 86,113,287 i 106,419,249 105,928,531

-

Total (13 citles)....| 530,377,084/ 72,442,178 ¢ 1,534,557,523| 1,200,054,241

ral Res|lerve District|—Kansas Cit
Tenth Fede: 2,640,587 1,665,577 : 6,436,925 4,738,294 / d410,069 294,690 9. 401,698 948,284
2,753,782 2,689,450 5 7,178,501 6,849,802 - 482,309 551,256 2,
22,528,302 18,925,491 A 56,872,959 45,820,166 4. 4,097,081 3,758,640 9. 3,271,718

aha 211,825,572 182,792,519 g 565,134,806 459,327,932( -+23. 41,675,091 35,217,690 3 36,027,881
Kan.—Kansas City.. 22,879,974 18,355,499 § 66,910,858 50,872,718 -

Lawrence - - —-——--- a a a a

Pittsburgh .

a a a -
43,127,694 34,334,340 5. d2,493,666 1,840,827 +35. 676
130,498,584 135,655,212 g d9,911,598 10,340,019 : : 12,922,175
19,229,000 14,732,000, ; e
1,761,829,823| 1,654,115,445 +6. 8( 139,761,016| 236,445,360
a a a a

+

a a
13,946,153 11,517,106
45,804,414 47,652,976

7,166,000 4,742,000
618,907,327| 586,658,886
a a

+n =+z_|
O A

=

2 a
4,701,138 4,370,516

a a a a a a
289,175,368 252,188,903 3 d21,772,286( 19,498,243 3 21,276,686 12,578,604
a a

110,636,457 85,543,818 . a 2 o
15,740,393 11,858,257 32. 1,066,721 765,638 s 1,000,000 1,300,000
2,815,215 317,553,717 i 18,113,128 19,766,245 2 17,143,819 23,249,090
10,765,019 9,234,338 ) 829,501 691,741 A 823,008 867,520

3,451,142,740| 3,087,195,548 it 226,907,805 207,520,775, 3| 232,520,003 369,474,697

a a
1,526,607| *1,400,000
Muskogee.

a a
Oklahoma City. 103,221,447 87,754,546
39,155,448
6,320,841
150,518,985
3,667,229 3,226,971

Total (15 cltles) ... .| 1,252,961,667| 1,129,945,131
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Eleventh Federal |Reserve Distr|ict—Dallas —

Texas—Austin 7,822,000 22,316,984 20,488,909 +4-8. 1,150,658 1,798,930 1,290,771 2,000,000
,300,179 4 18,487,695 14,461,094

141,211,037 422,293,614 313,237,840

25,194,699 8. 60,759,240 .

44,759,795 138,345,428 : 49,531,202 9,791,242 v 10,631,894 19,355,584

37,449,846 110,293,225 88,069,386 g 5,815,032 i 7,423,268 6,187,945

107,955,929 95,002,254 329,038,187 292,746,551 a a a
2,580,435 1,618,570 7,319,204 4,746,562

6,645,199, 5,455,080

2,284,735 1,763,741
10,187,455 9,718,703 32,584,522 29,189,220
26,425,948 21,399,471

9,174,504 6,910,183
67,302,432 53,160,081

21,757,353 18,287,658
Total (12clties)....| 416,479,252| 340,624,485 1,245,920,674| 1,042,958,862
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Paso
Fort Worth.
Galveston. ..
Houston ...
Port Arthur.
“Texarkana. -
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4,376,970| 3,713,
47,273,862 43,016,422
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Twelfth Federal R|eserve Distric/t—San Franc

Wash.—Bellingham .. . 3,714,000 *3,500,000

Seattle 170,002,914| 147,246,032

48,754,000{  *44,000,000
a

a
6,126,559
4,079,628
1,573,259 1,118,764

145,779,652 132,053,413
5,574,000 5,726,000

60,695,173 48,949,517
2 000

*2,000,000|
Not included
4,536,466 .

1536, ,000,000
17,650,628  *15,000,000,
17,401,434 14,866,000
36,945,665 18,070,943

579,770,000 413,290,000
3,137,304 3,055,093
61,461,027

+
(=]

8,400,000 7,582,906
454,893,210 392,614,385
135,881,000/  *127,000,000

a a
16,303,405 17,889,226
10,592,315 9,970,103

4,302,405 3,217,331
401,729,364 352,342,238,
16,091,000 16,954,502
179,415,831 142,578,173
7,798

1798, 6,519,000
21,612,235 Not included In
13,433,727 13,017,820
53,925,051 46,758,931
53,726,681 39,161,197

100,505,550 50,370,784
1,600,878,000| 1,161,637,000
8,937,741 8,759,927
186,008,764 152,107,693
66,717,438 46,956,484
9,367,552 7,307,612
77,125,119 67,228,068
46,846,442 37,122,533
1,973,561,000| 1,668,500.000
30,453,520 24,989,348
14,458,864 11,180,949
6,803,615 5,031,120
31,166,000 26,877,400,

5,509,409,504| 4,443,674,730

102,854,062,354| 88,564,192,353
46,523,444,315| 37,208,102,584

31,052,920| 27,262,142
a a
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€3,205,201| 8,215,015 i g 4,148,188
7,743,123 ; 3,418,313| 2042432
122,055,000| 87,377,000 7| 73.305,000] 69,476,000

12,203,125| 10,679,080 : 9,414,800| 10,343,137
4,665,148 X 2,087,503| 2,130,088

3,994,102 4,775,874
2,654,582 2,992,945
122,700.000| 150,542,081
1,489,445 2,147,000
727,288

1,794,000 g 3,742,800 4,973,500
372,079,299 305,520,661 .8[ 206,797,843| 350,800,067

6,809,154,943/6,821,436,801 -116,529,490,804/8,366,113,091
3,000,893,353/2,659,087,328 -212,803,886,572|3,470,165,427
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2,728,458
23,031,517
12,967,374

592,200,000

8,060,594

3,890,160
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11,114,000
Total (26 cities).._.| 1,949,281,908| 1,589,749,731

Grand total(183 clties)|36,159,954,710/32,111,576,705
Outside New York.__[16,391,674,714/13,392,003,753
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UANADIAN OLBARINGS FOR MARCH SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 29.

March. For Three Month Week ending March 29,
Clearings at—

1 Inc, or
1923. 1922, 3 1923. 1922. 1923. 1922,

1921. - 1920,

$ 3 3 s $ $ .8 $
88,720,604| 449,755,812 . 1,142,621,767 77,600,232 85,623,674 j 70,333,624 136,110,762
3 755 1,271,418,481 4 66,972,5672| 111,742,287

394,899,681 437,214,667 $ 1,211,166,308| 1,234,545,114 it 01,144,729 95,347,752 S i
146,031,829 176,939,958 x 453,718,160 525,077,841 3. 32,749,491 32,202,625 ¥ 30,135,781 44,351,697
66,277,072 55,818,641 2 167,099,972 159,690,430 o 12,663,475 11,455,866 i 10,294,341 16,640,476
26,098,127 27,762,194 .0 74,887,074 79,361,305 R 5,218,548 5,664,353 ! 54,716 9,142,007
20,929,900 21,567,799 { 61,945,827 63,289,852 2. 4,852,488 4,033,569
10,862,566 12,428,807 . 33,181,212 37,097,146 . 2,313,923 2 v
22,827,929 22,104,727 . 64,780,376 62,435,438 . 4,978,014
18,314,705 21,687,121 3 56,042,407 287 ¥ 3,868,972
11,264,930 11,222,011 ¥ 32,499,744 35 j 2,660,792
7,417,482 8,509,653 % 23,402,837 25,204,415 .
11,146,451 11,765,399 r 34,157,829 36,050,502
15,739,217 17,412,481 A 49,893,949 51,744,552
12,139,928 12,887,065 5 37,769,910 37,715,428
2,030,914 A 6,148,508 6,728,108
5 6,664,034
17,622,709
12,577,873 13,856,143
11,346,950 12,060,628
2 9,718,608
5,929,821

8,709,261
9,463,914 10112/282
11705902 11032725

1969,8 35,876,740
7 4,088,642 4,038/876 ! 207,351
1 ki 4,783,799 12,347,027)  12/340,985 ; 1,250,355
e 2,324,798 2,706,444 7,172,713 8,423,842 1 400,193 493,388

Klingston
Total (20 eitles) ... | 1,198,634,124 1,345,914,514] —11.0{ 3,606,308,313 3.849.093.478' —6.3 260,417,5211 269,063,063! —3.2 231.115.305' 378,546,908
..No longer report clearings. b Do not respond to requests for figures. ¢ Week ending March 28. d Week ending March 29. e Week ending March 30. * Estimated,

Canadian—

RN~ wa

o
@
oS
©
<
-

o |

T
©
CRORB L@ mo

&

Peterborough- -
Sherbrooke- -

386,022
884,662

REEbEletlzcn
SIS e R0 00 ]

1,374,586

|
»
19

L|+t++++++
B DDROD N i O 2155 1 o o b b o 0

|

-
»
-

igitized for FRASER
tp://fraser.stlouisfed.org/




Aprin 7 1923.] THE CHRONICLE 1499

IMPORTS AND EXPORTS FOR FEBRUARY. New York City Realty and Surety Companies.

The Bureau of Statistics at Washington has issued the AR prices doWars per share.
statement of the country’sforeign trade for February and from Tid | Ask Bid | Ask lncalty Assoo | Bia

it and previous statements we have prepared the following. | Alliance Rty 87 | 102 H;‘ft‘g?go"ﬁi 160 L e el To T

In the case of the merchandise movement, however, the figures | Bond & M G_| 278 | 283 |[Nat Surety..| 161 | 164 1‘%;[‘1;1%;“ 133 | 140
y ) \ tle & chester

of exports alons are shown, the enactment of the new Tariff | Ofg tavetnd €5 | 68 [N EIMSE ] oo | 10y |™Riiek Teo 10 | ..

Law having delayed the compilation of the import figures as

stated more at length in the foot note to the table. S
FOREIGN TRADE MOVEMENT OF THE UNITED STATES. Breadstuffs figures brought from page 1567.—The

(In the following tables three ciphers are in all cases omitted.) statements below are prepared by us from figures collectd by
Feb. } Merchandise. [ Gold. | Stiver. the New York Produce Exchange. The receipts at Western
‘

ooos | | Beeess | | Ezoess| PO lake and river ports for the week ending last Saturday and
omit- ’z- m- | _ of | Ez- Im- of z- m- 0. o / S 7 v
ports. ports. ‘Emorls.l ports. | ports. “Ez])ofls‘ ports. | ports. |Ezports | SINCE Aug. 1 for each of the last three years have been:

{
s s | s TR e 3 s .
310,000 & | 9 399, 8,383 /6,984 792 i Recetpts at— | Flour. Wheat.
250,620, 215,743 34,877 732, 28,7391 527,007 | 1136 = l J
486,454| 214,529 271,925 1,036 42,627,r41,591| b ,86:2 hbls. 196155, sh. 56 1bs.\bush. &
645,145 . 177,743‘ 42,873 4,473| 38,400, 15,865 3 | Chicago -_.__ 8,000 1.517.000! 1,496,000
p: z 349,973, 3,110 3,945, r835 33 | 757 Minneapolis__ 88,000 351,000
203,646 5,084 2,549 2,535 1018 49 0 N e X ?(_),()ﬂ().
9 267,168| 22,068 103,766/ /81,698 7,694 i - J.‘ln,OOC‘[
401,784/ 193,935 207,849 13,684 6,016/ 7,668 4,946 | < = 7 :‘32,00()5
7 Excess of lmports. 10
Totals for eight months ended Feb. 23: ¢ ,
Merchandise. Gold., i o ! 252.000|

| i
0008 Ezcess Ezcess i Ezcess | St. Joseph. .. 23, 138(0)881

omit- Ez- Im- of Ez- Im- of Ez- Im- of !

ted. ports. ports. | Exports. | ports. | ports. |Ezports| ports. | poris. Ezports | Total wk. '23 529,000 Ok { 3-727-000l 4,651, | 659,000
| Same wk. '22| 427,000 3,754,000, 27, 553,000

|

s s $ 3 S s $ s b v ; PaE

'29-232.657,004] ¢ 3 36.602'193.360/]56658, 39,758 45,532/ /5,774 Bameiwkaia 1] 149,000 2005000 kil
15,471 | gince Aug. 1— ‘
1

121-222450,0221,620.401 859,621 19.795?100.615‘5330528 %th’)g: 47,074 15471 ‘ |
*20-215,126,520(2,757,300/2,369,211'130,608(368,878//238270 43,522 41,6 845 9209 : : 348 4b: 30,530,000 40,513,000
el e b e B TR e S e e R
-194,382,5 ,933,326/2,4490,185 078 »8 ' 211,785/ »0bY 14 21 ko’ 000263 021 = 2 43" 00021, 2’ z 0,000
'17-18 3,861,644 1,941,:;09'2,020,335173,180: 81,243| 96,937, 58,551| 45,635 12,916 1920-21____120,557,000263,921,000 165,483,000.143,818,00021,333,00013 47
*16-17 4,082,094|1,547,812/2.535,182 132,175/661,740//529520| 53,134) 22,675 30,459 ; .
15-16 2,584,683l1,201,07311,203,610. 47,741/328,054./280313| 38,332! 23,1911 15,141 Total receipts of flour and grain at the seaboard ports for

£ Excess of imports. the week ended Saturday March 31 1923 follow:
Note.—The compilation of the figures of merchandise imports under the new Tariff
Law, from Sept. 22 to Jan. 31, has been much delayed, according to the Depart- | [
ment of Commerce, on account of the many and complicated changes In classifica~ Recetpts at— Flour. ’ Wheat. Corn. | Oals. l Barley. | Rye.
tion and rates of duties. For 1922 exports only are shown. Imports will be pub- = ) | .
lished as soon as the reports are received. Barrels. | Bushels. Bushels. | Bushels. 1 Bushels. | Bushels.
§ev:] Ygrl;.._ 229'8?)0’ 2,104,008 147,000 424.088, 36, 95,000
e 154, Lee : g 6 mn“rmggl ,Me.| 56,000 511,00 X 5,000|
. f 7 ) & phia.. . 1,169,0C0 34,000
Sonercial and AViscellaneons JARWE | Pilladeishia.. 160,00 om0
- ey —————AAAN AAA A - N'port News. |
Pittsburgh Stock Exchange.—Record of transactions at i}:‘gﬂg e
Pittsburgh Stock Exchange March 31 to April 6, both in- | Gaveston. o
clusive, compiled from official sales lists: Montreal ____ 139,000,
Friday Sales %t.John. N.B 2 5,000, §5.000
Last |Week's iRanqv ‘fork Range since Jan. 1. Lo 64,00 1 '8'000\‘
of Prices. | TVeek. Total wk. '23 533,000 4,056,000, 856,000 782,000 208,000 267,000
Stocks—  Par. Low. High.| Shates. . High. SinceJan.1'23| 6,910,000/ 61,041,000/ 24,141,000 8,844.0001 2,123,000,12,289,000
AEVETItiadRrod oom b 7% 8% ; ADE | Week 1022 650,000 2,840,000 3,896,000 1,031,000 360,000 _484.000
GO CI A O 85 85 Mar | sinceJan.1°23! 6,560,000 46,294,000 60,326,000/ 10,093,000 2,469,000 3,460,000
é;ﬁ::};\: 114\«::1 %%z'x ggm“g ; 20 5 " i’,gg on't}]trccelms do not include grain passing through New Orleans for foreign ports
Fidelity Title & Tr Co_-100 : 5 Apr gugnibliid.of Jadivis
ﬁ‘h’éﬁ‘%‘?ﬁ’&fﬁﬁ"‘éﬁa&“’““%ﬁ e 3% i The exports from the several seaboard ports for the week
Preterred. ... -_..50 sl 8 93, ending Saturday, March 31 1923, are shown in the annexed
Jones-Laughlin Steel, pref. 3 tat v
Lone Star Gas 25| 2 24 0 27 statement:
Mifrs Light & Heat_5.-100
Marland Refining 5 4 |
Nat Fireproofing, com__50 8 8 %4 Ezports from— Wheat. Corn. | Flour. Oats. i Rye. Barley.
Preferred %
Ohlo Fuel Oll.. 1 1 17 & Bushels. | Bushels. |Barrels.| Bushels. 'Bushels.|Bushels.
Ohio Fuel Supply (new) .25 New York________|1,009,179| 105,666{176,382| 276,504 51,624 119,216
Oklahoma Natural Gas.- .25 0 484 Portland, Me 511,000 56,000{ 65,000 ____| ...
Pittsburgh Brew, com.- -5 2 2 Boston e s |
Préterrod 50 % 8 Philadelphia 645,000 S ST, SR
Pittsburgh Coal, com--100 Baltimore _ 294,000 | ----| 20,000
Newport Ne 5,000
Mobile._.__

Pittsburgh Oll & Gas_ 100 1 10 New Orleans. 66,000 cozlael /Y 000 as
Plttsburgh Plate Glass. .10 3 St. John, N. 375,000 .| 67,000

Real Estate Trust Co..100
Total week 1923.(3,263,179| 712,666(306,382| 446,504 132,624'206,216
Week 1922 3,839,18713,341,7211360,8021 449,386 262,000 251,066

»
U 8 siteel Corp, com- --100 5 'll‘hile destination of these exports for the week and since
West'house Alr Brake. . .51 1 3% 1 5 r u 1 .
W'house El & Mfg, com_50 6 ¥ 11922 is as below:
West Penn Rys, pref...100
WestPennTr& WP, com 100 Flour. Wheat. Comn.

Bonds— 3 Ezports for Week
Indep Brewing 6s 6614 6614 and Since Week Stnce Week Stnce Week Since
* No par value. July 1 to— Mar.31| July1l | Mar.31 July 1 | Mar. 31| Julyl
1923. 1922. 1923. 1922, 1923. 1922.

New York City Banks and Trust Companies. Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels.
Al prices dolara per share. United Kingdom. 4,220,562| 1,437,452| 76,350,628 415,000 25,022,344

- Continent 1 ,223,450| 1,699,602/175,441,747 1,666 47,324,305
Banks—N.Y. Bid Banks Ask | Trust Co.'s So. & Cent. Amer.. 5 412,332 18,000 12 308,0 2 g 37,000

1,000 00 -/
America®. ___| 234 Harriman. ... New York .
Amer Exch | 200 mp & Trad.- 750 American.. . 1,080:800 66,000, 1,429,700
attery Park.| 13 rving Ban ank of N. Y. Oth CATE ’ |
4 440 Mox?kluu?tg’a? B&Mm er countries...| 11,475/ 719,620/ 108,125| 1,982,830,
ronCayes AUnSLIATS | Bankers Total 1023 306,382|11,630,764| 3,263,179 254,114,205 712,666/73,852,049
BrongBore s Mech & Met.| 400 [Qeatral Union) Total 1922 360.802110.865.766/ 3,839,187 230,786.13813,341,721/112384010

Comm
INat Amerlcan ir . :
Blitoh & Drov National City| 53 90 The world’s shipment of wheat and corn, as furnished by

Ll e o e Do ) Broomhall to the New York Produce Exchange for the week
Chat & Phen.| 253 k Fult 2 ending Friday, March 30, and since July 1 1922 and 1921,

Chelsea Exch* = . .
Chemical - ... 555 | are shown in the following:

e et
Columblia. ... Tradesmen's utua W ; ;
Commerco - . 284 Warde. .. | Chesten) _-| 120 Y gt corn
Com'nwealth* t Trust._. Tports. 3. 292, 23, 1021-22.
Contfnental. .. Wash'n Hta®_| 200 Title Gu & Tt 1922-38 1921-22 1922-23
Gorn Exch._. Yorkville *... U 8 Mtg & Tr| Week Stnce Since Week Since Since
ROSTIORIATSS e Tty \March ao.[ July 1. | July 1. |March 30 July 1. | July 1.

North Amer.| 5,992, 349,025,0001332,831,000 1,070,000, 77,931,000
Brookiyn Russ. &Dan.| 4186, 47,000 000 375,000 4,934,000 12,0

Brooklyn Tr. Argentina.__| 3,138,

Kings County

(Manufacturer ggg

. ————————————————————— —
* Banks marked with (*) are State banks. ( New . & Ex-dividend.
<ights. ¢ Ex-100% dividend.

» B

10,242,000/490,355,000
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The visible supply of grain, comprising the stocks in gran-
ary at principal points of a.ccumulatlon at lake and seaboard

ports Saturday, March 31, was as follows:
GRAIN STOCKS.
Corn,
bush.
2,285,000
3

.000
198,000
1,026,000
144,000
330,000

492,000
236,000
29,000
16,895,000

13 00
Rﬂ 2,000

Barley,
hush.
270,000

Oals,
hrish.
1,132,000
22,000
789,000
380,000

Rye,
bush.

United States— 446,000

New York_
Boston.
Phllmlolphm

Baltimore_ 43,000

986,
387,000
1,044,000
1,444,000
1,560 000
249,000
730,000
326,000
1,885,000
520,000
~_ 151,000
210,311,000
966,000
15,306.000
694,000
5,025,000
2.000
178,000
2,186,000
391,000

New Orleans._
Galveston._ __

253,000
62,000
5,526,000
181,000

449, ()00
306,000
274,0()()
8,821,000
2.000
3,120,000
17,000
139,000
5,000
2,000
438,000
51,000
10,000

Chlc'mo
Milw. qukec
St. Joseph, Mo.

Minneapolis.
St. Louis._.

1, 17’ .000
272,0()()

4.) 7.‘2."_00() IQ ""'3 000

5,000

28,742,000 24, ()M 000

Total Mar. 31 1923_
29,874,000 2

Total Mar 24 19.

Total April 1 192 s ¢

Note—Bonded grain nm included above: Oats, New
Baltimore, 57.000, Buffalo, 980,000, Duluth, 36,000; Toledo, § 00; Toledo afloat,
400,000; mml. 1,875,000 bushels, against 568 000 bushels in 1 . Barley, \(-“
York, 245,000 bushels; Buffalo, 1,046,000; Duluth, 68.000; total, 1,359,000 lmshr-l:
against 114,000 bushels in 192 39, Wheat, New York, 2,109,000 bushels; Boston,
216,000; Philadelphia, 1,167,000; Baltimore. 1,190,000: Buffalo, 3,750,000; Duluth,
233,000; Toledo, 215, OO() Toledo afloat, l," ,000; Chk‘m,o, 262,000; total,
10,439.000 bushels, against 3,669,000 bushels in 1922,

Canadian—
3(()‘8 255,000 306,000 153,000 169,000

Montreal . _____________ 1,
Ft. wmnm & Pt. Arthur.31,¢ 4,186,000 3,254,000
736,000 814,000

b, hl .000
5,318,000 4,238,000
5 053,000 4,070,000
9,231,000 2,896,000

24,044,000 2,578, 00()
4,2:

ll7 000 hnkhr\h

153,000
153,000
26,000

Total Mar. 31 1923____38,396,000
Total Mar. 24 192 6,202,000 b
Total April 1 1922_____33,628,000 1,

Summary—
American 45,785,000 28,742,000
255,000

Canadian. - .. ... _______38,396,000 5,318,000

Total Mar. 31 1923____84,181,000 28,997,000 29,362,000
Total Mar. 24 192 747,000 30 .000 29,287,000
Total April 11922_....69,525,000 47,893,000 73,877, 000 ¢

6,816,000
6,716,000
4,468,000

Auction Salcs.—\monq other securities, the following,
not u.sunllz/ dealt in al the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Moessrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price. | Shares. Stocks. Price.
177 Breece Mining, $25 each______$9 lot | 125 Quinlan & Ingersoll, Tne.,no par
100 French Gulch Dredging $3 lot $50 lot
100 Carbon Steel Co,, ¢ ¢. per sh. | 12 Bon'! & Mtge, Guar. Co. S’Rz,, per sh
151 do 1st pref $10 per sh. |5 Title Guar. & T ---$361 per sh.
28 Yaryan Co., Shieach._______._ £900 lot [4 Home Insurance Co $344 per sh.
114.84 Siler Meadows Mining & 20 American Insurance Co...S19 per sh.
TLumber Co., S) mo $12 lot | 524 Kentucky & Virginia l,mr To-
bacco Co $125 per sh.

"Cor
92 Allan Coast Fls
37 do com.
100 Can. !’lih
200 do
80 Newark Rubh(-r Co., pref_
200 Hortonia Power "o
$4,000 Can. Cooperage 1st 7s, '31
100 St. Louls Coke & Chem., pref.
$30 per sh.
50 St. Lousi Coke & Chem. Co. pref.
$30 per sh.

Bonds.
$50,000 Chicago & Ind. Coal Ry.
cert. of dep. 1st 5s, stamped. _$425
$7,000 Penn Anthracite Coal Co
Inc., 6s, 1902 (in liquidation) . smlot
$280 Seaside Park Yacht Club 1st
Mtge. 5% bond._ ... _.... $32 lot
$21,000 Kansas City & Pacific RR,
1st.4s, 1990, certif of deposit.__7714 %
| 83, nn% Ala. Tenn. & Nor. RR. 6s,

Price.

lot

30 Ivers-Lee Co., com
10 pref

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Price. | Shares. Stocks. Price.
2 Arlington Mills 22 Johnson ¥ducator Food, pref.._ 9214
17 Ludiow Mig. A a 10 Simbroco Stone, pref, par $50__ ‘3,
1 Cambridge Eleetric L. ]gm Co. 10 Emerson Shoe, 1st pref
3 Lowell Electric Light Lorn
16 Library Bureau, Pref, * 100
5 Edison Electric lllum Co., Brock. l‘)S'q
100 Copley Square Trust, com
15 Sullivan Machinery
7 Lawrence Gas Co..... Warehouse 1st 55 9414
39 rights New England Co. $500 Detroit Edison Co. 78, 1930._105%

By Messrs. R. L. Da.y & Co Boston:
10 Merchants Nat. Bk., ex-div.._ .Shans Stocks.
10 National Shawmut Bank_____ 2 Illum. & Pow. Secur. Corp.,
7 Saco Lowell Shops com. . 32 Central Mass. Lt. & Pr
10 Massachusetts Cotton M do common. .
6 Continental Mills__ 2 Central Mass. Power
2 Androscoggin Millls mon voting trust etf
32 Boston, Revere B. & Ly 5 Mass. Lighting Co., 6% pref___ 85
4 Beston Whar! Co 10 Montpelier & Barre Lt. & Pow,—
5 Western Real Istate Trust 29 (T (0 ¥ P R s (Sl e o D g 4715
4 Textile Securities Co. (50) ... Common
25 Plymouth Cordage ('0... 25 Library Bureau, common
20 Emerson Shoe 1st pref. __ Bonds— P
5 Republic Ry. & Light pr f. $2,000 Boston Wharf Co. 48, 1941 __ 86%
do common $200 Montpelier & Barre ngm &
5 Norwood Gas Co Power Co. 1st 53, 1944

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Price.| Shares. Stocks.
16 Philadelphia Elec. Co. pref..__ 31 10 Catawissa RR. 1st pref
5 Fire Ass'n of Phila., par $50....330% | 13 United N, J. RR. & Canal
9 Philadelphia National Bank 50 Camden Fire Ins. Ass'n, par §5. 1114
10 National Security Bank 4 Philadelphla Bourse common_._ 121§
34 Bank of No. Amer. & 1'r. Co...300
25 Contingntal-Equitable Title &
Trust, par $50
50 International Oxygen..

Bonds.
$1 000 Baneroft Realty Trust 1st 53,

Price.

31, 00() Worcester Cold Storage &

Bonds.
$500 Zoologleal Soclety of Phlls-.lol 875
300 No. Springfleld Water 5s, '28_ 88

APPLICATIONS TO ORGANIZE APPROVED.

March 28—The Little Ferry Natinnal Bank, Little Ferry, N. J__ $25,000
Correspondent, Parker A. Groff, Little Ferry, N. J.
March 2%—Southern National Bank of Memphis, Tenn 300,000
Correspondent, Chas. M. Bryan, 1309 Central Bank Bldg.,
Memphis, Tenn.
March 30—The National Bank of Honea Path, I[onea Path, 8. C. 100,000
Correspondent, J. C. Gambrell, Ware Shoals, S,

APPLICATIONS TO CONVERT RECEIVED.

March 26—The State National Bank of Lamesa, 60,000
Conversion of the First State Bank, Lamesa, Te

March 30—The Commonwealth National Bank of Boston, Mass. 1 ,600,000
Conversion of the Commonwealth Trust Co., Boston, M.xs

March 31—The Lnui( ity National Bank, Lnup City, Neb
Convyersion of the Loup City State Bank, Loup City, Neb.

CHARTERS ISSUED

March 27-—12341—First National Bank in Rlchmonl Jalif-. ..

“]’ L}sid{()‘nc E. M. 'I"[l‘”(lf" (l.mglvr erd Caudle. Cavalit $100.090
arch 29—12342—The Lincoln State National Bank, Lincoln,Net
Conversion_of Lincoln Smm Bank, Lincoln, Neb, SeeC IR0, 000
President, W. A. Selleck; Cashier, G. W. Woods.

March ;1—-—12.3«1} The Middlesex National B: ank of Lowell, Mass. 200,000
Conversion of Middlesex Safe Deposit & Trust Co. L«nwll, Mass.
President, Frank P. McGilly; Cashier, Arthur J. Dion.

March ¢ 3\1—123“—’1‘!)(& National Bank of Bay Ridge in New York,

Schaefer Jr.; Cashier, C. W. Vreeland. 300,000

l‘rvsndent,. A8
2345—First National Bank in Huntington Beach,

Marcgl I.{l—l
President, C. C. Tannehill; Cashier, John I. Hinkle.

VOLUNTARY LIQUIDATIONS.

March 30—11209—The First National Bank of \Vesthv, Mont. .
Effective March 24 1923. Liquidating Agent, J. Peterson,
Minn. Absorbed by the Farmers State Bank of W estby, Mont.

APPLICATIONS FOR PERMISSION TO ESTABLISH AN
ADDITIONAL OFFICE.
March 26—95 IS—sttrlob National Bank of Washington, D. C., at “On
the east hl(l(‘ of Connecticut Ave., one door north of K St.,”” Wash-

ington,
March 15—4192—The Northern National Bank of Phils adelphia, Pa., at
Nos. 413-" 7 Chelten Ave., Germantown, Philadelphia, Pa.
CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF AN
ADDITIONAL OFFICE.

March 30—7297—The Wellesley National Bank, Wellesley, Mass.,
No. 61, on Washington St., '\V:]lmlcv Lower Falls, Wellesley,

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the cur-
rent week. 'I‘hen we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.

The dividends announced this week are:

50,000

25,000

ermit
ass.

Per When Books Closed.

. |Payable. Days Inclusive.

Name of Company.

Railroads (Steam).

Atch. Topeka & Santa Fe (quar.) ... ...
Great Northern Iron Ore
Morris & Essex Extension..
Passale & Delaware Extension. .
Pere Marquette, pref. (quar,)..

Prior preferred (quar.).
Syracuse Binghamton & N. Y. (quar )
Utica Chenahgo & Susquehanna Valley.

June 1/*Holders of rec.
Apr. 30 *Holders of rec.
May Holders of rec.
May Holders of rec.
May Holders of ree.
May Holders of rec.
May Holders of rec.
May Holders of rec.

May 4
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Public Utilities.

Amer. Light & Traction, com. (quar.)..
Common (payable in common stock) .
Preferred (QUAT.) . oo crooeeoaoane

Athens Ry. & Elec., pref. (quar.)

Bangor Ry. & Elee., com. (quar.)

City Ry., Dayton, com. (quar.)-
Preferred (quar.).........

Commonwealth-Edison (quar.

Edison Eleetric I1lum., Boston (quar. )

Edlson Elec. Ill. of Brockton, com. (qu)

Electrical Utilities, pref. (qunr.) .......

Ft. Worth Power & Light, pref. (quar.).

Harrisburg Railways, preferred A

Havana Elec. Ry., L, & P., com. & pref. 15*Apr. 18 to

Houghton Co. Elec. Light, pref 1| Holders of ree.

Idaho Power, preferred (quar.)_. 1| Holders of reec.

lowa Ry. & Light, pref. (quar.) Mar. 31| Mar. 21 to

Laurentide Power (quar.).._. - Apr, 16/ Holders of rec.

Lowell Electric Light (quar.)....______ May 1|*Holders of rec.

Michigan Gas & Eleetric, pref. (quar.).. Apr. 20| Holders of ree.
Prior llen stock (quar.) Apr. 16| Holders of rec.

Milwaukee Elec. Ry. & Lt., pref. (quar.) Apr. 30| Holders of rec.

Newport News & Hampton Ry. Gas &

Electric, common (quar.)...._____._ May 1| Holders of rec.
Missouri Gas & Elec. Service, pr. In.(qu.) Apr. 16| Holders of reo.
North Amer, Light & Power, pref. (qu.) Apr. 2| Holders of ree.
Omaha & Council Bluffs St. Ry ., pf.(qu.) Apr. 1| Mar. 18 to
Ottumwa Ry. & Electric, pref. (quar.)__ Apr. 15/ Holders of rec.
Southern Illinois Lt. & Pow., pref. (qu.) Apr. 2| Holders of rec.
Southern Indlana Gas & Elec., pref. (qu.) Apr. 2| Holders of rec.
Southern Wisconsin Elee., pref. (qu.)._ Apr. 16| Holders of rec.
Western States Gas & Elec., pref. (qu.). Apr. 15| Holders of rec.

Apr. 14 to
Apr. 14 to
Apr. 14 to
Holders of rec.
Holders of rec.
Mar. 16  to
Mar. 16 to
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Mar. 14 to

Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar. 3
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May

. %
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Banks.
Corn Exchange (quar.)
Municipal Bank (Brooklyn) (quar.)____

Holders of rec.

May 1
Holders of rec.

Apr. 10

Miscellaneous.

Abitibl Power & Paper, com. (quar.)...
Alll3-Chalmers Co., common (quar.)...
American Cigar, common (Quar.). .. ...
Amerlean Radiator, common (quar.

Preferred (quar.)
Art Metal Construction (quar.)
Atlantic Refining, pref. (quar.).
Bridgeport Machine Co. (quar

Holders of rec.
*Holders of rec.
*Holders of ree.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Quarterly

Brown Shoe, *Holders of rec.

Holders of rec.
*Apr. 11 to

Holders of rec.
*Holders of rec.

Apr.
Apr,

Cluett, Peabody & Co.,
Apr.

solidation Coal (quar.)

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the

Currency, Treasury Department:
APPLICATION TO ORGANIZE RECEIVED,

March The Sheridan National Bank of Chicago, 11 $£250,00
Succe%?ls— the commercial dept., Sheridan Trust & 0

Savings
k, Chicago, 1lI.
CO?:ggpondmt W.J. Klingenberg, 4738 Broadway, Chicago, I1.

APPLI(‘ATI?N ;PE? (i‘OI‘g\LEgT APILROVED
arch The First National Bank of Lebanon, IN.__._ .. Wias
n(!onvmn of the State Bank of Labanon, IlI.

Capital.

50,000

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

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. Apr.
*Holders of rec. Apr.

Holders of rec. Apr.

Holders of rec. Apr,
*Holders of rec. Apr.

Holders of rec. Apr,

Copper Range Co

Cosgrave Export Brew. (Canada) (qu.)

Exchange Buffet (quar.) ... ....._..... *

Fajardo Sugar, common (quar.)..

Federal Sugar Refining, com. (quar,
Preferred (quar.)

Fisher Body Corp., com. (quar.)
Preferred (quar.)

Franklin (H. H.) Mlg pref. (quar.)

Gimbel Bros., pref. (quar

Hollinger Consolldated Gold Mines

Homestake Mining (monthly) ...

Hupp Motor Car, com,

International \nckel pref. (qu

igitized for FRASER
tp://fraser.stlouisfed.org/




ArrIL 7 1923.]

THE CHRONICLE

1501

When
Payaile.

Books Closed.

Name of Company. . Days Inclusive.

Name of Company.

When
Payable.

Books Closed.
Days Inclustve.

Miscellaneous (Concluded).

Intertype Corporation, com. (quar.)

Common (payable in common stock) -
Kclly-Springtield Tire, pref. (quar.)____
Kelsey Wheel, Inc., preferred (quar.)._
Lord & Taylor, 1st pref. (quar.)
Mason Tire & Rubber, pref. (quar.)
Miami Copper (quar.)__________
Mullins Body Corp., pref. (quar.)
Nat. Enamel. & Stamp , com. (quar.)__
Nova Scotia Steel & Coal, pref. (quar.).
Packard Motor Car, co.uiiwon (quar.).. .
Pierce, Butler & vle

Preferred (quar.)

15
15
15

1

1
25
15

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.
| Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec. A
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr,
*Holders of rec. May
Holders of rec. Apr.

May
Nov.
May
May
June
Apr.
May
May 1
May 31
Apr. 16
. 30
. 15

May

Quaker Oats, common (quar.)
Preferred (quar.)

River Raisin Paper, com. (quar.).____

Balt Creek Producers' Association (qu.)
EEStrRE g o §

Simmons Co., pref. (quar.)

Sterling Products (quar.)._

Tobacco Produets, Class A (qus

Truscon Steel, com. (quar.)._

Union Ol of California (quar

United Drug, st pref. (quar
Second preferred (quar.)__

United Eastern Mining

United Shoe Machinery, common._

U. 8. Rubber, 1st pref. (quar.)_.__

Vulean Detinning, pref. (quar.) .
Preferred A (quar.).

Wilcox Oll & Gas (quar.
Extra

y 31
. 16

x

ot kot it B,

e

oo
-

*
w

15
. 16
28

*

w
oy
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28
30!

g
S\

<
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Holders
. 20/ Holders
20; Holders of rec.
5/*Holders of rec.
5 *Holders of ree.

of rec.
of rec.

S

*

May

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week, these being given in the preceding
table. 3

Per
Cent.

When
Payable.

Books Closed.

Name of Company. Days Inclusive.

Railroads (Steam).

Cleve. Cine. Chle. & St. L., com. (quar.)

Preferred (quar.)..___
Delaware Lackawanna & Western (qu.)-
Kansas City Southern, prel. (quar.).._
Louisville & Nashville

Stock dividend
New York Central RR. (quar.).
Norfolk & Western, adj. pref. (qus
Northern Pacific (quar.)
Philadelphia & Trenton (quar.)_ Y
Pittsburgh & West Virzinia, pref. (qu.).
Reading Co., common (quar.).

Second preferred (quar.). .
Sharon Rallway (semi-annual)_
Southern Rallway, preferred.
Tonopah & Goldfield, com. and pref
United N. J. RR. & Canal Cos. (qus
Vermont & Massachusetts. _ -
West Jersey & Seashore

20
. 20
. 20

16
. 10

7

Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders o1 rec.
Holders of rec.
Holders of rec.
Holders of ree.
Mar. 17 to

Apr. 1 to

Holders of rec.
Holders of rec.
Holders of rec.
Aug. 22 to

Holders of rec.
Holders of rec.
Mar. 21 to

Mar.21 to

Holders of rec.

Mar.
Mar. 3
Apr,
Mar.
July
Apr.
Apr.
Avpr.
Apr.
Avpr.
May
Apr.
Mar,
Aug.
Mar.
Mar.
Mar.
Apr.
Apr.

—
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Public Utilities.
All America Cables, Inc. (quar.)
Amerlean Gas & Electrie, pref. (quar.
Amer. Telephone & Telegraph (quar

Quarterly._..______ .
Amer. Water Wks. & El., 7%, 1st pf. (qu.

6% participating pref. (No. 1)
Appalachian Power, preferred (q
Bell Telephone ot Canada (quar.) -~
Brooklyn Borough Gas, com, (quar.).__
Carolina Power & Light, com. (quar.)..
Central Ilinols Pub. Serv., pref. (quar.)
Cin. Newp, & Cov. L. & Tr., com. (qu.)

Preferred (quar.)

Colorado Power, common (quar.)
Columbus (O.) Ry., P. & L., pref. )
Consolidated Gus (N. Y.), pref. (quar.)
ConsumersElec.Lt.&l’r..:\’.()..m.(qu.)
Consumers Power (Mieh.), 7% pref. (qu.)
SIx per cent preferred (quar.)
Detroit Edison (quar.)
Duquesne Light, 7% prex. (quar,).
East Bay Water Co., pref. A (quar.).
mPreflcrrleg B ('qlllﬂ.l'.) el
FBlectrical Securities Corp., pref. (quar.
Georgia Ry. & Elec , 1st pref. (ql(J(ll),r,) ?
Illincls Northern Utlifties, pref. (quar.) .
Kentucky Securities Corp., pref. (quar.)
Manchester Trac., Lt. & Pow, (quar.) __
Manufacturers' Lt. & Ht., Pittsh. (qu.)
Massachusetts Gas Cos., com. (quar.)__
Massachusetts Ltg. Cos., 6% pret. (qu.)

Eight per cent preferred (quar.).. .
Monongahela West Penn Pub. Serv.,, pref,
Montreal Telegraph (quar.)

Mountaln Siates Power, pref. (quar.)

National Power & Light, pref. (quar.). .
Nevada-Calif. Elec. Corp., pref. (quar.)
Newburyport Gas & Electrie (quar.).__

Extra (from reserve tor dividends).
New York Telephone, pref. (quar.)._ .
Niagara Falls Power, preterred (quar.).
North Shore Gas, preferred (quar.).

Preferred (quar.)

Northern Ohlo Trac. & Light, pref. (qu.)
Northern States Power, com. (quar.) ...

Preferred (quar.)

Pacitic Gas & Electric Co., com. (quar.)
Pacific Teleph. & Teleg., pref. (quar.). .
Peoples Gas Light & Coke (quar.)._ ..
Philadelphia & Camden Ferry (quar.
Philadelphia Co., common (quar.)

6% preferred
Philadelphla Rapld Transit (quar.).
Philadelphla & Western Ry., pref. (qu.)
Public Serv. Corp. of Nor. Lll., com. (qu.)

Preferred (quar,)

Puget Sound Power & Light, com, (qu.)

Prior preference (quar.)

Preferred (quar.) e i
San Diego Consol. Gas & I, pf. (qu.).
Shawinigan Water & Power (quar.). ...
Southern Canada Power, pref, (qual
Trinidad Electric (quar.)

United Gas Improvement, co

Preferred (quar.)

United Light & Rys.

Common (extra)

Participating preferred (extra).

Participating preferred (estra).

Participating preferred (extra).
Virginia Ry. & Power, preferred. .. ..
Washington Water Power, Spokane (qu.)
West Penn Power Co., 7%, pref (quar.)
Western Power Corn.. pref (quar).. ..

Mar.
Apr.
Mar.
June 2
May
May
Mar.
Mar.
Mar.
Apr.
Mar.,
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
June
June
Mar.
Apr.
Mar.
Mar.

of rec.
of rec.
to
of rec.
of rec.

Holders
Holders
Mar. 17
Holders
Holders
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Apr. 1 to
Apr. 1 to
Holders of ree.
Holders of rec.
Holders of rec.
Mar. 11 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders

uar.)

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of ree.
Apr. 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec. Dec. 15a
Holders of rec. Dec. 31
Holders of rec. Mar, 23
Holders of rec. Apr. 16
Holders of rec. Mar, 31a

of rec.
of rec.
of rec.
of rec.
of rec.
of ree.
of rec. )
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec,
of rec.
ol rec.
of rec.
of rec,
of rec.
of rec.
of rec.
of rec.
of rec.
of ree.
of ree.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

<

June
Sept.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar,
Mar.
Mar. 3la

Apr. 18

Public Utilities (Concluded).
Western States Gas & Elec., pref. (qu.)-
Western Union Telegraph (quar.). .
Wisconsin Power, Lt. & Heat, pref. J
Wisconsin River Power, pref. (quar.) ...
York (Pa.) Rallways, com. (quar.)

Preferred (quar.)

Fire Insurance.
Westchester Fire (quar.)
Extra

Miscellaneous.

Alr Reduction Co. (quar.)__.

Alllance Realty (quar.)... =es

Allied Chem. & Dye Corp., com. (quar.)

Allis-Chalmers Mfg., pref. (quar.)

Amalgamated Oil (quar.)

American Art Works, com. & pref. (qu.)

American Bank Note, com. (quar.)

American Can, com. (quar.) ..

American Coal (quar.)

American Fork & Hoe, 1st pre

American Ice, common (quar.)..
Preferred (quar.) e

Amer. La France Fire Eng., com, (quar.

American Laundry Machine, pref. (qu.

American Locomotive, com. (quar.) ...
Preferred (quar.)

American Machine & Foundry (quar.) .
Quarterly
Quarterly .

American Pneu vice, p

Amer. Rolling Mill, common (quar.)
7% debenture preferred (quar.).._..

Amer, Seeding Machine, com. (quar.) ..
Preferred (quar.)

Amerlcan Shipbuilding, pref. (quar.)-__

American Steel Foundries, com. (quar.)

American Stores (payable in stock)

Amer. Type Founders, common (quar.)
Preferred (quar.)

American Woolen, com, & pref. (quar.

Anaconda Copper Mining

Asbestos Corp. of Canada, com. (quar.
Preferred (quar.)

Assorfated Dry Goods, com.
First preferred (quar.). .
Second preferred (quar.) ..

Assoclated Industrials, first pref.

Associated Ofl (quar.) ...

Atlas Brick, preferred (qua

Atlas Powder, pref. (quar.).-

Austin, Niehols & Co., pref. (quar.)

BarnhartBros.& Spindler, 1st&2d pf.(qu.

Bayuk Bros., 1st & 2d pref. (quar.)._..

Beacon OIll, pref. (quar.)........ $

Beech-Nut Packing, common (quar.). ..
Preferred B (QUAF.) - oo oo

Bethlehem Steel, 7% cum. pref. (quar.)
Seven per cent cum. pref. (quar.) A

. Seven per cent cum. pref. (quar.)
Seven per cent non-cum. pref. (quar.)
Seven per cent non-cum. pref. (quar.)
Seven per cent non-cum. pref. (quar.)
Eight per cent preferred (quar.)--...
Eight per cent preferred (quar.)-.
Fight per cent preferred (quar.).

Blaw-Knox Co., com. (quar.)--
Preferred (quar.)..

Bond & Mortgage Guar: ( .

Borden Co., preferred (quar.)._..

Borne-Serymser Co
Iixtra

British Empire Steel, 1st pref. B (quar.)
Buckeye Pipe Line (quar.)
Canada Cement (quar.)- .-
Canadian Explosives, com. (quar.).
Preferred (quar.)
Canadian Industrial Alcohol (quar.
Cartier, Inc., pref. (qUar.)--.-...
Central Coal & Coke, common..
Preferred (quar.) ...
Chicago Pneumatic Tool (quar.)
Chicago Yellow Cab (monthly).
Monthly
Cilies Service—
Common (monthly, pay. in cash scrip
Common (payable in com. stk. scrip)
Pref. and pref. B (payable in cash)..
Cleveland Worsted M1l (quar.)- .- ...
Computing-Tabulating-Record. (quar
Congoleum Co., common (quar.)..
Consolidated Car Heating (quar.) .
Consolidated Royalty Oll (quar.).
Corn Products Ref., com. (quar.)
Preferred (QUAC.) - -eeveeenev
Cosden & Co., common (quar.)
Creamery Package MIg., com. (q
Preferred (QUAT.) --ccceooocne- TRECS
Cresson Gold Minlng & Milling (quar.) -
Del. Lack, & West. Coal (quar.)-.
Detroit Motor Bus (quar.)-
Extra
Dolores Esperanza Corp. (quar.)
Dome Mines (quar.)
Dominion Coal, pref (quar.)...
Dominlon Steel Corp., pref. (quar
Domiulon Stores, Ltd., common. ...
Dominion Textile, old & new pref. (qu.)
Du Pont (E. 1.) de Nemours Powder—
_ Debenture stock (Quar.)—.......
Fagle-Picher Lead Co., pref. (quar.)
Elsenlohr (Otto) & Bros., com. (quar.
Elgin National Watch (quar.)...._... ]
Fquity Petroleum Corp., pref. (quar.)-.
Eureka Pipe Line (quar.) > (e el
Famous Players-Lasky Corp., .(qu.)
Federal Acceptance Corp., pref. (quar.)
Fifth Avenue Bus Securities Corp
Firestone Tire & Rubber, 6% pref. (qu.)
Flelshmann Co., com. (quar.). -~
Common (quar.)- ...
Common (quar.)......
Foulds Milling, pref. (quar
General Electric (quar.).
Special stock (quar.)-
General Refractories. _
Gillette Safety Razor, stoc
Globe-Wernicke Co., pref. (quar.)..__.
Gulf States Steel, 1st & 2d pref. (quar.)
First and second preferred (quar.)....
First and second preferred (quar,
Halle Bros., 1st & 2d pref. (quar.)
Harbison-Walker Refrac., pref. (quar.)
Harrls Bros. Co., pref. (quar.).
Hillcrest Collferies, common (quar.
Preferred (quar.)...... S ST JORERY
Hillman Coal & Coke, 5% pref. (quar.)
7% preferred (QUAT.). e eeccanconn
Holly Ofl (No. Do -

(quar
(quar.

@
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Apr. 15
Apr. 16
Apr. 20
May 19
Apr. 16

c.|Apr. 30

=
BN

KX

1
1

May
May

Apr. 14
Apr. 18
May

Apr. 16
Apr. 16
Apr. 15
May 15
May 15
May 1
Apr. 15
Apr. 25
Apr. 25
May 15
Apr. 14
Mar. 31
Mar. 31
July

Oct.

Jan1'24
June 30
Apr. 15
Apr. 15
Apr. 14
Apr. 14
May

Apr. 14
June 15
Apr. 16
Apr. 16
Apr. 16
Apr. 23
Apr. 15
Apr. 15
May
June
June
Apr. 16
Apr. 25
Apr. 14
May 1
May 1
May

Apr. 15

1
1
1

7% |May 15

¥ %

*

R R S

S

BORICOCO N bt bt ot et

Apr. 10
Apr. 14
July

Oct.

Jan2'24
July 2
Oct.

Jan2'24
July 2
Oct. 1
Jan2'24
May

May

May 15
June 15
Apr. 16
Apr. 16
May 1
June 15
Apr. 16
Apr. 15
Apr. 30
Apr. 16
Apr. 30
Apr. 15
Apr. 15
Apr. 25
May 1
June 1

May 1
May 1
May 1
Mar. 31
Apr. 10
Apr. 16
Apr. 16
Apr. 20
Apr. 20
Apr. 15
May 1
Apr. 10
Apr. 10
Apr. 10
Apr. 16
Apr. 14
Apr. 14
Apr. 10
Apr. 20
May

L e --: et sodentond
PO N R Y

Holders of rec. Mar.
Mar.25 to Apr.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.

Apr. 21
Apr. 21

to Apr.
to Apr.

Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. May
Hclders of rec. Apr.
Apr. 11 to May
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Apr. 5 to Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. June
Hclders of rec. Sept.
Holders of rec. Dec.
Holders of rec. June
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
May 29 to June
Holders of rec. Apr.
Holders of rec. Apr.
Mar. 17 to Apr.
Holders of rec. Mar.
Apr. 2 to Apr.
Apr. 2 to. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec.
Holders of rec.
Holders of rez.
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. Dec.
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. May
Holders of ree. June
Mar.18 to Apr.
Mar. 18 to Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
Apr. 1 to
Apr. 1 to Apr.
*Holders of rec, Mar.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May

*Holders of rec. Apr.
*Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Apr.

Apr. 16 to Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Apr. 1 to Apr.
Apr. 1 to Apr.
Holders of rec. Mar
Holders of rec. Mar.
Apr. to Apr.
Apr. 1 to Apr.
Mar.31 to Apr.
Holders of rec. Mar.
Holders of rec. Apr.
Apr. 17 to May
Holders of rec. Sept.

May
Mar.
Mar.
June
Sept.
Dec.
June
Sept.
Dec.
June
Sept.

3la
11
3la
30a
Sa
20a

30
30

3la:
10
13
24a
19a
3la:
la
30a
1
5a
6a
6a
la
14
13a
13a
la
la
la
9
3la
3la
3la
3la
14
20
15
10a
10a
1
17a
15
15
14
5
5
14q
19a
3la
20a
16a

Apr. 26a
Mar.131a

la
3la
3la
15a
15a
15a
15a
15a
15a
15a
15a
15a
20
20
8
la’
14
14
13a
21
3la
2
2
31
14a
3la
3la
l4a
20
19

15
15
15
15
23a
2a

20
3a

9
3la
12a°

1

1

Holders of rec. Mar. 31

Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. May
Holders of rec. Apr.
Holders of rec. June
Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. May
Holders of rec. Mar.
Holders of rec. June
Holders of rec, Sept.
Holders of rec. Dec.
Apr. 25 to Apr.
Holders of rec. Apr.
*Holders of rec. Apr.
Holders of rec. Mar.

10a
58
16*
19
31
16
16a
1a
1
1
15a
15a1
15a
la

7a

7a
3la

1
3le
144

10 .
31,

Holders of rec. Mar. 31
Apr. 156 to Apr. 25

Apr. 156

to Apr. 25
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When Books Closed. Weekly Return of New York City Clearing House
Name of Company. . |Payable. Days Inclustve. Banks and Trust Coxﬁpanies.

Miscellaneous (Concluded). The following shows the condition of the New York City
Illinois Brick ) R e o 3 *H b . s :
o e e d G e ot | Tioliotaros Feg 4vr- % | Clearing House members for the week ending Mch.31. The
Internat. Educational Publishing, pre : 3| Holders of rec. Mar. figures for the separate banks are the averages of the daily
Igm"ﬂgdom’ﬂfﬁg{ cborrgf?r?-gd([f:ﬁ;) ; ol A0 o Apr. 25 | results. In the case of the grand totals, we also show the
Jones Brothers Tea, common (quar. 1 . 16| Holders of rec. Apr. actual figures of condition at the end of the week.
%gxl'? Foe \(‘l?pperL(z(im(' mm;")' 5 16 gg{ggf-: g{ s . NEW YORK WEEKLY CLEARING HOUSE RETURNS
Lake Mines, Ltd. (quar.) - -~ p . 8 ec. 3 2 030 i N NS.
Lanett Cotton Mills 4 Apr. 14| Holders of rec. . d ho — ;
Loose-Wiles Biscuit, second preferred. . Holders of rec. (Sated $y:thontands ol doliare=vhati U, hres;ciphérsil000]fomidedi)
MacAndrews & Forbes, common (quar.) |
Preferred (QUAL.) - ccccccccmmmm=====
Macy (R. H.) & Co., Inc., pref. (quar.)
Maple Leaf Milling, common (quar.)
Preferred (QUAT.)-c-co-e---
MclIntyre Porcupine Mines (quar.
Mexican Petroleum, common (quar
Preferred (quar.)-------
Michigan Limestone & Chem
Michigan Stamping (quar.)

Holders of rec. New
Holders of rec. s Capttal.|\Profits.| Loans, ‘ Reserve
Holders of rec. 9 Week ending Discount,| Cash | with Net Time | Bank
Holders of rec. 7 March 31 1923.|Nat'l, Dec.29 Invest- | in Legal | Demand De- |Clreu-
Holders of rec. % State, Nov.15 ments, | Vault. |Deposi-| Depostts. | posits.| la-
Holders of rec. 3 (000 omitted.) |Tr.Cos, Nov.15 &ec. | tories. tion.
Holders of rec. ) {
Holders of rec. 3 Members of Feld. Res.| Bank.| Average | Average| Average| Average |Average Avge.
Holders of rec. S Bank of N Y & 8 $ s | S $ $ s
*Holders of rec. 9 Trust Co....| 4,000 11,841 63,759 778 45,200, 6,947 ...
Midway Gas, common (Q . - Holders of rec. Bk of Manhat'n/d10,000d412,500, 125,986 2,240, 13, 5 172081 o
Preferred (quar.) ¢ Holders of rec. ! 4 Mech & Met Nat i OOi 17,182| 158,119] 4,264 3 A 4,027 996
Midwest Oil, com. & pref. 4 3 Holders of rec. ; Bank of Amerlcal 5,500{ 4, 2,533 1,537 | 8,730, 3,395 ..
Moon Motor Car, common (quar 7 Apr. 16 to g Nat City Bank.| 40,000 84 6,728 v2 43,383 63,426| 2,121
Nat. Automatic Fire Alarm of Cin. (qu.) Chem Nat Bank 4.500" 4 1,131 ] 6,810, 344
Nat. Enamel. & Stamp., pref. (quar.).- Holders of rec. Nat Butch & Dr| 500, 203 { 63 2| 208
Holders of rec. 5 Amer Exch Na'| 5,000/ | 971 6,658| 4,749
Holders of rec. ‘. Nat Bk of Com | 25,000, 37,4: ; 847| 32, 10,119| ...
National Fuel Gas. - A ¢ Holders of rec. s Paclfie Bank_. 1,000; ,701 24/ 1,069 23,428/ 1,165 ...
Nat. Paper & Type, . . 2 ADr. Holders of rec. 3 Chat & Phen Nat| 10,500 49,98 5,191 832 ,522| 23,219| 5,870
National Tea, pref. (quar.)-.. / 1| Holders of rec. ¢ Hanover Nat Bk| 5,000 20,848] | 329 g Saatlia10
New Fiction Pub. Corp., pret (quar.)--| 2 5| Holders of rec. ¢! Corn Exchange.| €9,075e11,920 . | 4,931 23,364
New Jersey Zinc (quar p \ *Holders of rec. ’ Imp & Trad Nat 1,50()‘i 8,636 5 562 \ 5 58
New River Co . 3 Holders of rec. ) Natlonal Park 10,000 23,882 $ 8 1265| ) 5,883
New York Transit_ . ... 33 g Holders of rec. ;- East River Nat 1,000i 8 3 y 3 2,503
New York Transportation ( < p Holders of rec. < First National..| 10,000 51,584 1638 2 2 " 36,985
Nipissing Mines (quar.) ... ) A Apr. 1 to 5 Irving Nationa g17.500‘glo.5001 14,540
Ohio Brass, common (quar 1 s Holders of rec. o Continental Bk.| 1, ; 920 89
Common (extra). - Apr. Holders of rec. 2 Chase National.| 20,000/ 22,057 28,009
Preferred (quar.) - ; Holders of rec. Mar. Fifth Avenue.. 500 2,430
Ohio Fuel Supply (quar.)-- A Holders of rec. i Commonwealth | 400| 975
Extra (payable in Libert 5 Holders of rec. % Garfleld Nat...| 1,000 1,645
Oklahoma Natural Gas.... . {Apr. Holders of rec. 3 Fifth National | 1,200 1,125
Otis Elevator, common (qu f Holders of rec. s Seaboard Nat..| 4,000, 7,079 |
Preferred (quar.)-.- - Apr. Holders of rec. s Coal & Iron Nat| 1,500[ 1,364 8 509
Pan-Am. Petrol. & Transp., . 2 Holders of rec. 5 Bankers Trust.| 20,000, 25,039 1,119
Penmans, Ltd., common (quar.).- 2 Holders of rec. U S Mtge & Tr.| 3,000, 4,419 < | 805
Pennsylvania Salt Mfg. (quar.) Apr. Holders of rec. % Guaranty Trust| 25,000, 4 { 1,468
Extra - - 1 J Holders of rec. 3 Fidel-InterTrust| h2,000 22,547 344/ 2| 18,795
Phillips-Jones Corp., pref. . *Holders of rec. r N Y Trust Co_.| 10,000 { 145,353 365 15,412 115,052[
Pittsburgh Coal, common (QUAF.)--~-- 1 Apr. 25| Holders of rec. J Metropolitan Tr{ 2,000 4 525, 4,30 31,973
Holders of rec. % Farm Loan & Tr{ 5,000 5 { ;gg‘ y '9{;}3?
2

=
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9| Holders of rec. . Columbla Bank| 2,000

) 3,6 ¥
Holders of rec. . Equitable Trust|f20,000 l8,479; 1.349“ 22,345) *193,052;

Holders of rec. . { - —_— e
Holders of rec. S Total of aserages|288,675 431.863'4.559.883 51,981493,255/c3,644,852/426,687

zlslat il
- s Holders of rec.

Holders of rec. 3 Totals, actual condition [Mar. 31:4,811,326 50,110495,917(c3,682,387|424,823
Holders of rec. p Totals, actual coindlllon ’Mar.24’4.530.24l 50,400490,691(c3,637,484(423,908(32,013

Scott & Willlams, Inc., pref. (Quar.)...- Holders of rec. 1 Totals, actual condition Mar. 174,541,378 49,164 503,925/c3,737,389(400,016/31,995

Shaffer Oil & Refining, pref. (quar.) > Holders of rec. % State Banks [Not Me mbers jof Fed’l [Res've [Bank.

Smith (Howard) Paper Mills, com. (qu.) § 5 Holders of rec. ; Greenwleh Bank| 1,000, 2,119, 18,971f 1,713 1,837 19,299 50 ...

Preferred (quar.) } Holders of rec. . Bowery Bank._ 250, 877 5,769 377 381 2,856 2,097

Southern States Oil (stock dividend)... 2 Holders of rec. 4 State Bank....| 2,500 4.684i 85,378 3,402, 1,901 28,927 52,766 -.--

Spalding (A. G.) & Bros., com. (quar.)| $1. 9 Holders of rec. 3 { {

First preferred (quar. Holders of rec. Total of averages| 3,750, 7,681 110,118 5,402 4,119 51,082| 54,913 ...

Second preferred (quar. 2 Holders of rec. |
Holders of rec. Totals, actual colndlllonJMar.Sl 110,728 51,910,

Rickenbacker Motor Car (quar,
Savannah Sugar, pref. (In pref. stock) -

Holders of rec. ¥ Totals, actual condition Mar.24 110,007 50,911
Holders of rec. Apr. Totals, actual condition [Mar.17| 109,979 5,479/ 51,209
b Holders of rec. 3 Trust Compan|ies NotMemberes of Fe nk.
Preferred (quar.) Holders of rec. Title Guar & Cr|£10,000(f11,414) 53,104 33,748 2,087
Stern Brothers, preferred (quar Holders of rec. Lawyers Tit & T| £6,000, 4,750, 25,295 877 15,760 641
Sullivan Machinery (quar.) 5 Apr. 1 to Apr. 1
Superlor Steel Corp., 1st & 2d pref. (qu 2 Holders of rec. Total of aserages| 16,000 16,164] 78,399
Tennessee Copper & Chemical 5 ; Holders of rec.
Thompson (John R.) Co., com. ( 3] LT E Holders of rec. Totals, actual oo,ndlblon Mar.31, 78,172

Common (monthly) . 1| Holders of rec. Totals, actual condition Mar.24, 78,566 5,238 49,736 gl

Apr. 1 to £ Totals, actual condition Mar.17] 80,305 5,5200 52,048 2,643 ____

1d . Apr.

P Gr'd agar., avge 308,425/455,708/4,748,400° 59.775502,544/13,745,442/484,328/31,008

Holders of rec. Comparison wnlh prev. [week . _| +23,735 +1,120—2,044 —34,144/ 46,003 -+10

Holders of rec. Ry |

Holders of rec, Mar. Grd agar., actleond'n [Mar.314,800,226 57,981/605,22523,783,615482,38832,070
Comparison with prev. week - .| +81,412 —388 +5.423| +45,484) 48000 +57

Ho{gcrs o; rec.
Holders of rec. . | rrey | |
: ; ard ., acrllcond'n [Mar.244,718,814 58,360 499,802(a3,738,131/481,588,32,013
gg}ggg g; e ard :ﬁ:,, lcond'n |Mar. 174,731,662 56,891 513,384/33,840,736(457,48531,005
O Grd ager., aclcond’n [Mar.1014,662,621 59,044 523,250,43,836,342/444,906/32,116
Holders of rec. Dec. Grd aggr., aclicond’n [Mar. 34,728,768 56,562(519,2653.952,760/408,10431,925
G et acrilcond’n [Feb. 244,752,244 59,816/503,573 43,963,881(387,127,31,602

) 7 f |
United Profit Sharing (quar.). - 14| Holders of rec. Mar. 20d | GRS M8+ T0(C0nd'n [Feb. 174,717,602 57.781/541,12143.075.365305,27131,397

United Verde Extension Mining Holders of rec
! y Note.—U. 8. deposits deducted from net demand deposits in the general tota 1
Ugé;g;:ac??ug’? fa ) y 3 Holders of rec. 2 above were as follows: Average total Mar, 31, $126,093,000; actual totals Mar. 81,
U. 8. Cast Iron Pipe & Fdy., pref. (au.) Holdets ofirac. AAS $198.032,000; Mar. 24, $126,093,000; Mar. 17, $126,035,000; Mar, 10, $33,768,000
Preferred (QUAF.) el Holders of rec. Mac. 3. $33,768,000. Bills payable, rediscounts, acceptances and other Liabllities,
Prefetrod (quar.) Holders of rec. . average for the week Mar. 31, $547,816,000; Mar. 24, $495,754,000; Mar. 17, $502,~
U. 8. Finishing, common (quar.) LR bt bk 117.000; Mar. 10, $516,461,000; Mar. 3, $520,871,000. " Actual totals Mar. 31,
U. 8. Glass..... e e e 3565,277,000; Mar. 24, $527,224,000; Mar. 17, $467,101,000; Mar. 10, $513,991,000;
U. 8. Industelal Alcohol, pref. (quar.)_- . 16} Folders of Tec, Mar. Mar. 3, $492,838,000.
U. S. Radiator, pref. (QUAL.) - oo cooeno Holders of re¢ # Includes deposits in foreign branches not included in total footings as follows:
U. S. Smelt., Ref. & Min., pref. (quar.) ADE. Holders of rec. Apr. Natfonal Clty Bank, $130,465,000; Bankers Trust Co., $12,263,000; Guaranty Trust
U. 8. Tobacco, com.(pay. In com. stk.) J s Holders of rec. Co., $32,621,000; Farmers' Loan & Trust Co., $28,000; Equitable Trust Co.,
Ventura Consol. Oll Fleld (quar.).. ; Holders of rec. : $86.260,000. Balances carrled In banks in forelgn countries as reserve for such
Victor-Monaghan Co., prel. (quar.)....| 13 |A Holders of rec. Y deposits were: Natlonal Olty Bank, $25,503,000; Bankers Trust Co., $3,655,000;
Victor Talking Machine, com. (quar.)-- Apr. 14| Apr to % Guaranty Trust Co., $5,221,000; Farmers' Loan & Trust Co., $28,000: Equitable
Preferred (QUAL.)- -~ s | o e Apr. 1 to i .. $3,277,000. ¢ Deposits in foreign branches not Included. d As of
Vulcan Detinning, pref. & pref. A (qu.) Apr. 20| Holders of rec. Apr. Dec, 7 1922. e As of Jan. 3 1923. fAs of Dec. 31 1922. @ As of Feb. 8 1923.
Wahl Co., common (monthiy) i 1| Holders of rec. Apr. i As of Feb. 20 1923.
Common (monthlyy g s The reserve position of the different groups of institutions
Preferred (quar.) y Holders of rec. on the basis of both the averages for the week and the actual
w;x;%&ha?gu?.) of Del., com. (quar.) 0o ;18| Holders etk condition at the end of the week is shown in the following two
Westinghouse Alr 75 |Apr. 30| Mar.30 to s tables:
In stock € . Holders of rec. Mar, STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
Westinghouse Elec. & M1g., com. (quar.) Holders of rec. 2 AND TRUST COMPANIES.
Preferred (quar.) % Holders of rec. o
White Eagle O . 3 Holders of rec. r
Winchester-Hayden, Inc., pref. (quar.) . Holders of rec. Averages.
Wrigley (Wm.) Jr. Co., com. (monthly) 3 Apr. 26 - to \
Common (monthly) ; May 26 to Reseroe 2
Common (monthly) 0c. June 26 to Res: in Total Reserve Surplus
‘Waurlitzer (Rudolph)Co., 8% pref. (qu.) Holders of rec. . |Depositaries| Reserve. Required. |, Reserve.
Yellow Cab Mfg., class B (monthly).- 3 Holders of rec.
Youngstown Sheet &7 a SOCne et SO O ey 193,285,000/403.285.000(450,631.370| 6,033,030
wh be, com. 3 g olders of rec. . 15a Reserve ban: - |493,255, 1255, ,631, 1623,
R auat) 4/119/000| 9,611,000 416,240

Preferred (QUAL.).eooocconocenan-a- " 31| Holders of rec. Mar. 15a | State banks*._- 4
. Trust companies.- 5,170,000| 7,472,000 7 45,800

* From unofficial sources. t The New York Stock Exchange bas ruled that stock Total Mar. 31 794, 502,544,000'510,338,000(503,252,330| 7,085,670
will not be quoted ex-dividend on this date and not until further notice. $The gota: hhdhr-f; 73%%%%-%-&%’ g}g.gﬁ'ggg g?g.g%-gg 13'385'?38
" ‘otal Mar, 728, .285, 28,013, ,620, 1302,
New York Curb Market Assoclation has ruled that stock will not be quoted ex- | q5iq) Mar. 102221 7,873,000 516,596,000 524,460,000 518,083,6201 6,385,480
dividend on this date and not until further notice.
* Not members of Federal Reserve Bank.
@ Transfer books not closed for this dividend. @ Correction. e Payable In stock. a This I8 the reserve required on net demand deposits In the case of State banks

Payable in common stock, & account of accumulated | and trust companles, but In the case of members of the Federal Reserve Bank
£ SURFLVERYR UM 2 ascep- S O o s includes also amount In reserve required on net time deposits, which was as_follows:

dividends. k Subject to approval of stockholders. i N. Y. Stock Exchange has 10: Mar 24"“12 830: Mar. 17, $11 5 3
ruled stock will be ex-stock dividend on Apr, 16, gg;faz%l. $18, 500,810 Mot IR, U1 S G S A RO

49,508 2,728

Eirir
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Actual Figures.

Cash
Reserve
in Vault.

Reserve b
in Total Reserve
Reserve. Required.

Surplus

Depositaries Reserve.

Members Federal
Reserve banks____

State banks*____

Trust companies. .

S
4,462,000
408,200
29,300

4,899,500
5,556,460
6,708,930
17,246,030

$ $ $
495,917,000(495,917,000(491,455,000
4,173,000/ 9,752,000/ 9,343,800
2,292,000| 5,135,000/ 7,427,000 7.397,700

7,871,0001505,225,0001513,006,000/508,196,500
7.969.000‘499.802,000’507.771,000 502,214,540
7,727,0001513,884,000(521,611,000|514,902.070
7,932,000 523,259,000/531,191,0001513,944.970

* Not members of Federal Reserve Bank.

b This {s the reserve required on net demand deposits in the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank In-
cludes also amount of reserve required on net time deposits, which was as follows:
’.Mar%231. $12,744,690; Mar. 24, $12,717,240; Mar. 17, $12,000,480; Mar. 10, $11,-
628,720.

Total Mar.31_ ...
Total Mar.24____
Total Mar. 17_.___
Total Mar.10____

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City nof in the Clearing House as follows:

BUMMARY OF STATE BANKS AND TRUST COM PANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

Difference from
March 31. previous week.

$788,933,300 Inec. $1,103,600
& 2,904,200 Dec. 18,700
18,714,100 Ine. 110,200
64,532,300 Dec. 2,892,000
812,601,800 Dec. 3,209,200

Loans and Investments
Gold
Qurrenoy and bank not
Deposits with Federal Reserve Bank o
Total deposits
Deposits, eliminating amounts due from reserve de-
Dositaries and from other banks and trust com-
panies in N. Y. City exchanges and U. S. deposits 761,615,500
Reserve on deposits 115,174,200
Percentage of reserve, 19.6%.

Dec.
Dec.

3,880,900
3,226,600

RESERVE,

———=State Ba;
Cashinvault..__.__.__.__._______ *$26,856,400 15.95%
Deposits in banks and trust cos._.. 7.563.900 4.43% 21,459,700 5.13%

$34,420,300 20.38% $80,753,900 19.33%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on March 31 was $64,532,300.

nks——

—Trust Companies—
$59,294,200 14.20%

Boston Clearing House Weekly Re'turns:—In the fol-
lowing we furnish a summary of all the 1tems in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

April 4
1923.

Changes from
previous week.

March 28
1923,

March 21
1923.

$ 3 $
Unchanged 59,000,000{ 59,000,000
Unchanged 83,679,000/ 83,679,000
4,060,000/847,910,000/852,337,000
5,156,000 591,204,000/602,774,000
7,140,000 108,989,000/118,743,000
72,000,113,153,000{112,928,000
92,000/ 15,722,000/ 15,672,000
7,836,000| 21,109,000| 27,576,000
1,631,000 65,550,000 71,787,000
8 | 66,881,000/ 68,692,000
346,000| 9,034,000, 8,767,000
557,000

1,332,000 2,302,000

$

Capital 59,000,000
Surplus and profits 83,679,000|
Loans, disc’ts & Investments_ |851,970,000 Inc.
Individual deposits, incl. U. 8, 596,360,000 Inc.
Due to banks ---116,129,000{Inc.
113,081,000, Dec.
15,814,000{Inc.
28,945,000(Inc.
67,181,000|Inc.
67,766,000|Inc.

8,688,000{Dec.

1,889,000/ Ine.

Cash in bank and F. R. Bank
Reserve excess in bank and
Federal Reserve Bank

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Mar. 31, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. *Cash in
vaults” is not a part of legal reserve. For trust companies
not members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes ‘“Reserve
with legal depositaries” and “Cash in vaults.”

Week ending March 31 1923.

Two Ciphers (00) omftted.|Afembersof| Trust
F.R.System| Companies

$30,125,0/ 85,000,0

March 24 Llarch 17
1923. 1923.

Capital
Surplus and profits

Loans, disc’ts & Investm'ts
Exchanges for Clear. House
Due from banks

Bank deposits

Individual deposits

Time deposits.___

Total deposits
U.8. d

$44,125,0 $44,125,0

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and ftrust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
in Vaults.

Reserve in
Depositories.

H8; (not inel.) ..
Res've with legal deposit’s
Reserve with F. R, Bank__
Cash In vault*

Total reserve and cash held 65,784,0
Reserve required 56,514,0 61,099,0
Excessres. & cash In vault. 9,270,0 10,617,0 8,925,0

* Cash In vault not counted as reserve for Federal Reserve members.

55,761,0
10,023,0 1,520,0

5,932,0

11,870,0

Condition of the Federal Reserve Bank of New York
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Apr. 4 1923 in
comparison with the previous week and the corresponding
date last year:

$
5,309,488,800
4,798,475,400
5,523,709,600
5,5619,496,000
5,630,574,400
5,529,461,100
5,562,902.500

$
4,542,829,600
4,545,721,000
4,5694,948,100
4,733,584,900
4,802,407,700
4,774,730,400
4,760,083,200
4,734,896,900
4,731,427,200
4,718,679,400
4,722,504,900
4,715,552,100
4,733
4,6
4,6
4,5
4,5

1
4

4,941,800
23,173,900
+545,082,400
1507,057,500

s
91,414,200
93,839,300

100,766,600
100,243,100
90,677,500
93,343,800
86,646,900
83,614,700
82,113,900
83,018,000
81,336,300
81,328,900
81,535,300
81,540,500
80,732,900
80,172,800
81,393,300

Resources—

$
609,280,700 Gold and gold certiticates

609,293,500
618,154,200
8255%333 Total gold held by bank
642'753'600 Gold with Federal Reserve Agen
637,700,500 | G°!d redemption fund. .

627,114,400
624,211,400
631,693,900
627,981,800
631,333,800
614,759,800
620,097,100
601,462,000
596,099,900

Total gold reserves.
Reserves other than gold.

Total reserves___
*Non-reserve cash ..
Bllls discounted:

All other

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the “Clearing House Returns” in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

(Stated in thousands of dollars—that 43, three ciphers [000] omited.)

HOUSE.,

Total bills on hand_
- 8. bonds and notes
U. 8. certificates of indebtedness—

All other.

Total earning assets
Bank premises

Uncollected ftems
All other resources

Total resources

CLEARING
NON-MEMBERS|

Week ending

|- v
Capuead.' Profits

Nat.bks.Dec.29|
Statebks.Novl5

Loans
Dis-
COunts,
Invest-
ments,

Cash
in
Vault.

Reserve

Depost-

Liabllities—

with
Legal

Demand

posits.

Capital paid in
Surplus.___
Net Nat'l
Time | Bank
De- | Circu-
posus. | lation,

Government
Member bank:
All other

Gold settlement fund—F. R. Board.__

Secured by U, 8. Govt obligations.___

5% redemp. fund agst. F'. R. bank notes_

e e T Gt S

April ‘é 1923. 2far.281923. April 5 1922.
$

160,859,885
262,894,054

S
220,759,000

156,593,759
114,920,000

265,428,246

423,754,840
638,904,470
- 9,285,207

422,022,006
639,067,470
5,723,162

335,679,000
770,228,000
10,000,000

-1,071,944,518
14,032,045

1,066,812,640

1,115,907,000
14,748,195

29,668,000

---1,085,976,563
9,388,012

165,668,250
44,934,707
27,461,851

1.081.560.83? 1,145,575,000

8,405,60

176,966,681
51,933,981
34,309,368

64,202,000
23,389,000
37,857,000

238,064,809
17,445,750

One-year certificates (Pittman Act)__
1,380,000

263,210,03¢
22,025,350

125,448,000
61,101,000

26,500,000

2,713,000 44,614,000

256,890,559
11,369,830

134,663,954
1,342,015

287,948,380
11,368,214

119,886,429
1,437,354

257,663,000

2,823,000

1,499,630,936

1,510,606,821 1,524,491,000

28,914,500
59,709,523

86,173
914
10,607,079

28,901,400
59,799,523

38,340,865
707,865,066
9,966,384

27,057,000
60,197,000

9,163,000
678,641,000

March 31 1923. &e.
Average Average Au‘mne
$

11,762 179 1,159
489

tories.

Tr. cos. Dec.30

Average

7,680,
1,887,

9,567

Members of
Fed. Res. Bank, § l $
Battery Park Nat.| 1,500 1,163
W.R.Grace & Co. 500‘ 1,339, 0,676, 28
2,000 2,502 21,438 207| 1,648
Members of Flederal Reservie Bank
| 5,642 669 230, 4,917
800' 1,879 19,803 2,031 1.2GSL20.999
1,000' 2,208 2,700{ 1,498 25,916

25,535
Trust CompaniesNot Members lof Fed. Reserve B
Mech.Tr.,Bayonne| 500, 348

0,114 320
500 348

9,114 320
Grand aggregate..| 3,500 5,059 56,087, 3,23
Comparison with previous week . .

6
—437] —340
Gr'd aggr., Mar.24/ 3,500

3,576

Gr'd aggr., Mar.17| 3,500 3,857
Gr'd aggr., Mar.10, 3.50 54,679
3,600 5,059 53,623/

3,78
Gr d aggr., Mar. 3
- 8. deposits deducted, $443.000.

Aoe‘rava;Averaic

State Banks Not
Bank of Wash, Hts
Colonlal Bank.

ank

200, 3,338
200  3,338]
3,346| 038,821
—195| —a51

5,614
5,614
13,518,
+26|

3,541| 039,172 13,492/
3,437 390,802 12,823
3,636 239,228 12,217,
3,351) a38,515 11,809

3,681
au

Bllls payable, rediscounts, acceptances and other liabllities, $2,154,000.
Exoess reserve, $472,500. decrease

, :/lfraser.stlouisfed.org/

10,490,000

698,294,000
633,156,000
18,200,000
83,613,000
3,974,000

1,524,491,000

733,837,167
574,400,368

90,595,976
3,083,000

1,499,630,936

756,172,317
565,691,139

96,818,200
3,224,241

1,510,606,821

F. R. notes in actual circulation

F. R. bank notes in circu'n—net liabllity
Deferred avallability items

All other liabilitjes

Total labilities

Ratlo ot total reserves to deposit and
F. R. note liabilities combined
Contingent liability on bills purchased
for foreign correspondents. 10,270,337

* Not shown separately prior to January 1923.

81.8%
15,112,441

86.0%
21,824,769

CURRENT NOTICES.

—The firm of Lamborn, Hutchings & Co., members New York Stock,
New York Cotton, New York Coffee & Sugar and New York Produce Ex-
changes, Chicago Board of Trade, Louisiana Sugar & Rice Exchange and
London Produce Clearing House, Ltd., has been formed to transact a
general commission brokerage business. The new firm is composed of
seéven members of the old firm of Lamborn & Co.—Arthur H. Lamborn,
Henry B. Hutchings, Charles O. Riggs, Karl E. Lindgren, Clarence G.
Troup, George H. Logan and B. Wheeler Dyer—and will occupy the offices
of the old firm.




1504 THE CHRONICLE [Vor. 116.

Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Aprit 5, and showing the eondition
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
a8 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 Reserye notes between the Comptroller and
Reserve Agents and between the latter and Foderal Reserve banks. The Reserve Board’s comment upon the return for the latest
week appears on page 1475, being the first item in our department of ‘‘Current Events and Discussions.”

CoMBINED RESOURCES AND LIABILITIES OF THE FEpERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 4 1923.

April 4 1923.|Mar. 28 1923.|Mar. 21 1923.1.’"(17. 14 1923.{A!arch7 1023.|Feb. 28 1923.|Feb. 21 1923. Feb. 14 1923.lADrll 5 1922.

S
484,000
7,216,000

RESOURCES.
Gold and gold certificates 2

213 000
Gold settlement fund, F. R. Board-.._- 67

325,955,

519,332,000
845,287,000
2,046,479,000
91,435,000

2,983,201,000
126,400,006

3,109,601,000

$ | )
302,668,000 302,189,000
574,857,000 572,152,000

877,625,000 874.341.0001
2,142,076,000 2,144,036,000
55.641,000 60,120,000

3,075,242,000 3,078,407,000
128,367,000 140,464,000

3,203,609,000 3,218,961,000
68,108,000 67,789,000

$ $
311,550,000] 302,611,000
645,285,000 604,008,000

056,835,000| 906,619,000
2,074.043.006 2, 168,767,000
52.763.000{ 57,427,000

3,083,641,000/3,072,813,000
117,633,000 128,787,000

3,201,600,000
45,824,000

3 $
323,572 .000| 313,211,000
648,226,000 638,208,000

971,798,000 951,419,000
2,052,103,000 2,068,613,000
50.-“‘0.000; H~,262,600

3,074,301,000/3,078.294,000
118.323.00n] 118,275,000

S
320,401,000
653,708,000

_11,c02,700,00¢| 974,109,000}
2,013,538,006/2,034,099,000,
,0C0 55v58(3,000|

Total gold held by banks
Gold with Federal Reserve agents.

Gold redemption fund 53,257

3,000,405,000/3,063,794,000
103,5 .uoo) 112,494,000

3,173,017,000(3,176,288,000
66,663,060, 65,815,000

Total gold reserves. - ccceo-n--
Reserves other than gold

3,201,274,000

3,192,624,000 3,196,559,00(
70,144,000

Total reserves
69,451,000, 67,917,000

eNon-reserve cash

Bills discounted:
240,205,000

Secured by U. 8. Govt. obligations.
Other bills discounted -
Bills bought in open market ...

380,785,000
314,445,000
259,879,000

388,238,000
311,781,000
254,251,000

351,861,000/ 361,286,000
278,126,000 251,773,000
237.9[}5.()00' 225,416,0C0

330,093,000
241,394.000
218,886,000,

356,039,000
239,721,000
207,678,000,

368,241,000
259,682,000
182,353,000

224,715,00
184,476.00¢

428,724,000

0
0

384,689,000
98,379,000

£37.915,000
163,240,000
190,283,000

723,273,000
227,064,000
235,696,000

803,438,000
173,975,000
189,099,000

810,276,000

167,420,000

186,614,000
|

790.373,000§
157,976,000 |
186,911,000

867,952,000/
163,559,000,
128.322.000

954,270,000
172,208.000
77,201,000

838,475,000
160,679,000
184,034,000

955,109,000
4,586,000
74,563,000

Total bills on hand

U. 8 bonds and note:

U 8. certificates of Indebtedn
Other certificates. ...

Municipal warrants. - -c------ 102,000

1,186,135,000
38,820,000
7,742,000
507,586,000
16,260,000

1,135,260,000 1,166,512,000!
47.937,000| 47,863,000
311,000! 311,000
618,956,000 608,167,000
17,113,000/ 16,799,000

5,090,995,000 5,087,076,000

1,164,310,000 1,191,438,000!
47,042,000 46,777,000
311,000 311,000
606,089,000 676,805,000
16,566,000 16,045,000

5,106,755,000 5,218,126,000

-11,194,299,C00
48,938,000
191,C00
621
1

1,203,720,000
48,847,000
191,000
559,481,000
13.588,000,

5,067,930,000

1,159,904,000 1,183, 188,060
48.761,000| = 48,108,000
201,000 291,00C
645,874,000 689,039,040
14:439,000] 17.348,600

Total earning assets
Bank premlses. . - -----
5% redemp. fund agst. F.
Uncollected items. ...~
All other resources

458,000
3,434,000

4,866,144,000

5,118,000,000 5.131,34-1,0()0'5.‘202 460,000

Total resources

LIABILITIES.
Caplital pald In
Surplus |
Deposits—Government =
Member bank—reserve accour
Other deposit8. - e cccemmeeam

104,005,000
215,398,000
35,542,000
1,729,603,000
39,299,000

1,804,444, 000
2,198,072,000
81,082,000
443,313,000
19,830,000
4,866,144,000
74.5%

77.7%

108,852,000 108,867,000,
218,369,000' 218,369,000
38,773,000 43,401,000
1,879,697,000 1,887,552,000
24,392,000, 21,364,000

1,942,862,000 1,952,317,000,
2,256,302,000 2,246,943,000
2,788,000 2,645,000
549,513,000 546,254,000
12,309,000 11,681,000

5,090,995,000 5,087,076,000
73.4% 73.2%
76.2% 76.2%

$ $
61,624 .oool 58,137,000!
419,826,000, 455,438,000
61,405,000/ 68,620,000

39,323,000° 42,253,000
33,093,000, 32,457,000,
35,000

108,874,000 108,373,000
218,369,000 218,369,000
46,306,000 43,492,000
1,897,691,000 1,964,561,000
21,917,000, 22,639,000

1,965,914,000 2.030,692,000
2,260,497,000 2,243,603,000

3,066,000 3,074,00
538,323,000, 602,878,000
11,712,000 11,137,000
5,106,755,000(5,218,126,000
72.7% 72.0%

75.8% 75.3%

108,647,0C0
218,369,000
74,423,000
1,804,035,000
20,148,0C0

988,606,600
240,951,000

88,000

08,623,000 108,563,000
2 39,000 218,369,000 218,
32,000  98,627,C00 42,442,000
,871,373,000 1,866,475,000 1,932,714,000
19,465,000 19,931,000, 20,633,000

1,976,270,000 1,985,033,000 1,995,789,000
2,232,482,000 2,231,487,000 2,242,902 .000
2,435,000 2,363,000 2,599,000
515,298,000 572,000,000 621,433,000
14,453,000 13,524,000 12,885,000

5,067,930,000 5,131,344,000.5,202,460,000
72.7% 72.9% 72.6%
76.6% 75.7% 75.4%

Total deposits. oo cemeeemee
F. R. notes In actual circulation...
F. R. bank notes in circulat lon—net
Peferred avallability ltems .-
All other Habllties o moo oo ceaemca '

Total Habilltles. e 5,118,000,000

Ratio of gold reserves to deposit and
F. R. note llabilities combined 72.5%
75.0%

Ratio of total reserves to deposit and
F. R. note liabilities combined

$
39,731,000
342,051,000
5,707,000

19,912,000
69,412,000

$
70,346,000
524.616,000
13,286,000

$
59,427,000
484,614,000
4,684,000

34,755,000
31,901,000
46,992,000

44,669,000
53,490,000
15,000,000

36,738,000
35,210,000

DAstribution by Maturities— s
1-15 days bills bought in open market. 60,462,000
1-15 days bills discounted 493,438,000
1-15 days U. 8. certif. of indebtedness. 1,449,000
1-15 days munieipal warrants_ .. ... S
16-30 days billa bought in open market.
16-30 days bills discounted
16-30 days U. 8. certif. of indebtedness.
16-30 days municipal warrants
31-60 days bills bought in open market.
31-60 days bills discounted
31-60 days U. 8. certif. of indebtedness.
31-60 days muuicipal warrants
61-90 days bllls bought In open market.
61-90 days bills discounted. - -« - —---
61-90 days U. 8. certif. of Indebtedness.
61-90 days muunicipal warrants. ... .-~
Over 90 days bills bought In open market
Over 90 days bills discounted
Over 90 days certif. of indebtedness. ...
Over 90 days munlcipal warrants

$ $
66,559,000 73,178,000
457,147,000, 453,609,600
1,700,000 58,360,000

43,874,000' 41,627,000
40.184,000] 36,384,000

$
68,201,000
513,267,000
2,819,000,

50,121,000
42,899,000

57,810,000

64,662,000
54,321,000

59,752,600

57,897,000
71,245,000

41,000
63,820,000
51,772,000

60,442,000
60,086,000

63,421,000

66,358,000 106,449,000

78,906,000
1,000,000

16,985,000
72,863,000
35,911,000

10,570,000 1,348,000
22,132,000 34,119,000
190,878,000

38,789,000
32,519,000

44,344,000
37,865,000

38,962,000
41,971,000

52,110,000
45,811,000
54,124,000

12,001,000
20,487,000
72,498,000

70
55,447,000
582,000 -
11,201,000
21,009,000
125,734,000

10,689,600
21,025,000
120,444,000

8,292,000
21,180,000
119,938,000

8,933,000
20,051,000
125,506,000

"14,203,000
20,836,000
74,382,000

14,342,000
20,045,000
72,532,000

Federal Reserve Notes—
Outstanding. !2.6 18,699,000

Held by banks |""377,748.000

In actual circulation

2,652,879,000
302,382,000

2,260,49),000

3,627,052,000
874,173,000

2,652,879,000

2,633,175,000
389,572,000,

2,243,603,000

3,628,348,000
895,173,000

2,633,175,000

2,529,602,000
331,530,000

2,198,072,000

3,351,018,000
821,416,000

2,529,602,000

2,601,079,000]
368,597,000

2,232,482,000

3,463,617,000
862,538,000

2,637,482,000:2,6560,183,000
304,580,000 393,881,000

2,242,902 .0002.256.3()2,000

3.187,449,000/3,503,305,000
§40.967.000, 853,122,000

2,617,539,000
386,052,000

2,231,487,000]

3,473,330,000
855,797,000

2,617,539,000

2,647,562,000
400,619,000

2,246,943,000

3,612,304,000
864,742,000

2,647,562,000

12,240,951,000

e e
,447,496,000
$25,797,000

S ]
12,615,699,000

|
Amount chargeable to Fed. Res. Agent 3
In hands of Federal Reserve Agent |

Issued to Federal Reserve banks 2,601,079.600 2.037,482.000/2,650,183,000

How Secured—
By gold and gold ecertificates
By eligible paper. -« ccocan
Gold redemption fund
With Federal Reserve Board

330,809,000
489,139,000

403,713,000
483,123,000
128,603,000
1,514,163,000

2,529,602,000
698,159,000

314,899,000}
506,980,600
129,141,000
1,590,059,000

312,309,000} 322,399,000
564,869,000 576,140,000
126.836,000 124,765,000
1.629,378,000 1,626,879,000

l 314,599,000 314,809,000
565,436,000
123,544,000

1,613,660,000

2,617,5639,000
813,671,000

317,399,000, 827,398,00v
538,795,000{ 510,.03.000
136,023,000 126,833,000/ 128,130.000
1,655,345,000 1,687,845,000/1,685,097,000

2,647,5662,000 2.652.870.00()(2,633.175,000
749,098,000 760,241,000 800,422,000

2,637,482.000 2,650,183,000
789,610,000 756,301,000

2,601,079,000
907,160,000

|
|
|
|

Eligible paper delivered to F'. R. Agent. 910,978,000

* Not shown separately prior to Jan. 1923.
NESS APRIL 4 1923

WEEKLY STATEMENTOF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSI

Two ciphers () unilized. Kan. City| Dallas |San Fran.

Federul Reserve Bank of—
RESOURCES,
Gold and gold certificates
Gold settlement fund—F.R.B'rd

New York| Phtla. |Cleveland|Rich al Auanta | Chicago |St. Louts|Minneap.

Boston

$
19,981,0
35,867,0
20,500,0| 55,848,0|1,
12,703,0(164,130,01:
1,269,0| 5,194,0

34,481,0225,172,0
4,282,0) 4,714

0
38,763,0/229,5886,0
0

0

$
10,760,0
9,740,0

$
3,028,0
32,350,0

35,378,0
52,308,0
1,867,0

89,553,0
4,186,0

93,739,0
8,320,0

12,514,0
15,643,0
225,

28,38

$
7,847,0
22,241,0
30,088,0
46,159,0
1,891,0

78,138,0
588

$
3,124,0
19,496,0

22,620,0
62,451,0
2,715,0

,0| 87,786,0
,0/ 19,319,0

107,105,0
5,319,0

10,676,0
17,352,0
12,455,0

40,483,0

$
7,389.,0
16,507,0

23,896,0
55,569,0
6,791,0

86,256,0
10,228,0

3
12,983,0
72,289,0

85,272.0
205,327,0
1,156,0

291,755,0
6,811

208,566
4,209

21,613
17,118,0
51,506,0

90,237,0
12,355,0

$
22,941,0
40,076,0

63,017,0
151,134,0
8,101,0

222,252,0

5,389,0
227,641,0
9,388,0| 3,285,0

165,668,0| 41,828,0
44,935,0| 18,682,0
27,462,0| 28,169,0

88,679,0
24,438,0
79,0
41,0

114,137,0

$
160,860,0
262,895,0
423,755,0
638,904,0
9,285,0

1,071,944,0
14,032,0

1,085,976,0

3
17,645,0
57,0909,0
74,744,0

171,367,0
9,760,0

255,871,0
8,954,0

264,82
12,16

5
3
19,670
4
5
9

Total gold held by banks
Gold with F. R, Agents.
Gold redemption fund

492,71

Total gold reserves.
g 16,59

Reserves other than gold

06,484,0 78,

2,858,0

21,053,0
31,010,0
1,026,0| 2

53,080,0
1,341,0

0
3,7094,0f 7,751
741,0| 22,901,
18,792,0| 34,017,0
20,130,0| 40,7563,0

39,663,0| 97,671,0

Total reserves
Non-reserve cash
Bills discounted:
Secured by U.8.Govt.obliga'ns
Other bills discounted. ..~
Bills bought in open market ...

o colcocolcocoolce

2 -
o | D

0
,0
0
0

SNy
o
N
@
@

27,684, i
17,065, 0
2 955,100,0

16,432.0 33331 164,586.0
7,438.0 4,575, 74,563.0

37,876.,0! 66,288,0! 51,167,0'125,288,0'1,194,299,0

259,879

22,741,0
14,615,0

0
0
0
0
0
0
0,

64,41
5,374
4,763,0

Potal bills on hand..
U. 8. bonds and notes. B
U 8. certificates of ind edness
Municipal warrants. ..

Total earning asselocemaman==

0
0
0

0

54,430,0 188,406,0' 64,353,0

256,891,0 111,583,0

igitized for FRASER
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Q 1, oy ‘ b
Rf{;f,"gﬁfﬁ;’ }ﬁﬁycﬁ,‘,',lfggd Boston |New York| Phila. Ctevelanalmchmand Atlanta | Chicago |St. Louis|Minneap.|Kan. Citly| Dallas !Slm Fran. Totald

S S 3
4,831,0 1937, 2,108, 48,938,0

100,0 26,0} 191,0
36,910,0! 14,699,0| 37,594,0| 21,038,0| 35,556,0| 621,458,0
309,0f 1,798,0 730,0{ 2,055, ,493, 13,434,0

s s s STE s s
Bank premises 4,434,0/ 11,370,0 684,0, 7,900,0{ 2,617,0; 2,330,0
6% redemption fund against
F. R. bank notes
Uncollected items. .. -| 55,617,0| 134,664,0| 55,662,0| 66,921,0
All other resources 129,0 134 ) 465 0

411,724,0(1,499,631,0,402,793,0/489,644,0 2

8,053,0 28,915,0/ 9,481,0
16,312,0! 59,800 18,749,0
Deposits: Govern 6,678,0| 33,686,0, 3,607,0

Member hq.nk—resnr\e ueC't-.|123,450,0| 689,5 118,746,0
Other deposits. 346,0

214,036,0/136,004,0/205,611,0{118,781,0,405,082,0 5,118.000,0
3 103 647,0
9,0

ooco olooco ©

50 0/ lfx ()
776,0

5.0 147,399,0/1,988,606,0
)o 449,0|199,17 1951,0

,0
0
.0
.0

0

0

Total deposits. .. _._________ 130,474,0 3,837,018 g 0] 61,515, 3, 4 2 |
F. R.notesin actual circulation__{204,087,0 7 9 ,0(225,772 33,662,0(1: 02 30,0| 8: 0
F. R. bank notes in circulation— ' 0‘

net liability 535 1,5 446,
Deferred avallability items._ 5 51,451, £ ' 5 s 0 872, 7,763, 4, 30 i 72,1(!1.()\ 34,107
All other liabilities 33 926,0 | 0 1

1

e | EC sy | R
411,724,0]1,499,631,0/402,793,0/489,644,0/208,189,0 223, 21¢ A 136,001.0 206,611,0/118,781,0{405,082,0 5

Ratio of total reserv cs to deposit
and F'. R. note liabilities com- |
bined, per cent 78.9 83.0 70.7 75.3 66.5 6] 1 2 71.6 62 '3‘ 46.8 66.3

Contingent lability o r-
chased for foreign correspond'’ts! 2,514,0 10,270,0' 3,109,0' 3,904,0: 1,880,0 482, 5,025, 1,591,0! 1,229,001 1,555,0/ 1,301,0!

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 4 1923.

Federal Reserve Agent at— Boston. 'New York‘ Phtla. |Clet«el d,Richm’ d]Auanla Chicago |St.Louts| Minn. ’K. Czy| D¢ San Fr.| Total

|
|

Resources— (In Thousands of Dollars) S ! | ( 3 $ 3 3 3 $ 3
Federal Reserve notes on hand 8, 4,800 27,¢ 58] 102,460 27,240( 10,805 19,760 2( 0,985| 828,797
Federal Reserve notes outstanding 225,454| 744,377|226, 4 92, deJO 5os 443,364/100,156| 60,025| 70,945| 2 247,109(2,618,699

Collateral security for Federal Reserve notes outstanding| |

Gold and gold certificates 2t X ( | 2,400 3,05¢ 4 314,899
Gold redemption fund .| 18,067 : «31 13,245] 12,052 1,774 5,997 § 4 ' 3| 2,242 1| 128,082
Gold Fund—TFederal Reserve Board -|128, 0130,389! 1‘30 000: 53, :‘))l 93,000 36, 6,5 32, C 4,000]|14¢ 911,570,557
Eligible paper{Amount required.. . -| & 5,473| 75, 67| 39,198 37,189| 29,461 5| 17 8,637| 20,124| 82,979 605,161
Excess amount held. 10,332 10J 441‘ 1,4 44.12: 1; 686] 17 53, 2,77 9,74: g 57 305,817

Total .. 5-17.040‘1,916.541!40-5-\33 565,106 :042,811(230,328/139,250/171,395105,571|569,774/6,372,012

Net amount of Federal Reserve notes received from 3
Comptrolier of the Currency .. ....... : 545,824(127,396| 70,8¢ 5| 5 f 413,447,496
Oollateral recetved from|Gold 71307 038, 51,134 2 9/101,3¢ 2 62,451| 46,159 : 2,013,538

S| 40,481| 22;; 138 ¢ 910,078

6,372,012
Fodera! Reserve notes outstanding 1 92,758 130 8| 443,364/1CC, I_G().O 5 945/ 4 4 m 2,618,609
Federal Reserve notes held by banks.... 20,467 ’ 5 2 48, ()"4| 17, (;()1| 2,956 3,378| 47,93 377,748
Federal Reserve notes in actual eirculation 204,087/ 574,400 199,270 73! 83, Gl‘2 128, (‘,"'| 395, 3§()' 82,465' 0’.‘:9\ 710' 29,449 199, 170 2,240,951

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 itams of the resources and
llabilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18
1917, published in the *“Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest
week appear in our Department of *‘Current Events and Discussions’ on page 1475.

1. Data for all reporting member banks in each Federal Reserve District at close of business March 28 1923. Three ciphers (000) omitted.

T [ 1 T
Federal Reserve District. Boston |New York| Phtla. |Clereland Allanta | Chicago |St. Louts|Minneap. |Kan. City San Fran.| Total

Number of reporting banks 46 108 55 84 107 36 30 78 : 66 77

Loans and discounts, gross: S 3 S $ $ s S S $ S $
Secured by U. 8. Govt. obligations! 15,427 83,005 18,055 32,002 ¢ 42,993 17,538 7,901 8,115 37 16,005 265,268
Eecured by stocks and bonds 238,376/1,675,5676| 266,763| 373,678 Y 3| 548,045| 136,780 50,825 76,516 52,374| 161,183| 3,765,339
All other loans and discounts 610,161|2,480,778| 329,836 677,779 21, 339 566(1,145,262| 302,872| 190,647 365,155 3 777,235| 7,752,873

Total loans and discounts 863,0644,230,350| 614,65411,083,45| 457,985 407,87811,736,300| 457,19 : : 51,423111,783,480
U. 8. pre-war bonds 2, 45.486) 11,404| " 45.000( B0.4601 14:551| " 25:004| 15:323|  8.776| 12:078| _10:858| “a.338| 283,280
U. 8. Liberty Notea__ 54,874| 47,249 1 ! 14,042| 04,684| 25.102| 12613 § 114 '708| 1,041,643
U. 8. 85| 3 4,170 880 4026 1,854| 12363 ; 1,380 ; 2, 3,37 107,509
U. 8. Victory notes & Treas' notes. ,906 877 52,813 8,55 . 7,080| 128,125 25,805 55 928,753
U. 8. Certificates of Indebtedness. . 6 8,724 8,765| 26.624 5.6: 4,201 N X 191,462
Other bonds, stocks and securlifes..| 170,437| 717,423 183/401| 287.533| 51.538| 36.503| 370.307 1505 31,064 2 i 154,380 2,161,484

Total loans & disc'ts & Investm'ts, |1, 160,8016,086,063| 922,565/1,625,328 591,437 2,303, 467| 627,438 333,212| 600,400 340,5511,325,673/16 497,611
Reserye balance with F'. R. Bank.. 9| ‘642,511 1059( 109,550/ 32,989 32, 137408| "22.000| 46,003| 2,693 " 00.207| 1394778
g 707| 82,721 ,579 ¢ 3,756/ 10,35! 3 7,874 5,941 5 8,937| 20,934| 282544
! 4,680,719 8 1 330,768 364,106| 200,647 \530| 236,134 672,293/11,082,050
Time deposits. ,898| 889,867 53,72 152,874 A 183,497 83,653| 125,58 75.666! 607.489] 3,948,420
Government demposits 10,253| 153,458, 26,850, 24,905 9,708  11,246: 29,881 10,322,  5.540 14,828, 24,226 387,323
Bllls payable and rediscounts with! ! i
Federal Reserve Bank: Ao S0t 1
Becured by U. 8. Govt. 0 gat ons 0461 155,212°  24,237| 12,137 13,73 939 40,980 5,114 2,265 290,245
All other. .. ' 26,636' 46,471  15,522' 11,980' 17,469 3,576 22,972' 9,963 3.643 g 2,?&32 igigg? 184,708

3. Data of reporting member banks In Federal Reserve Bank and branch citles and all other reporting banks.

New York City City of Chicago |AUl F. R. Bank C‘lliu}?. R. Branch cum'o:w Selected Corles.| Total.
Three ciphers (000) omitted. .

Mar. 28.| Mar. 21.| Mar. 28.| Mar. 21.| Mar. 28. | Mar. 21. | Mar. 28.| Mar. 21.| Mar. 28.| Mar. 21.\Mar.28'23 Mar.21'23 Mar.29'22

Number of reporting banks 63 63 19 19 259| 259 207 311 311

Loans and discounts, gross: 3 $ | S $ $ $ s s 3 s
Becured by U. 8. Govt. obligations| 74,357| 78,620, 33,208/ 33,791| 174,498 179,049 § 49,117 40,287 40,474

; g 265,268 260,540 394,157
Secured by stocks and bonds. ---|1,486,6311,490,279 413570/ 407,012| 2,731,064| 2,719/882 553,084 484,067 480402 3.705.330 3.703.369] 3,108:010

All other loans and discounts 2,173,710/2,166,123 680,003, 668,548 4,812,033| 4,786,836|1,554,436(1,555,150/1,386,404(1,385,184] 7,752, 373| 7,727,170; 7,339,031
Total loans and discounts 3,734,607(3,735,022/1,126,871/1,109,351| 7,717,595 7,686,6672,154,23212,157,351(1,911,653(1,906,060|11,783,480'11,750,078]10,842,098
U. 8. pro-war bonds. .- 37,835 87,835 © 3,408/~ 3,372 ' 90, g 7,017 ' 77,062 108,495 106,361 3,230/ 283,196
U. 8. Liberty bonds.- . 397,171 87,574 23| 619,497 A 252/205 247,043 170.328 ; 1,020,226
U. 8. Treasury bonds 90 30,141 5,414 59,516/ 5.615 25.686 : 23300
U. 8. Victory notes & Treasury notes 2| 478,390, 85,270 i 702,52 55‘ : 146.378 : 80,591
U. 8. Certificates of Indebtedness. . 65.2?:& 11,616 113,55 113,87 60,80 30,665 p
Other bonds, stocks and securities.| 518,171 518,022 191,798 188,343 1,167.651| 1,163,854) 570,253 572.577 423, 580 423,548 2,161,484 2,159,979] 2,092,394
Total loans & disc'ts & Invest'ts,(5,255,5605,261,815/1,461,95111,453,010110,470,840110,466,570:3,273,946/3,286,900(2,743,825'2,740,860|16,497,611/16,494,330{14, 544,249
e balance with F. R, Bank_.{ 589,476 569,621 003,7821 085416/ 2 233.790 1 1.304.778| 1,388 286
1 68195 06236 145,663 141,082 50,226/ 57,814 55 77,249 '282.544| '276,145)
4,236,604 , ; 7,523,552/ 7,585,9311,859,331/1,895.632[1, ,702.375(11,082,059(11,183,938]10,308,949
RN 871 1,961,267} 1,941,13011,162,987|1,160,117 821,905| 3,943.420| 3,923,152 3,130,607
Government deposits 140 867 140, 1867 15,713| 15,650 243 077 238,698 63, 1588 60,146 30 658 27 .62«1 337,323| 326,466 199,231
Bills payable and rediscounts with|
F. R. Bank:
Bec'd by U.8. Govt.obligations.{ 130,211 92,115 24,359, 26,744] 211,235 177,73 49,237 56,871( 20,773 24,9250 290,245 259,534 102,212
All o 35,341 17,689 16,597\ 12,166 132,795 108,796/ 27,116, 27,043| 24,707 20,924] 184,708| 156,763 165,358
Ratlo or bllls payable & redl J
with F. R. Bank to total loa L | 3
and Investments, per cent. 3.1 2.1 2.8 2.7 8.3 2.7 2.3 2.6 2.0 1.7 2.9) 2.5 258

* Ttevised figures. . . il %

777 777 804
S
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Banhers Guzette

Wall Street, Friday Night, April 6 1923.

Railroad and Miscellaneous Stocks.—The stock
market was subjected to severe pressure on Monday of this
week, during which prices yielded from 1 to 4 points. Since
Monday there has been some recovery but in few cases
has the early decline been recovered. Notwithstanding
the more hopeful outlook for railway net earnings not one
of the active stocks in that group has reached the level of
a week ago. The volume of business has averaged more
than a million shares per day, however, and the tone of the
market has been favorable.

The Government report of international trade for 1922
shows that while the net European balance in our favor is
substantially reduced from that of recent years, it is still
considerably larger than the pre-war average. The foreign
exchange market has been dull with sterling about 2 points
lower than last week, while eotton has recovered a part of its
recent decline and the money market is slightly easier
than for some time past. The bond market continues
active for the season and prices are generally well sustained.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEELY AND YEARLY.

Week ending Stocks. Ratiroad, |State, Mun.
PATIIIOR1028 S e &e., and Foretgn
Shares. I Par Value. , Bonds. Bonds.

343,100 $45,000,000 53,709.000I $976,500
1,281,900 117,500,000 5,650,000 1,064,000
1,195.856 112,000,000 6,5661,000' 1,479,500

910,130 98,300,000f 8,213,000 1,990,500

955,550, 99,200,000( 7,755,700 1,850,000 ,272,

872,200 83,142,000, 6,699,000 1,299,000( 2,933,000
5,558,736 8555,142,000' 838,587,700 $8,259,500 $15,262,155
Week ending April 6. Jan. 1t April 6.

1923. 1922. 1923. 1922.

5,558,736 7,425,402 69,460,102
$555,142,000/$680,210,900| $6,311,000,000

$15,262,155| $36,968,750| $208,721,635

8,250,500| 13,304,500 134,537,900,
RR. and misc. bonds..| 38,587,7C0| 46,686,750 476,808,700 503,972,100

Total bonds $62,109,355! $96,960,000' $820,068,235' $1,245,278,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston Philadelphia
Shares. Bond Sales.

21,112 $17,000
49,300

40,000
64,900
107,900
30,000
$309,100
$194,050!
Apr. 3| Apr. 4
101 %

100%6
100.00

U. 8.

Bonds.
$2,032,650
2,091,450

Ezchange.

62,893,048
$5,627,253,645

$568,855,900
172,450,500

Stocks—No. shares.__
Par valliue

onds.
Government bonds. ..
State,mun.&foreignbds

Baltimore
Bond Sales.

Week ending
April 6 1923.

Saturday

Shares. Shares.

1,195
16,791| $163,600

5,427|  $220,900
Apr.5 Apr.6

101 3% 1018
2 101 1
1012

96

4,381
51,531

43,450!
Apr.2

101.00

117,442

Prev. week revised| 74,385  $82,250
Datly Record of U. 8. Bond Prices. Mar.31

First Liberty Loan High
314 % bonds of 1932-47. .{ Low. 100%4
(First 3%48) Close 100%1%
Total sales in $1,000 units.__ 66
Converted 4% bonds of (High -
1932-47 (First 4s)....{Low.
Close|
Total sales in $1,000 units._.
Converted 4} % bonds(High
of 1932-47 (First 41{s){Low.
C'lose
Total sales in $1,000 units. - _
Second Converted 414 % (High
bondr of 1932-47 (First{ Low.
Second 4£s) Close|
Total sales in $1,000 units. _ .
Second Liberty Loan High
49, bonds of 1927-42_ .. .{Low.
(Second 4s) Close
Total sales in $1,000 units_. .
Converted 4% % bonda{ High

9'3‘%
97!1

of 1927-42 (Second Low.
438 Close;
Total sales in $1,000 untts_ ..
Third Liberty Loan High
414 % bonds of 1928__._{Low.
(Third 4){s) Close

* Total sales in $1,000 units. .
Fourth Liberty Loan {lngh

9815

276
977,
434 % bonds of 1933-38._{ Low. 9718
(Fourth 4}{s) Close 9727
Total sales in $1,000 units ... 5 840
victory Liberty Loan High! 100 3¢
43{ % notes of 1922-23__{Low. 100 2
(Victory 43{s) Close 100 2
Total sales in $1,000 units. . 63
08%
9819,
98%

(High
328 363

Treasury
4348, 1947-52 Low.
Close
0 t i only sales of coupon
Transactions in registered bonds were:
to 987
to 997

Note.—The above table includes
bonds.
100% 9718
84t0 98 34| 4 Victory 434s. - 987
- 97 16 to 97384145 Treasury 4)4s
98 54 to 98164
Foreign Exchange.—Sterling exchange continued quiet
and featureless, at slightly lower levels. The Continental
exchanges were irregularly weak, with French franes the most
active in the list.
To-day's (Friday's) actual rates for sterling wer2 4 6436 @4 643 for
ty days, 4 6659@4 6634 for cheques and 4 66 467” f
X mercial on banks, sight 4 6634 @4 665, ddty oy 4 63 °é4°’“;1:’;'i'§"

ety days 4 62% @4 637, and documgdnts for payment (sixty days)
2'34(54 6434, 4Col:bon for payment 4 663 @4 665{ and grain. for ;aygz

6654 .
mgll‘ictr(;agqs (Friday's) actual rates for Paris bankers’ francs were 6.54{ @
6.50 for long and 6.57{ @6.62 for short. Germany bankers’ marks are
not yet quoted for long and short bills. ' guilders
were 38.8%@38.88 for long and 39.16@39.19 for short.

Total sales in $1,000 units._
to 101 ’%94 4th 4)s
0828

Exchange at Paris on London 70.57 francs; week's range 70.57 francs
high and 72.25 francs low.
The range for foreign exchange for the week follows:
Sterling Actual— i Cheques.
High for the week 4 67%
Low for the week 4 6624
Paris Bankers' Francs—
High for the week 6.66 )4
Low for the week 6.44
Germany Bankers' Marks—
0.004
0.004614

Cables.

4 68

4 663

6.6714

6.453%

0.0048

0.0046 14

39.31 39.40

39.19% 39.28

St. Loius, 15@25¢c. per $1,000
par. Montreal, $18 80 per

High for the week
Low for the week

Amsterdam Bankers' Guilaers—
High for the week
Low for the week

Domestic Exchange,—Chicago, par.
discount. Boston, par. San Francisco,
$1,000 discount. Cincinnati, par.

The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the
pages which follow:

S;Ies Range for Week. Range since Jan. 1.
or

Week.

STOCKS.
Week ending April 6.

Lowest. Highest. Lowest. 1 Highest.

S ver sharc."s per share.

Apr| 73

Jan| 2414
Jan231

Feb| 92

Jan| 76
Mar’ 3%
Jan, 4%
Apr| 427%
Feb| 383%
Mar| 1815
Apr| 46

Apri106

Mar| 2514
Feb/10014
Apr| 58

Mar| 1834
Jan
Apr;

Railroads. Par.|Shares| S per share,
Allegheny & Western 100 50 703 Apr
Ann Arbor. 10 300 19 Apr
Central RR of N J._100f 200211 Apr
CCC&StLouis._._100] 100 893 Apr
Detroit United Ry__100 Apr
Dul So Shore & Atl._100 Apr
Man Elevated serip Apr
Mod guar Apr
M K & T full paid Apr
Rapid Transit wi______| 3,400 17}5 Apr
Preferred w 1 2,600, 45 Apr
Industrial & Miscell. |
All America Cables__100, 8001003{ Apr
Am Chain, class A w 1.25 Mar 3
Am Rolling Mills pref 100 Apr 2
Am Teleg & Cable-__100 Apr 4
Mar 31
6

S per share.
3 A

20 Apr
212 Apr
8934 Apr
76 Apr
Apr
Apr
Apr
Apr.
Apr
Apr

N N
SN

0
SWSORW
RO DI i e DN = 1D

Apr
Apr
Apr
Apr

=
DO

=N OB RO WW D
~3 =
WEX

Arnold, Constable

Am Metal tem ctf pf-100
Assets Realization____10
Atl Fruit Col Trust Co,

S

b
PN

Jan|
Apr|
Apr| &
Jan,
Jan,
Apr| 99
Mar,
Apr| 94
Jan| &

Mar,
Jan; 9
Apr,
Mar,
Feb
Feb
Jan
Jan
Mar| 73
Apr
Apr
Feb
Jan|138
Apr,
Jan

Atlas Powder 0
Auto Knit Hoslery... .5(‘)

DR WL

Bayuk Bros, 1st pref-100
Brown Shoe, pref__.._100
Burns Bros, pref__._100
Bush Term Bldgs, pf-100)
Case (JI) Thr Mach___*
Century Ribbon Mills_*
Coca-Cola, pref 100
Com Solvents A ‘!
Conley Tin Foil -
Cuban Dom Sugar..- .. *13,500
Preferred 100, 3,200
Cont Can Inc, pref._100 00
Cosden & Co, pref
Deere & Co, pref. ... 100
Eastman Kodak, pref 100/
Elk Horn Coal Corp, p 50,
Emerson-Brant, pref 100
Fid-Phenix Fire Insur.25 500,
Fisher Body Corp rIghts.‘ 1,100{ 1
Fleishmann * 6,80
Gen Am Tk Car 7% pt100
Gilliland OIl, pt (8%) 100,
Gimbel Bros, pref.__100 1
Goodyear Tire, pref.100 2,200 50
Prior preferred.___100 1,800( 963§
Great West Sug, pf._100  400(106  Apr
Hayes Wheel * 10,4 pr
Household Products.__* 9,600( 36}¢ Apr SZ% Mar 31
Hydraulic Steel, pref.100, 200f 25 Mar 31 2.:, Mar 31
International Shoe -._d)l 1,3 l'{gf‘ kmr 3%
Preferred 100, 5 pr
Intertype Corp * 1,2 Mar 31
Iron Products, proL.lool Apr 3

Kelly, 6% pret Apr 2
Apr. 2

1| 92 Mar 31
1143{ Apr. 3
114{ Mar 31

3| 3636 Apr 5
861 Apr
8914 Apr

116  Apr

Jan| 5014

106§ Mar 31
41 Al 6

Manila Elec Corp. .

May Dept Store, pref 100,

Metropol Edison, pref.*

Nat'l Dept Stores »
Preferred

N N & H Ry, G & E1.100, 54  Apr
Preferred 100, 1 | 88  Apr

15} Apr

WD
=
SN
£%
@

951§ Mar 3

N Y Shipbuilding

Natlonal Surety

Niag Falls Pow, pref.100;
North American, w 1._1014,9
Otis Steel, pref 00
Packard, pref 1
Penney (J C) Co, pf-100
Penn Coal & Coke. .1
Philadelphia 6% prcr..;;g

Porto Rican-Am Tob.100|
Prod & Ref Corp, pf._50]
P 8 Corp of N J, pref. 100|
Ry Steel Spring, pref-10
Rels (Robt) & Co 200, 174 Apr
First preferred. .. 10 200, 793 Apr
Shell Union OIl, pref-100{ 2,100, 9734 Apr
Simms Petroleum _.__10(18,300 12!§ Apr

180 13 0 CH N 9 e €3 O i 1 1D O 63 = s 3 N 80 O
—
© -

2
50010434 Apr
1001173{ Apr

Skelly Oil, new. 2
So Porto Rico Sug, pf 100, 300
Standard Ofl of Calif rts. 85,302
Tobacco Prod, pref__100 30010
‘Underwood Typewr.100/ 100150
United Cigar Stores._100/ 100210
Preferred - .100f 100118
U S Express 00 300 4
USR&Imp 1,6001042¢ A
U 8 Tobacco. 200 653 Al

pr
pr

1
‘Waldorf System.__ ..
West Elec 7% cum p!
‘Worthington, pret A.1
Preferred B 100
Youngs'n Sheet & Tube.*| 1,300 701§ Apr & 73
* No par value.

The Curb Market.—The review of the Curb Market is
given this week on page 1495,

70% Apr| 80 Jan

igitized for FRASER
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OCCUPYING FOUR PAGES
For sales during the week of stocks usually Inactive, see preceding page.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous

Jor NEW YORK STOCK On basis of 100-share lots Year 1922.
Saturday. Monday, Tuesday, |Wednesday.|! Thursday, Friday, the EXCHANGE

Mar. 31. April 2. April 3. April 4. I April 5. April 6. Week. Lowest l Highest Lowsest | Highest

$ per share | $ per share | S per share | $ per share | 3 per share | S per share | Shares Railroads $ per share = $ per share ||S per share!$ per share
*41 43 40 40 303; 393 *37 40 | *38 41 *38 4012 200 3213 Jan 10; 45 Feh23 2773 Jan| 52 Aug
10212 10234 1011z 10212| 101 102 | 10112 102 101 10112| 10153 102 8,700 100 Jand6! 105'sMar 3 Jan| 10813 Sept
*88 90 88 88 2 8834 803; 893;| *89 893y 891z 8¢ 700 Do pre 100| 8814 Jan 17i 905 Mar 6 Jan| 053 Aug
H L e s %233 21s 213 11 Jan 3| 31 Feb21 Jan| 8l Apr
*118 119 | 11512 1177% 11614 11614 53, 11514 100| 11014 Jan 17| 127 Feb 26 Jan| 1247 Sept
5213 531g) 5012 53 51lal 5133 521g| 495% 51%| 5lis 3 71 401s Jan17| 56's Mar 21 Jan| 601 Ave
6014 ¢ 2l 5912 593 ! 5958 P o 573 Jan 24| 6073 Mar 21 Jan| 68l Aug
3 ) 5 d 4 375 4 33 Mar 29| 161 Jan 2|| 6 Jan| 29 June
3 %) 5,000 3 Mar20| 13 Jan12 55 Jan| 247 June

23140 -100| 140% Jan 17| 15012 Apr 3 Jan
5,0 69 Jan17| 76% Jan 30 Jan
Jan 22| 10473 Feb 23 Dec
Jan 4 3% Feb 13 13 Jan
63 Feb 8 Jan
3834 Feb 13 24 Jan
Jan 17| 6214 Mar 26 Jan
Jan 18 7 Feb 7 Dec
813 Jan18' 17 Feb 6 Deci 2413 May

Chicago Milw & St Paul..100| 205% Jan15| 263 Mar 5! Jan| 363 Auf
Do pref 100 Jan13| 451zMar 5 Jan| 554 Sept
Chicago & North Western. 100 Jan23| 88 Mar 5 Jan| 8513 Bep
Do pretf 00 Jan 4| 1181gMar 21 Jan
Chic Rock Isl & Pac_ Jan 15 3773 Mar 21 Dee
7% preferred. . Jan18| 95 Feb 9 Jan
6% preterred._________100| 817 Jan24| 85 Mar 5 Jan
Chlc St P Minn & Om-___100| 71 Jan 9| 78 Mar § Jan
Colorado & Southern____ 38 Apr 2| 4513 Feb13 Jan
Delaware & Hudson 00( 103 Jan 11| 12412 Feb 13 Jan| 14113 Sept
Delaware Lack & W 1223 Jan 11| 13013 Feb 8 Feb| 143 Oct
Erl 1012 Jan 18| 1813 Feb13|| 7 Jan| 18% May
15 Jan17| 2035 Mar21 Jan| 2813 Aug
Do 2d pret - 111 Jan22| 15 Mar 5 Jan| 201 May
Great Northern pref 100| 71 Jan23| 80 Mar 5 Jan| 057 Oct
Iron Ore properties.Ne par| 30 Jan18| 36 Mar19 45% Apr
Gulf Mob & Nor tr ctfs___100| 123 Jan12{ 20 Mar 5 19 May
Do pre 100| 447 Jan 2| 623% Feb 21 €7  Oct
---100| 110 Jan17| 11713 Feb 21 1153 Sept
Interboro Cons Corp..No par 13 Jan17 3 Jan 4 5 Apr
Do pref 100| 4 Mar 2| 7 Jan & 2 12% Apr
Interboro Rap Tran w1-..100{ 15 Jan 18| 227 Mar 14 3214 Aug
Kansas City Southern.___100/ 1813 Jan12! 2414 Mar 3 304 Apr

5273 Jan 13| 573% Mar § 5913 Apr
313 Jan 30| 34 0 397 June
0, J1) s 7
2 Apr 56
1301z Jan 30, 1447 Oct
4514 Jan 25| 57 Feb 21 58
EqTr Coof N Y ctt d 3513 Jan25| 44 Feb 13
Market Street Ry 814 Jan 23| 20 Mar 10
39 TFeb 27| 6813Mar12
+ 6673 Jan 10| 87 Mar 12
2113 Jan 31| 5614 Mar 12
- 53¢ Jan 8 913 Feb 13
0| Minn 8t P & S S Marfe....100| 60l Jan 4 7312 Mar 5
Missour] Kansas & Texas._100 97% Jan 12| 12 Feb 6
Mo Kan & Texas (new) . 1313 Jan 16| 17 Feb 15
Do pret (new) 37 Jan 9| 453 Feb 14
Missour! Pacifio trust ctfs.100| 1513 Jan 18| 193% Feb 14
Do pref trust ctfs 100( 413 Jan 9| 49 Feb 10,
Nat Rys of Mex 2d pref___100| 23 Jan 17
00| New Orl Tex & Mexv te..100| 84 Jan16
New York Central 100 93 Jan22| 1004 Mar 5
0| N Y Chicago &St Louls___100| 78 Jan22| 84 Jan20
*85 Do 24 pref. 100| 7613 Jan 2| 903 Feb 17

1813 1813 1613 Jan 15| 2213 Jan 30|
1814 181y 1814 Apr 3| 21% Feb 13 301y Apr
*13 16 -100] 14 Feb 1| 18% Feb 9 2213 June
10912 10912 1091¢ Apr 2| 11753 Feb 9 12513 Bept
*76 79 00| 754 Mar 10 82 Oct
72 Jan23
46 Feb 2
12 Jan17
36 Jan1l
= 7213 Jan 2
0| Do pref. - 65 Feb 1
Plttsburgh & West Va. 337 Jan 17
Do pref. 8713 Mar 29|
75 Apr 2
50 Apr 2
X - 50| 50 Apr 3
00| Rutland RR pref____ -100] 30 Apr 3
Bt Louls-San Fran tr otts._100| 21 Jan12
Do pref A trust otfs___100| 3213 Jan 3
8t Louls Southwestern__..100| 28% Jan 12
D ef 100 56 Jan 4| 637 Mar 21

0 pr
Seaboard Alr Line__ -100| 514 Jan 2| 713 Feb 10
Do pref.________ - -.-100/ 8% Jan18| 131z Feb 14

Southern Pacific Co. 87 Jan 9| 9514 Feb21
Southern Rallway.__ -100] 2434 Jan 6| 35!4 Mar 20|
Do pret e 643 Jan 8| 7073 Mar 22,
1934 Jan 16/ 2913 Mar 21

Avenue 100f 1413 Jan 10| 1914 Feb 10

Twin City Rapid Transit._100| 5814 Jan19| 641z Apr 6
Unlon Pacific 100| 1351s Apr 2| 1447 Feb 26

0| Do pr 00( 7214 Apr 2| 7613 Jan 6
United R 113 Jan 2| 2173Mar 6
D ef 2613 Jan 17 62 Mar 5
Mar 10| 1112 Mar 22

2314 Jan 17| 341gMar 22

1613 Jan 18| 2213 Mar 22

15  Feb 9
263 Mar 22
2014 Mar 5
633 Mar 5
101z Feb 13
147 Jan 17| 19 Feb13
26 Jan 10| 3513 Feb23

68 Jan 2/ 82 Mar 3
17 *10

1213 Jan 2| 191sMar 6

50 50 | *48 52 2 D of 4613 Jan 18| 543 Jan 14

6813 . 6713| 667 67 7134 3,800 5713 4an 10| 7233 Mar 19

13% 1313 1313 131z 143 50| 1213 Jan 8| 1473 Mar 14

3] 30y 3 % & 2 Gol 1 53 Mar 9

11! 35 13| *13 1lg 133 4 13 Mar 9

Tdlg 743 741| 7213 7313 7205 73 7413 2 74 N 80 Jan 2

10933 1093 10935 10985 1093 10 700, Do 112 Mar 2

481z 4813| 4614 49 | 4614 4713 4 4812 403 3 49 = 5114 Feb 16

9613 05 [ *02 " 9 95:: 100 F 100| 9413 Mar 26| 971z Jan 27

313 30%| 283 2912 9 2013 Jan 16| 367 Feb 21

6113 5012| *5714 59 85 57 pref. 100 687 Feb 21

89 89 *88 9 89 150 911z Mar 7

56 | *54 5513 551z A 2 55 Feb 7

e Gl B B B0 G B, 3|15 Anes % s oo s

2 2 mer Bosch Magneto.._No par 60 Mar 6

77 79| 76 76| 78 78 793 79 703 1,300/ Am Brake Shoe & F...No ‘;& - 83 Mar 21

*107 108%|*107 108% *107  108% Do wame-=--100| 10613 Jan 20| 110 Jan 14

Sy 081y 081y 9313 9575| 0O5lg 96l 053 98% 7313 Jan 2

*10812 111 |*109 111 |*107 ~ 111 | 1087 1087% *108 109 700, 00| 1087 Apr 4
180 180 | 170 181 | 178 179 | 1791 180 | 180 180 | 180 180 178 Jan17

*1191¢ 124 |*11914 124 [*120 124 [*120 12312(%120 12312(*120 12313 Do pref 100| 1191 Mar 22| 125% Jan 18

*713  8lg! *713 8lg' *713 81l 713, § *713 8l3' *713 8 5% Jan 30/ 9% Feb 24

@ Bld and asked prices; no sales ou this day. $ Ex-rights. § Less than 100 shares. @ Ex-dlvidend and rights, ¢ Ex-dividend, d Ex-rights (June 15) to subscribe
sbare! or share to stock of Glen Alden Coal Co, a% $5 per share and ex-dividend 100% In stock (Aug. mr.m i i "

; :/lfraser.stlouisfed.org/
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For sales during the week of stocks usually Inactive, see second page preceding

PER SHARE PER SHARE
IIIOH A/VD LOW SALE PRICES—PER SHARE, NOT PER CENT. BTOCKS Range since Jan. 1 1923, Range for Previous
NEW YORK STOCK On basis of 100-share lots Year 1922.
&«,rm Mondan, | Tuesdtor | Wednesday., Thursday, Friday. A EXCHANGE
| aprz 5.’ | Apria 6. | week. Lowest |  Highest Lowest | Highest

, Mar/: Aprit 2. | 1pn’l 3. April 4.

_SWer share | S per share | § pe o share | $ per share | S per share | S per shire . | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per cMreIS per share
147g 5g 15 1453 1473| 1412 1434 1414 147 {: American Cotton OIl 10 1414 Feb 5| 203 Jan 4 154 Nov| 3013 May
271 28 2633 271s| 2614 2633 2534 26lg| 255 263 2,5( DO Prof e s anacensn 108 253 Feb 5| 383 Jan 4 3313 Nov| 61 May
*6 6l 6 6 6 6 6 6 ] 6 2,300| Amer Druggists Syndlcate..10 6 Mar19; 75 Feb23 413 Jan

*134 1: 132 134 |*130 133 | 13113 13112 131 131 |*130 133 Amerlcan Express 100| 133 Feb 6| 14313 Mar 2/| 126 June
12 k 5 1114 4 11z 1 3| *111y 113 00| American Hide & Leather_.100| 11 Jan 6| 133 Mar 7 1013 Deo

6714 ] *6634 6712 ot 100, 6613 Jan 2! 743 Mar 7 58 Jan| 743 Sept
10912 ¢ g | 108  109%| 9.7 00| 9812 Jan31| 110!12Mar23|| 78 Jan| 122 Sept
2 *Sllz 8612 £ v 8512 Feb 1i 89 Feb?21 72 Jan| 954 Aug

313 000| 100] 243 Jan 30! 327 Mar 21 245 Deo| 650% June
American La France F E._10| 11y Jan 17, 13 Mar 1 9!z Jan| 14 July
American Linseed 100} 30 Jan 2| 38 Mar 5 28 Nov| 4213 Oot
Do pralse e 50 Janl3 59 Feb15! 48 Nov| 6413 Oct
34,200| Amerlcan Locomotive . 1201 Jan 17 1393% Mar 19| 102 Jan| 1363 Oct
500 Do pref 100, 117 Mar29 122 Feb 9| 112 Jan| 12214 Deo
5,000/ Amer Metal temp ctfs..Nopar| 51 Jan15 5573Mar 5/| 44 Sept| 534 Dec
900| American Radiator 25| 76 Jan 2 8673Marl5/| 82 Jan| 129 Oct
16,700| American Safety Razor. 673 Jan 6 91z Feb 19 3% Jan 87 Oct
4,800, Am Ship & Comm 1714 Apr 3 213% Jan 5|! 5lg Jan| 2414 May
21,600' Amer Smelting & Refining. 100 53 Jan17 6912Mar 2!| 43% Jan! 6713 May

4 10114 2 10012 92 100 991y 9914 3 9813 991, y ( Do p 783 Jan 18| 10233 Mar 6 3(51, Jan| 10413 Oct
1497 5 4 145 | 143 3 4212 334 14¢ Amerioan Snuff. 100, 140 Jan 10| 1524 Feb 14 0lg Jan| 159 Bept
4014 ¢ 391 8% 387! 38 1z 383 $ $ 38 I Am Steel Fdry tem ctfs_33 1- 3| 3513 Jan 17| 4073 Mar 21 § Jan| 4613 Sept
10214 2 g 2 *09 10113 *¢ 10 g Do pref tem ctfs 102 Jan 23| 1054 Feb 9 Feb| 1084 Oct
80 8ls| 77 EH 3| ¢ , American Sugar Refining._100, 76 Jan17| 85 Febl3 Jan| 857% Aug

2 10612 z 334 0 e pref. 100{ 106 Mar 17| 1083 Jan 3 Jan| 112 Aug
32 3014 3liz] 293 07 g 3 S 34 30 313 ( 2414 Feb 1| 363 Feb 14 Feb| 47 May
64 < 63 2 : E 2 g 100 f 100| 55% Jan 16! 653 Feb 13)] 52 Feb| 71 Jan
12213} 1213g 1219 2114 12 i 12 : 2 217 1z f Amer Telephone & Teleg..100| 12114 Apr 3. 12513 Mar 5| 4 Jan| 12814 Aug

2 153%| 15 é 15213 15412 15 1537, 5312 15¢ 5433 1513 { Amerlcan Tobacco.... 100{ 150 Jan 17, 16135 Feb l.3| ¢ Jan 16911 Sept
1011| 2 2 10112 3l 10112 : : 5 Do pref (new) -100| 101 Mar 16 10715 Feb 2| Jan

5 ; s 15 3| 14 5344 11 5 Do common Class B__. 148 Jan 10 1593 Feb 9 Jan

Am Wat Wks & Elvtoe...100 Jan29 313% Feb 19| 8 Jan
Do 1st pref (7%) v t ¢_100 5% Jan 3. 93 Jan 18| Jan| 9373 Sept
Do partiepf (6%) v te 100 81s Jan 3 59 Mar 19 Jan| 551 Oct

Amer Wholesale, pret 100 Jan 2 9813 Jan ."m[ 8 Oct| 95 Jan

y\mer Woolen. .. -100 3  Jan19 1095 Mar 21| Jan| 105 Oct
Do pref 973 Jan25 1113 Jan 3| 10% Jan| 11114 Deo

amer Writing Paper pref..100 Jan24 32 Mar 81 ¢ Jan| 65514 Sept

Amer Zine, Lead & Smelt._.25 Jan 23 1914 Feb 18 Jan| 21 Sept
200; Do vpref Jan29 5814 Feb 27 Jan| 57 Sept

70, 900, Anaconda Copper Mining_ 50 513 Jan 18 531aMar 6 5 Nov| 57 May

5,700/ Assoclated Dry Goods...-100! 621¢ Jan 5 88 Marl5 Janl 70% Deo

\ |
Do 18t prefo... 3213 Jan 18, 89 Feb 13 Jan| 86 Oct
Jan 9 9313 Feb 26 Jan| 9113 Oct
Assoclated Ol Apr 6 133 Janl12 Jan! 13513 May
Atlantio Frult 3¢ Jan 17 313 Feb 14 113 Dec 513 Apr
Atl Gulf & W 18 8 Line...100 Jan 30 33! Mar 17 1953 Dec| 4314 May
2 : 2 2 ( 100 Feb 2 27 Muar19 15 Dec| 3114 May
4 4 3" | 134 g 32 35 ( finl 119 Jan 2 15313 Jan 10 | 117 Deo Oot
117 |*11412 | 2 s L 117 Mar 3 120 Janl18| 113 Jan
1612] *17 1812 16 3, g 00 g 153 Jan 2 20!3 Feb 14 1313 Feb
gQ;sl Sl L% * 3| 5,400 Austin .\lc‘hols parl 20 Feb 7 35is Janiz| Oy Jan
5912 D O < 0 2 s F Do 3 Apr 012 Jan 27 & an|
13773 1363 1: 38 13912 1391 B 500, Baldy vln Locomotive Wka_100| 1% Jan 17 1444Mar 19| 931y Jan
AR R R ol 15" Eebas Ll e 8| 0 e
x C &0 0 51 0, Barnet Leather 0 D an 12 £ Feb an)
311z b B ! 200, Barnsdall Corp, Class A._--25 Jan3l 35 Mar23| 19% Jan
b 21 00| Class B -25 Jan19 22 Jan 2| 17 Nov
Feb 26 I3 Jan 2 14 Doo
Sen 2 BugMar2 | 30 iy
o an 4 Mar 2 uly
661y ll l’)r) Bethlehem Steel Corp.. Jan22 70 Mar 3 61 Jan §
g 6534 3')..2» Do Class B common 180 l‘{ag l? ;tl‘rs\}hr g ggllx l\.'l(au 1sgl‘¥q”
9312 *03 4 7 g 97 100, Do pret el 2 Jan s Mar| 10 ov
'10712 2 103 108% IOSI" 1081z 10812 108!z lOSlzl 700! Do gum cony 8% pref_100 1073 Feb 2 11lig Feb 9! 104 Jan| 116% June
9435 943 3, 9414‘ 045 043l 045 91-14' 1,100| 100, 9313 Jan31| 9712Mar 9|| 94 N v| 101 Oct
6 2 blz 512 2 5 *51g | 400" | 5 Jan 3 713 Jan 18| 4 101y Aug
7z 2 3 2 2 § *75g o 0 712 Mar 23, 97 Mar 2|
5 70 | *6712 70 gg:a l-;ob 2g gg:z Mar 2173
23341 *2314 E p 314 Mat 2 Feb
1105 11112 _l 30! Brooklyn Edison, Inc 109 Jan 23| 121!'2 Jan 9
117 |*115 400! Brooklyn Unlon Gaa. -100 1(5)3:4 %ng 551) 1357 Kﬂh 7 13:;. geov
63 : ,500, Brown Shoe Inc 2 Feb 27| 657 Apr 2 s Bept
3 RBrunswick Term & Ry Sec 100| 2 Jan25 = 2% Jan25 1'g June| 5% June
14112 *14012 14 4 Burns Bros o 100! lggl &eb %'_; 1:;84 .\Jlsr 2:21 l;ssg jnu
38 | *37 400, Do new Class B com 2 Mar an 2 an
912 %l 5, ) Sutte Copper & Zlnc v t ¢...5 9l Jan 17| 1134 Feb 14 Mar
*1812 1€ 2 Butterlck 100| 1713 Feb 1| 213 Jan 4 15 Nov
3212 323 ,300, Butte & Superior Mlnlng._.10| 291z Jan 17 3773Mar 1 g Jan
7Yy | '900| Caddo Central Oll&Ret No par| 5 Jan24| Oig Feb w Dee
8212 8215} 5 Callfornia Packing No par| 7912 Jan24| 87 Feb Jan
983 10033 48,400 /Tullfornla T‘etroleu 8614 Jan 3| 102% Mar 22| Jan
534! 10412 10412 2,500 1 943 Jan 2| 110 Mar 2| Jan
] 103 11 | 12, 200/ f Saee 12% Feb 20 Feb
61 of 66 Mar 1 Nov
*77g | 1 9% Feb 19 Deo

6012
9

31" *3 { 100[ No 3 434 Feb 21 3 Mar

8112 *3112 83 400 811z Apr 2 031 Aug

'!o!z 36 7.700 4013 Mar 7 4415 Sep®
75 7512 2,600 t 58 793 Mar 7 8233 Sept
4814 483 18,200 5012 Mar 28
443; 45 40 45 Mar 14
7034 713y, 300 P 76 Mar 14
841y 8dly' & 8253 Jau m, 903 Mar 21
2812 g 22, Chlle Copper 25 273 J | 30%Mar 1
g Chino Copper -5 24% Jan 29 317 Mar 2

Cluett, Peabody & Co.... 653 Jan 5| 7614 Mar 28
Coca Cola 74 Janl6 81 Jan 3
0| Colorado Fuel & Iron 2514 Jan 17, 313 Feb 15
Columbla Gas & Electrle._100| 1037 Jan 17| 113% Feb 15
Columbla OrnphonhoneNa par| 213 Jan 5/ 273 Feb 6
Do pref 100 83 Jan 2 123 Jan 15
(‘ompuunn-'rab-necordiva par| 69 Jan 8 83 Marl9
Consolldamd cigar....Nopar| 33 Jan24 39% Jan 3
Do pret 1 7914 Mar20 83 Feb 17
Consol Dlszrlbur.ors Ine No par I4Mar 7 34 Feb 20
Consolldated Gas (N Y)__100| 120 Jan 2 137 Jan26
0| When lssued N 60 Jan 2 69% Feb 7
Consolidated Textile_ 107% Jan3l 14!z Feb 0, 9 15% Apr
Continental Can, Ine 115 Jan 2 1313 Jan 31! 11514 Deo
13,600/ Whean lssued 43% Jan 2 50'g Feb 19

1
100 1 200| Continental Insuranoe. 92 Jan 6| 103!z Feb 15,
973, 978 2| 11,700, Continental Motors...No par 913 Feb 26| 1214 Jan 19,
10681 127 1283 29,900| Corn Products Retlnlnz---loo 1231z Jan 16| 13914 Feb 6|
120 ]‘117 100, Do t 1183 Jan 5| 12233 Feb 24‘
58% 59,000| Cosden & No 503 Jan 4| 634 Feb 17
8053 984 81 | 38,200| Crucible Sbeel of Alnerlca-loo 6813 Jan 11| 843 Mar
9033 *8934 t 8814 Jan 2| 9413 Mar 2‘
1712) 1634 12% Jan 17| 20 Feb 13
6073| 6034 % 00| 3713 Jan 17| 64!4Mar 15
323 3278 2 2| 3 3 35 343 355 i 2313 Jan 16| 373% Feb 13
#100 10012 100~ 1 | 10012 100 101 Do pre 6 5
331z 3312 ; 3212 ! 3013 3313 Davison ¥ Chemical v ¢ 0. Vo par 6
*255 26 2613 26% 2 53| 261 2613 De Beers Cons Mlnes..No par 1
#1063 10712 *105 106 |*106!2 Detrolt Edison...... --100] 2|
4212 423 4 411z 4213 4273] 4233 423 Dome Mines, Ltd. 2
11155 11212 1115 11234 1111g 1153 2 Hastman Kodak Co... 115% Apr 3
#1171z 1183%| 118 1193 11714 2 12214 @ 1du Pontde Nem & Co..100| 108!s Jan 17| 124!s Feb 17
#863; 8712| 871z 87!2 872 8734 700! 6% cumul preferred....100| 8414 Jan 16| 88!'s Feb 28
645 65 643 6573 6312 6412 [lectric Storage BatteryNopar| 54 Jan 17| 6713 Mar 21
16 16 151z 16 1512 16 Elk Horn Coal Corp 50, 15 Mar 203 Jan 2
5 71a| *6 7 51- s 7 4 534 Emerson-Brantingham 5 Feb26 713 Feb 20 1113 June
7334 7413 73 7414 Tllz 2 7312 731 73 Endicott-Johnson ... . — 7112 Apr 43! 9414 Jan 2 947 Deo
ouy‘ 11514'*113 115 | 114% 11484 *113 115 ‘113 114 11313 11313 1 Do pref. 112 Feb 7/ 118 Jan 3!! 104 Janl 119  Deo

T e Bld and asked prices; no sales on thisday. d Kx-dlv.and rights. e Assessment pald. 3 m—rlnu. s Ex-dlv, (Ex-000% stock dlv. ¢ Par value $10 per share

igitized for FRASER
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New York Stock Record—Continued—Page 3 1509

For esales during the week of stocks usually inactive, see third page preceding.

PER SHARE PER SHARE

HIGH AND LOW SALE PRICE—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.

Saturday, | Monday, ' Tuesday. ;Wednesday.| Thursday, Friday, h EXCHANGE
Mar. 31. April 2. [ April 3. April 4. l April 5. April 6. 3 Lowest Highest Lowest Highest

$ per share | § per share | S per share | 3 per share | S per share | $ per share Indus. & Miscell. (Con.) Par| $ per share | $ per share pér share|$ per share
*28 2712 27130 27 27 27 27 27 27 27 Exchange Buffet...._.Nopar| 26 Jan 4| 31 Jan10|| 2613 Dec| 3113 Ooct
87 4 53 8 2 E 8714 882%| 88 89 Famous Players-Lasky.No par| 823 Jan19| 93 Jan 2|| 75!3 Jan| 107 BSept
i 98 0733 *971y 973 100 Do preferred (8%)....100] 947 Jan 16| 99% Feb 14|| 911z Jan| 10733 Sept

10 Federal Mining & Smelting 100 8% Jan 23| 123 Feb 16 9 Jan{ 1613 May

50 |3 pref. 100| 44 Jan23| 6012 Feb13|| 371s Mar| 62% Sept
9 y 73 Jan 17| 10% Jan 2 833 Dec
Fisher Body Corp 150 Feb 1 21214 Janll 756 Jan
Fisher Body Ohlo, pref____10! 961s Jan 24| 10112 Feb 19| 761z Jan| 1031 Juns
Fisk Rubber. No po 1314 Jan 1613 Feb 13 10% Nov| 191y Apr
Freeport Texas Co. = 1873 Feb 22 Janl3 121 Jan| 274 Ooct
Gen Am Tank Car. 66 Jan 7173 Feb 20 453 Jan| 80 Oct
General Asphalt. 4113 Feb 54 Mar 7|| 87k Nov| 73% July
Do pref 76~ Feb 83 Mar 7|| 69 Nov| 111 July
3,100| General Cigar, Inc 8153 Jan 65 Mar| %3% Deo
2 250| Debenture pref. 10413 Jan || 94 Jan| 109 Oct

2 181 | 1783 18012 8012 8,700| General Electric_ ) 178  Apr 19013 Feb 136 Jan| 190 Dea
117g) 11l | § : 1,200,  Speels - 11 Mar3l| 12 Jan 10's Oct| 12 Sept
15 ‘ 147 1! 7 5l 51 573| 86,400| General Motors Corp 1313 Jan 17| 1573 Apr 8y Jan| 154 July
861x' 8714 § 7 8 1,400/ Do pret 8333 Jan20! 88 Apr 69 Jan| 86 Eep

8714 873 873 § 8§ 6.700! Do Deb stock (6%)-..-100] 831s Jan 9| 8814 Apr 67% Mar| 964 Oct
102 . v - 21 3,300, Do Deb stock (7%)...100| 9673 Jan 10| 103!3 Apr 7914 Mar
4 4 46 47 3 2,000| Gimbel Bros 41 Jan 3| 4813Marld 38ig Oct
700| Glidden Co g 93 Apr 6| 123 Feb 9 9% Nov
| Goldwyn Pletures. 473 Jan 2 73 Mar 9 43; Dec!
Goodrich Co (B F) 34 Jan 4| 4014Marls 2812 Nov

Do p 100 921a Mar 6 7913 Nov
QGranby Cons M, Sm & Pow100 33 Mar23|| 22 Nov,

| Gray & Davls Inc No par p 15% Mar 7 8 . Nov

| Greene Cananea Cop; 2313 Feb 1| 34i3Mar 6
Guantanamo Sugar____No par 95 Jan 5| 1413 Feb 14
Gulf States Steel tr ctfs...100] 78 Jan 10| 10453 Mar 21
Harbishaw Elec Cab._.No par 3 Mar 5 213 Jan 12
Hartman Corp. 100 8313 Jan 4| 0513 Jan 26|| 8014 July
Hendee Manufacturing...100| 187 Jan 8| 233; Feb 16 15 Jan
100 68 Mar 5| 797 Jan 2 55 Jan

--100| 64 Apr 3! 78 TFeb16 6114 Nov|

Hudson Motor Car__..No par| 253 Jan10| 323 Mar 8| 1912 Aug
Hupp Motor Car Corp-... 10| 22% Jan1l| 30!z Apr 2|| 107 Jan
Hydraulic Steel N 312 Apr 2 613 Jan 8 313 Feb
-~ 5| 13 Jan 3| 19 Marl19 3¢ Jan
Indlan Refining .- 10 5% Jan24| 8z Apr 6 5 Jan
Inspiration Cons Copper.. 20| 33 Jan18| 43%Mar 1|l 31 Nov

Internat Agricul Corp....100 714 Jan 4| 11 Feb20 5% Dec| 113 May
Do pret -.100| 30 Apr 5/ 307 Feb23|| 281z Nov| 431g Mar
International Cement..No par| 3413 Jan 2| 44 Mar19|| 26 Jan| 38% May
Inter Combus Eng Noypar| 24 Feb 3| 2713 Apr 6|| 2013June 3012 Bept
Internat Harvester (new)..100! 873 Jan17| 9813 Feb 7|| 79% Jan| 1157% Aug
0| Do pref (new)........100| 114 Mar 27| 11681y Jan 4|| 105!s Feb| 119 Sept
Int Mercantlle Marine 1153 Feb 14 83 Deo|
D 47 Jan 5|| 41% Deg
1614 Feb 16 111¢ Jan
783 Feb 14
4913 Jan 22| b68% Mar 6
693 Feb 3| 7513 Jan 5
144 Jan 17| 1914Mar 7
d41!3 Jan 17| b5814Mar 8
1y Jan 2 53 Feb 24
175 Jan24| 24 Mar 15
6914 Jan29| 82 Feb 26|
) --=---100| 50 Jan17| 633%Mar 16 3413 Feb

1071g ¥ 700 Jones & Laughlin St, pref..100| 107 Mar 19| 109 Feb 23|| 10712 Dec!
17 3, Kansas & Gulf, 10 113 Jan 2 31s Jan 12 113 Dec|
40 0 & Kayser (J) Co, (aew)..Nopar| 38 Apr 3| 457 Feb23|| 34 May!
102'2I 212, 21 18t preferred (new)__No par| 100 Jan29| 104 Mar23|| 94 May
583! 59 3, 9 Kelly-Springfield Tire. 25| 46% Jan 4! 621gMar22i| 341 Jan

*104 1051 1051s 10512 *100 10512 10512 ! Temporary 8% pref....100 1023 Jan 2| 108 Jan18|| 9013 Jan

*10612 109 2 107 10612 *103 108 110 B Kelsey Wheel, Inc. --100| 101 & Jan 23| 1147 Feb 20 81 2 Feb

4155 g 413 403 4012 4115 33 407 1 | Kennecott Copper No par 445 Mar 3|| 25!z Jan

107 33 1073 4 10'2f 1014 1012 '8 Keystone Tire & Rubber.. 10 1113 Mar 24

200 (*199 200 | 108 198 "[*106 200 : 1,000/ Kresge (8 8) Co. 100 24713 Feb 16

82 *81 82 82141 81 81 y 2 300/ Laclede Gas (St Louls)....100 87 Feb21

3033| 2014 2973 2 2014| 293 203 2¢ 97, £ Lee Rubber & Tire____No par 3134 Mar 22

210 (*203 208 97  20014]*200 205 (*2 : Liggett & Myers Tobacco.100 22234 Feb 9

115 | 11413 11412 4 11134 11214(*112 _ 0 Do pref 100| 1113; Apr 4| 1181g Jan 8

723%| 70% 7 7012 708, 7213 s 5, Lima LocoWkstempet{sNo par| 5833 Jan 17| 7473 Mar 20!

1914 ¢ 19 19 1918 Loew’s Incorporated...No par| 1813 Jan17| 21 Feb 15

§13 81y §lz 88 8 3 00, 8 Mar15| 113 Jan 5

5512 2 : olg| 55% 55%| *541 2 ] V 5173 Jan 4| 63 4Mar 2

‘103 4 ; 6 '16.}, 165 [*163 5 : 20 1 16114 Jan 8| 1785 Feb 9

11.. £ 11.. £ 5 00| 105 Jan22| 121 Feb 6

BZ L 67 & 3, Do pref 6734 Apr 7012 Feb 16

8512 S"gs 89 9: 1 ! 9313 Apr 6

9558 9914 Mar 12

80 92 Mar §
6712

13 Jan 2i
331 7 ; < Malllnson (H Zé 2 J:g (2)
:Gjtlz Manat! Sugar S | 754 Mar 14
8312 2 100! Preferred 100/ 82 Feb 3! 90 Feb26

*581p 2 6012| 1,400| Manhattan Elec Supply No par 66 Mar21
451af *441 5 45 453 900| Manhattan Shm._”y_ pz& 4773 Jan 5|
5714 5‘:)03 5634 59 { ! i 58141255,500| Marland Ofl_ _ 595% Apr 2
*1212 13 *10 B 3 2 1114 500| Marlin-Rockw 186 Feb 26

317 334| 3112 3 2 3 33 v 3512| 21,200 B 3512 Apr 6
5614 57121 565l 2| *3 J 2 58 2,000/ A rks.. 50| 49 2| 6413 Mar 14
57% 61 583 3, ( ; 60%| 8: Mazxwell Mot Class A 100 6314 Mar 8
’1',34 _1_:\78 l§13 ( ( 2 207 Maxwell Mot Class B__No par 21 Apr 5
78 7312] 7212 53 3 2 75 May Department Stores..100 78% Jan 13
19 194| 18% 19 19% 191y 35 2 1 1919 McIntyre Por Mines 20 Mar 22
*270 285 |*260 285 (*260 285 |[*27 5 |*2 280 Mexlcan Petroleum. 5 203 Jan 2
*100 l()?f *100 ll)‘i_ *100 108 ) 2 108 Preferred ---100| 10014 Feb 28! 1054 Mar 16
181l 1714 18%| 18 1913 Sta 1914 Mexlcan Seaboard Ofl__No par| 1614 Jan 12| 19% Mar 19

174 1715 17%| 18 ‘18-;4 18 4,20 Voting trust ctfs. 1513 Jan 17| 193 Mar 20

2778 27‘3 2 s 273 Miam! Copper - B| 263 Feb 1| 30!3 Feb23
1112 1 2 l}-; E ] 1133 113 Middle States Oll Corp_... 10| 11 Jan24] 121 Jan12
20% 2 ‘ 32-[13 2 32%) a32ls 32%/ 41,000/ Midvale Steel & Ordnance- 50| 27 Feb 1| 32% Apr 6
087 6 6812 fiplz 6912 € ¢ 71 ] Montana Power 100| 6512 Jan24| 75 Mar 8
225 20 %3 234 : 233 243 MontWard & Collls Corp... 10| 20% Jan17| 26 Feb 13
261 2 277 2714 3 27 28 Moon Motors 293 Mar 22,
1158 12 115 12 1213 5 Mother Lode Coal 14  Feb 20
26 24 261p| *25  261z| 257 27 200| Mullins Body . 2973 Mar 15 34 Mar
106 106 10812 10812! 108 10813! 107~ 107 Nash Motors 11413 Jan 12 525 July

*08  08la! *98 *98  081z! *08  081z] *98 081, Preferred A... 3 11s Augl 108 Dee

131; 141s| *14 15 | *14 15 | *14 15 | *1415 15 Natlonal Acme.. 1000 Fan 17| 00 ak| 10T Aoe

413 Allg 42 | 413 4113 417, 42 423 National Biseult 433 Mar 19 SToline

#1201 #1201 +12013 121 |*¥1201 121 |*1201 1203 = (3 ar19 370" Deo

*58 3 *5012 62 6012 6012 61 61 00| 5S'sMar 27| 671 Feb 21 67 Sept

6!111 7(1) 6‘1) > i 1 Jan25 113 Feb 24 413 Apr

3 1293 190" 10 8514 Jan 9! 73 Mar 14 681y Oct
Tl Ity s 1231s Jan 25| 13614 Mar 20

15 aEs Do p 00| 1103 Mar31| 114 Jan 4

g 8, i i e e

an 2 Fel

ggi‘ 32% Class A N 46 Jan 9| 51!z Feb13

51°| i 2113 Jan 16| 269 Mar 16

109! 2 Do - pret 46 Jan31| 5ll2Mar15

153 50| 1001s Jan 16| 11912 Feb 24

. Do _pref 50| 4413 Jan17| 4Sia Feb 14

20 Nova Scotla Steel & Goal..100| 27 = Jan10| 297 Mar 3

o Nunnally Co (The)....No par| 913 Jan 5| 10'g Feb 9

7 Ohlo Body & Blow-...No par| 613 Jan 2| 10l Jan 29

SRS W et bt T e 0O

NS00 WM T

7 300
27 Oklah 7 1
7 7 7 200 oma Prod & RefofAm § 173 Jan 2| 3lg Feb 8

6 6 6 Ontario Silver Mining....100| 5 Jan 6
181 181| 18 18l 171z 1815 173 177 177 19 9 rph Clrcu!t.ln:g 1{ 171 Jan 5
2136 141 *13613 145 '*137 *136 140 *13614 140 1 Otls Elavstor 100/ 1393 Mar 27|

® Bid and asked prioces; no sales this day. § Less than 100 shares. @ Ex-dividend and rights, s Ex-dlvidend. ** Ex-rights.

D
2114 Feb 16
153 Feb 1€

itized for FRASER
:/lfraser.stlouisfed.org/
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For sales daring the week of stocks usually inactive, see fourth page preceding.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923. Range for Presious

o Iy NEW YORK STOCK On basis of 100-share lots Year 1922.
Aaturday, Monday, Tuesday, |Wednesday.| Thursday, Friday. EXCHANGE
Mar. 31. April 2. April 3. April 4. Aprtl 5. April 6. k. Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | § per share | $ per share | $ per share | Shares Indus.&Mlscell (Con.) Par| $ per share | $ per share per ghare|$ per shars
1312 14 13 1433) 123; 133| 131z 141g] 133 13%| 13 1334| 28,500 --No 7 f: 4| 1434 Mar 21 6 Nov| 1613 Apr

503, 511y 503 5234 493; 513 5013 51 51 5114| 33,100 Shap 5 5133 Mar 28 247 Jan| 42% Sept

113 1 114 1 1 *1 113 11g 11| 1,500 21 Mar 5 13 Dec| 14!z Apr

79%| 791 7973 79 791 7912 Olg 79 1,700 P 85 Jan 5|| 60 Jan| 9lig Bept

111g| *1034 *103g 1134 1114 2 3¢ 10% 200 B 5 3, 1213 Feb 8|| 11 Jan

431y 39% 42‘8 41 4153 3 2 4112/101,000 D 81z A 4873 Jan 4 4213 Nov

151 5 y 473 1518 £ 57 151 33,800 oo 0 1513 Mar 22 10 Deec

78 514 7 ( 27, p 3 75 | 85,900 p 9313 Feb 7 487 Jan

723 3 2 2 71 5 <A 3 3| 8 TFeb 7 4013 Feb

4 ¥ " n 6 6lg 1 4 614 Apr 5 3 Deol

13 p 5 5 2 1314 Parish & Bingham lolz Mar 13| 713 Nov
51 5 3 6 3 . 578 Penn-Seaboard St'l v t ¢ No par 2 Apr 4 23 Dec

911 2 9034 People’s G. L & C (Chle)..100 g gilz Jan 30|| 6593 Jan
471 53 473 Philadelphla Co (Pittsb) .. 50 50 Mar 15 3113 Jan
774 : p £ 80 700| Phillip-Jones Corp N 80 Apr 4’ 7314 Oct!
69% : % 673 Phillips Petroleum. 69% Apr 5!l 2814 Jan
13 g 3 S é b 39 13% Plerco—Arrow M 1514 Jan 14/ 8 July,
31% H 2 33%| 3212 3: 33 Do pret 35% Jan 9| July|
43, 412! 4 6 Feb 13 Dec

397 0 P! - 45 Jan 4 Sept
g A 5514 124 Mar 20 Nov
6513 ) 58 Jan 16 677a Mar 7 Nov
1 98 Feb 7| 100 Apr 5 Feb

4 2 9y Mar 1| 477 Feb 15 Fab)
125% ‘ 122 12214] 12 2 < g 113 Jan 6| 134 Feb 6 Apr

114 13 4 13 11 100 1101 Jan 3| 11414 Jan 25 Apr|
6712 6612 67‘2 2 6512 c1 58 Feb 2| 8llz Jan 2| Jan

2 95 | *9llz 95 2 5 5 10i pre! 86 Jan22| 99% Jan 5/ 9 Feb|
5513 561z| 5434 56% 5 ; Producers& Reflners Corp. 50| 4714 Jan 16| 5813 Mar 20 Jan
100 1003 100 101l 93 10()'3 101 6,4 Publle Service Corpof N J_100| 933 Jan 6| 104 Mar 21! Jan| 100 Nov
*1281; 129 | 1273 12812 12714 12814 Pullman Company. 100 3| 134 Mar 8{ Jan| 139% Sept
623 637 B 2 y 62 5 50| 687sMar 19| 31 Jan| 531 June
281z 28% & 9,6 4 32 Feb 13 9\ 38% Jan
*06lz 9712 2 7 ! 30 100 Mar 9 1023 Apr
118 118 110's Jan 30| 123 Mar 17 Jan| 12614 Sept
*301s 3112 1 : 2 Ltd 303 Mar 27 3433 Feb 19| Jan| 3613 Sept
1453 1513 Ray Consolldated Copper 10| 13!z Jan25| 17l4Mar 1 Nov| 19 May
¢ Remington Typewriter vt ¢100| 3312 Jan 11| 48lgMar 6 42 Mar

1st preferred v t © 100/ 100 Mar 5 104 Feb 13 5 106 Deo
2d preferred. ... ---100| 82 Jan 3| 90 Mar 20, 80% Deo
Replogle Steel 2314 Jan 2 313 Feb 16 3813 May
31,800' Republle Iron & Steel 100/ 47 Jan 31] 6634 Mar 21 7812 May

1,500] Do p . 89 Jan 9| 9673 Mar 21 95% May
23,100| Reynolds Spring. 16% Jan 23| 2714 Feb 2l 50% June
21,100( Reynolds (R J) ‘T 47 Jan10| 61%Mar19|| 43 M 63% Nov

300\ 7% preferred 1147 Jan 19| 118 Feb 9 118% Oot
10, 600 Royal Duteh Co ( 4213 Jan 31| 55 Feb 16 67 June
18 Jan 2| 22%Mar 9 2014 Sept
2 Janl7? 5 Feb 14

1813 Jan 3| 30 Apr 5

8312 Jan 17| 9233 Feb 13
11014 Mar 23| 1131z Mar 12

7% Jan 17| 12!1aMar 3
Shattuck Arlzona 81g Jan 2| 1073Mar 2
Shell Transp & delng .. £2| 343% Jan3l| 414Mar 7
183 Apr 4
303 Mar 19
35 Mar 3l
5714 Mar 21
90 Mar 16
6414 Mar 19
2714 Feb 16
90 9753 Feb 2

80 ‘ Htandard Millin 84 ar 7| 900!z Jan 23
5513 ,600| Standard Oll of C 54% Jan25 12313 Jan 2 913 Jan

(13 41'4l 3 4031 305 0 0% 41 058 Standard Ollof N J. ... 3914 Feb 1| 44l4Mar 3 3813 Dec| 25013 Oot
1161g 1165: 116 116% 11614 Do pref non voting....100| 116 Mar 24 118 Feb 21| 113% Jan| 11613 Nov
96 97 3 98 99 Steel & Tube of Am pref__100| 85 Jan 2| 107% Jan12| 68 Mar
*6212 63 617 3 2| 62 8 la| 62% 623% Sterling Products 0 D 585 Feb 13 6753 Mar 2'| 4513 May|
10712 11212/ %1071z 2 *10712 11212'*109 1121 Stern Bros pref (3%) 00, 10913 Jan 2 Jan 5/| 81 Jan
120 1211) 118 1161z 11912 2 11712 11912 11912 1203 Stewart-warn 8p Corp.No par| 79l Jan 2 12313M&r 23!| 2413 Jan|
863 87 85 8314 85% 8512 8612/ 86 86 8,600| Stromberg Carburetor.No par| 621 Jan10| 944 Mar 6| 854 Jan
1213¢ 1227 1203 12034 123% 122 1237g| 1233 1245 s Studebaker Corp (The)---lOO 12513 Mar 19
113 11313 *113 11312 *113 11313/*113 1131z Do pref, 100 1133 Feb 16
1353 13 133/ 137, 1312 1334 13% 15 15 Apr 6

473 43 4 5 5 5 Superior Oll___ 634 Feb 15|

33 Superlor Steel 100 34 Mar 22|
134 58 ) Sweets Co of Amerlea. 27 Jan 12
113 5 Tenn Copp & C tr ctis_No par 123 Feb 21
507 5 Texas Company (The)._-. 25 5273 Mar 20

61 Texas Gulf Sulphur. 10 65 Janl15

4 2012 4 205 2113| 8,90 Texas Pao"lo Coal £ Oll_. 1 2434 Feb 17
130 T1 ofl... 100 144 Mar 2
41 58 3 4 Timken Roller Bearing.No par| 333 Jan 2| 45 Mar 8
551z Tobacco Products Corp._.100, 50!s Jan17| 60 Mar 7
83 2 84 ) Do Cl A (since July 15) 100| 793¢ Feb 2| 85 Mar 2
12 Transcontinental Oll.._No par| 10% Jan 9| 1413 Jan 5
75 X 2,900! Union Bag & Paper Corp..100' 633 Jan 16! 77!z Mar 28

I3 s Unfon Oll.a....- S 1g Jan 4 14 Jan 3
98 96 5lp .-100 81 Feb 1| 993 Mar 19
10812 108lz 110 00 Preferred 10873 Jan 3| 112 Jan 19
37 3 37 3 A 331z Jan 5| 391z3Mar21
7812 7834 60! 00| 78 Jan24
*45 47 e 4614 Feb 14
175 175 2 5 Unlted Frult 1521z Jan 17
8013 8344} 80l3 817 2%3) 8 831y United Retall Stores...No par i3 F
201z 30%| 291 302 31 U 8 Cast Iron Pipe & Fdy.100
693 693%| 691 691 500| Do prel 100
*45 5 453 45 5 . Us Food Products Corp..100
18  1813] 18 g USHoftmanMachCorp No par
71| 677 5812 2 U 8 Industrial Aleohol..._100
*99 102 | *093 Do pref 100
9713 9812 9613 98 9 § 993 10015 U S Realty & Improvement 100 06 Mar
6113 62! 62 58 61 33 603 613% Unlted States Rubber. 100, 647g Mar 22
10313 103!s 10235 102%| 103 10314 0 *10312 1087 900 Do 1st pret =100 | 105 Jan13
3812 3813 3612 38 37 3613 375 - 80 4333 Mar 2
*451y 46 6 | *453; 46 | *45% 4.;‘4 441y 441a] 441 441 100 ref 50 44 pr 6 48!3 Jan 3
10714 10734 1057% 1071g| 1065 107%| 106 107! 10635 10712 Unlted Smtes Steel Corp..100 | 109% Mar 21
11812 118 11814 1183%| 118% 11812 118 118 3,606 Do Drat 100 12313 Jan 15
713 1 70 70'2| 707 71% 71 713 0 06213 Jan 18/ 7612 Mar 5
20% 20% 20 193 20 *191g 191 900! Utah Socurltlm vto. 15% Jan 26, 243 Feb 16 9% Jan

*403; 4113 4114 411 13 200 Vanadlum COrp- - - - .- . Nt 337 Feb 1| 44 Feb16|| 30y Jan
*92 2 9813 van Raalte 15t pref 100| 92 Mar22| 98 Jan25
Vugmln-C olina Chem...100| 1213 Apr 6] 26!z Feb 23
100| 5253 Mar29, 69 Mar 15

5313 Jan 31| 68 Mar 5
2 80 Jan29| 84 Mar 16
Vivaudou (V) 1514 Jan 17| 23 Mar 22
14 Weber & Hellbroner__.No par 1214 Jan27| 15%Mar 8
4612 4612 700| Wells Fargo Express 46% Mar 8| 105 Mar 2
112 11214 Waestern Unlon Telegraph. 100 109 Jan 22| 11913 Feb 20
116 11612|  '700| Westinghouse Alr Brake... 50| 120 Feb 17
5914 Westlnghonse Elec & M1g. 50 6713 Feb 16
281g 28%| 5,000 White Eag @ Oll......Nopar| 247 Jan 16| 303 Mar 20
67% White Motor ---- 50| 48% Jan 3| 607 Mar 19
4 8 Al S s 4l 4 4 White Oll Corporation.No par| 3 Jan24| 57 Feb 19
1112 1114 Wickwire Spencer Steel_.. 56| 103 Jan 2| 133% Feb 17|
8lg 8 willys-Overland (The).... 25| 67 Jan 2| 8l Jan §

6514 8 | 681 Do Preferred (new)....100| 421» Jan 2| 697 Apr 6

36 37 3512 Wilson & Co, Inc, v t 0-No par| 341z Apr 2| 423 Mar 7

*82 84 821y 8214) *80 83 78 3 | *78 83 100/ Preferred...ooe-n------100| 8214 Apr 3| 87 Jan 3
*208 210 20714 20712 2101 212 Woolworth G0 (F 199'g Jan 24| 22413 Jan 5
351 351‘ 3513 3513) *3614 38 | *36 38 | 38 38 600| Worthington P & M v t 0 2100| 30% Jma 30% Feb 17 557 June

* 9 ot #83% 9' 8% 9 9 9 9 9 ! 2500 Wright Aer _Noparl 84 Jan17l 9%Mar23[l 8 J 11 Aug

no sales on this day. § Less than 100 shares. t Ex-rights. a Ex-dividend -nd rights, Ex-dividend. ¢ Reduced to basls of $25 par
;3{‘1:3 ﬁnﬁﬁggﬁsm 15) with United Retall Stores Corp. b Ex-dlv. of 25% In common

igitized for FRASER
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1511

Jan. 1 1909 th+ Ezchange meihod of guoting bonds was changed and prices are now—""and {nterest*—szcapt for income and defaulied bonds.

=

3 R

ND. S ' Range BONDS S

oK B El frido enge o S Friday Range or | £3|| Sincs
day Range or p Since N. Y. BTOCK EXCHANGE S|

S Yivse’gx? Su%lnng“sxcpgfg S A fgrﬂ’e Last sale RS || Jan. 1 Week ending April 6 April 6 | Last Sate | R3)| Jaw, 1

}
Bid Ask|Low High|No.[lLow High Bid Ask|Low High No.' Low High
Atch Top & S Fe—(Concluded) 22100 104
U. S. Government. T3t o lgm‘ 102 5 A
5

1y

Conv 4s 1ssue of 1910, 1960, - i

10136 Sale | 00396 10186 44311100 92 101.90 el R B e o ]
305 98161 07220 97015 11197225 08 90 Rocky Mtn Div 1st 4s._ v calaeTt 3,

97%% 72 4x 3 82 83 10 82 86%

081¢ Sale |9710%,  98i%! 4;;1 96‘-0 gggg c‘[:‘raalms-(‘ioln S‘I;:ol'trI‘i 18t 4 .-%ggg 871 884 871, 93
24 Sale | 9784 982 97.0 ~Ariz 1st & ref 4148 “A" { il

L A R Atl & Birm 30-yr Ist g 45_e._ 1933 67 67 65, 684

97344 Sale | 9784 9736 11)/0613¢ 98.60

803 837 8‘234 po)
0815 Sale |978g  983g 3805 |0gg 98.88 0834 | 983 s
98204 Sale |98Lg 9872 21609744 99.18

883/
9 le |971€ 981¢ 5443 (9527¢ 99.18
9806 fe0 - s General unifled 43¢s_

96 l
34 Sale [100.00 1003%! 467!1100.06 100.30 L & N coll gold 4s___

‘3?,:2 Salg 98166 997',2 1539 981¢ 100.04 At; : Danv 1st g 4s_
z 10212 Apr'22
t Mar'22 Atl & Yad 1st g guar ds_____
Dec'22 A&NWIlstgugss
Jan'23
July'21 dalt & Ohlo prior 3148
Feb'23 Registered
Feb'23 1st 50-year gold 4s_

Registered

Price Week's Range

Perdod

l Interest

Conv 42{ % of 1032-1947_
2d conv 43{ % of 1932-1947
Go

zg S o e

3

PFourth Liberty Loan—
@34 % 011933-1038__ __
Victory Liberty Loan—
434 % Notes of 1922-1923
Treasury 4lLs 1947-1952
8e consol registered.. ...
88 consol coupon...
48 registered. ..

831z
70 ’] 121
Mar'23 ----|

«00 © w zZzz DUUU

9234 .. Jan'23----

951 Sale 85212 138
3| 9313 Feb'23|----

7018 sato’| 79 7675| 127

787 Feb'23,

78% 79

80

Fi=1=]
OROLSOLH- >
RRemme

| 7812 85
007 Mar'23 | 8?“ ;
9373 Mar'23 ----
73 7414l 40 7513l
935 sl 1 9 1]
6212 | 9;1’ H
571 5913| 5713 : §63:
865 011| 863 s
84y ....| 86 Feb'23
9413 _.__|134 May'l16
6878 .| 60 July'22
9813 ___.[10013 Oct’22
i, 553/ s
6212 7213 2
85l ____| 89 .| .89 89
1 ! --1101 101%
1011g ____|101%g 87 o
88  883%| 877 9613 sg1
96  973| 973; Mar'23 ---.' 2 'l

1,

953 96%| 95 o6 | 16| 94 1001

112" Sae [113e2 31 1i0e 11314
2 BSale iy !

78 Bale 4,[ 7612 81
80 90

Foreign Government. Oiy BAL gs ng
Sale P June & M Div 1st g 3143_192¢
1% 79 PLE& W VaSysref4s___1941
991, Sale 5 3 2 Southw Div 1st gold 31s__1925
9513 Sale t Tol & Cin Dlv 1strefds A__ 1959
9914 Sale 0414 10114 || Battle Cr & Stur 18t gu 3s___ . 1998
10812 Saly J1110712 10912 [| Beoch Creek 18t gu g 45__
11234 Bale 11013 11314 Reglstered
901, Sale 1)/ 893 94
7815 Bale
0334 Sale
8012 Sale
102 Bale

argentine (Govt) 78 192
Argentine Treasury &s of 1909. ..
Belglum 25-yr ext 6 £ 7348 g__1945
b-year 6% notes
20-year 8 f 83__
8Bergen (Norway) e f 8
Berne (City of) s f 8a__
Bollvia (Republic of) 8s
Bordeaux (City of) 15-yr
m;uﬂ. U B external 8a
s

= 1952
fon of) g 5s..1926
do Gg..1931
10-year 5348 19:
fe 1952
Ohlle (Republic) oxt s f 8. _1941
E; S-years f 8 }822

Canada Sou cons gu A 5s____1962
Canadlan North deb s f 7s_._1940
25-year 8 f deb 6148 194
Canadlan Pac Ry deb 43 stock
Carb & Shaw 1st gold 4s 1
Caro Cent 15t con g 48 1949
Caer Clinch & Ohio 1st 3-yr &8 1938

Cart & Ad 1st gu g 4s_

Cent BrU P Ist g 4s___

Tent New Eng 1st gu 48

Central Ohlo 414s 1930___

Central of Ga 1st gold bs_
Consol gold 58 194
10-year temp secur 65.Juno 1929
Chatt Div pur money g 43.1951
Mac & Nor Div 1st g 5s___1946
Mid Ga & Atl Div 58 947

Cent RR & B of Ga ooll g 53.1937

Central of N J gen gold 5a.__1987
Reglstered B19:

(H! )
Ohristiania (City) a f 8s
Colombia (Republie) 614s. ..
Copenhagen 25-year 8 535a_
Quba b9

BERCs o
9012 Sale
96 Sale
7614 831y
6613 73
b6 &7
QR RETES
10055082
951 ____
0934 Sale
734 80
9453 . ...
90% .| 9513 June'22|
93 943 93 Mar'23
10312 Bale

rnal e £ 8a.___
YPORr G8°, Lo Sl e 1942
Oominican Rep Cons AQm 8 f 68'58
s | I g ok T 1942
Outch East Indles ext 69....1047
40-year 6s 1962
348 19.
@rench
20-year external 10an 734s.1041
Qreat Brit & Ireland (UK of)—
20-year gold bond 5ga____1937
10-year conv 568 ... _.._1929
Qreater Prague 714a. --1942
Hait! (Republic) 6s 195;
{taly (Kingdom of) Ser A 61481925
fapanese Govt—ti‘loan 41485.1925
[} 192,

{Emrn, A
g ¥ 0 YT 68.
Mexlean Irrigation 414s. 1943
Moxico—Extern loan £ 63 of 1899
Gold debt 4s of 1004 1954
Montevideo 7s 19562
Netherlands 6s (flaz prices) . 1972
N%r‘wny externale f 8s. 1

937 Sale 5 Mort guar gold 334s_____

4 Through 8t L 1st gu 48 £
10355 Sale 102% 10412 || Charleston & Savannah 75. . 1936
115 Bale { llg 116 Ches & Ohlo fund & impt 55-.}929

77 1st consol gold 5a
98 3

063 &
D4l Re; 1092
935 20-year convertible 41481930
831 30-year conv secured 5s...1946
Cralg Valley 1st g 58 1940
Potts Creek Branch 1st 45.1946
¢ 40 R & A Div 1st con g 4s_.__1989
5513 Sale 2d consol gold 4s 1989
35 36l | | 37 Warm Springs V 1st g 58... 1041
85 Bale 1261 8 %]l Chic & Alton RR ref g 3s__..1049
i e 8l Chlo Bunl & oS8 338" 1040
1007 Sale ¢ Bur Div 3148
o 9 82| g6 Tilinols Diviston 4s 1949

9613 981p
82 Sale
-e-- 8012

86

]
- ﬁo_

] N & LX) =) =1 @
= 2 e T
- 5 i Tt G g g Oy “HPOPOS “pEHZLITUNLIID F
e - ~ = St g ot [ T g ot o 2 St 0 ) e e e e 2 et e e D i i >=z|-'q\-b>|- =
Bt huu)hhi‘-i!:—>>>zzzoz'ﬁ'ﬂ 4 o P e et ot e e e St '-"“E!Z""‘l!!! >3 >MII=Z =2 2 Z S <t 4

89
9012 Mar'23|
751 7814’ 79 June'22
7713 793 767 767
7114 763, 7713 Dec'22
881z 9213 80% Dec'21
501 52
2713 281p
787
6

051y
9014
831
96%

195

Porto Alegre (City of) Bs.... 1061

Quemmlan% (Btate) ext 8 f 7g.1041
ear 6g.

53 10513 10912
25-y
Rlo Grande

63 100 1023 General 43__
39 18t & ref 53
Chie Oity & Conn Rys 5s
Chlcago & East Illinols 1st 65.1934
C & E Il RR (new co) gen 6581951
Chic & Erfe 18t gold 5s 1682
Chlcago Great West 1st 43._. 1959
"Chle Ind & Loulsv—Ref 68.. 1947
Refunding gold 58 1
Refunding 4s Serles C.
61111213 1191 General 53 A
72% 7314 | 71% 73% Generzl 6s B
10434 Sale 103 107 Ind & Loulsville 1st
11012 112 111 113% || Chic Ind & Sou 50-year 4s
. Chie L 8 & East 18t 43¢s_
C M & Puget Sd 1st gu 4s.
State and City Securities. CR M & 5t P gon g 48 Ser

- General gold 3148 Ser B
8 ¥ Olty—41{s Corp stook. 196 1005 100' 2 100 4100 | “E Ge:
43(s Corporate stook 198 100% 10114 23|----||100% 1027
4348 Corporate stook. .. _ .. 10014 10115 -||1013 10212
448 Corporate stock o7 e lilos e 105,
.ﬁ: 08:{13{:2: 3‘?.2{"""" 106 - .105:: 1071 25-year debenture 4s___
4143 Corporate stock. - ... 1 1ij105s 107% || _ Chic & Mo Riy Div bs...
4% Corporate stock. 11} 9712 1830? Ohle & N'west Ext 48
4% Corporate stock. 10412 1081|085 23|~ == gg;: {ool: b
4 QF Tt stockos L 97 ° 98ig 90 091
10412 10514 106 10712
10412 1051410514 ,; 10514 10714
873 8014 8014 2]| 8812 911
102 102 10312
-|1031y 10312 10312
-|1091y

|

= b
8 &

'4>'->>:'-'-oggg'-:-n-l>;~a- CEFEE BF ERCEEFRELT BE PP T ST e oo
000> 000CnUNCZZZ > 023> UnununPuObrOudranudoUZZ0>ZH>0000022225 Db
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946/ A
A
7|A

195
434 % Corporate stock..._1957
8359 Corporate stook._._19.
Wew York State—4a 1061
Canal Improvement 4s.__ 1961
Highway Improv't 4150___1063
Highway Improv't 4i{s___.1965

102
10114 105 1103l Mar'23
10014 1037 1017 Apr'22
7 987 881: Mar'23

~ —
FZ-IIIZZIZAI-“-»322
e nZZ2222200U0nnm

2
71z 9712
Apr'22 89 2 101

1! 105% 110
Rallroad.
Ala Gt Bou 1st cons A 5a....1043
Ala Mid 1st guar gold 68.....1
Alb & Busq conv 3 }48. ..
Alleg & West 1st g 49 gu
Alleg Val gen guar g 48......
Acn Arbor1st g 48 ... ﬁ-kl%g
gt T 2:' £ 22199 8355 . Memph Diy 1st g 4s

3
775! CStL &P 1st cons g 58 ....1932
e i Sul it &
y 1009 ... ns 69 redu 8. |
83‘,}; '12"19‘85‘”" 78°1 15 82 Deb e 5s. 1930 95 9513 4 923 963
*No price Friday; latest bid and as¥ed. @ DueJan. d Due April, ¢ Due May, ¢ Due June, A Due July. ®Due Aug. ¢ DueOct 9 Due Nov. ¢ Due Dec. #Option sale,

Jan'23
Mar'23
78
Mar'23
Jan'23
618 15
8631 25

7714
78;'5 Jan'
o 973 10113
9 Aug 21l cenfemae o em
gols Mar23 -o-|| 791 7913
931 72
23 ..
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P.ice Week's Range BONDS. Ptice Wesk's Range
Frtdqu Range or Since N. Y. S8TOCK EXCHANGE Fiiday Range or b’ln!e
Aprit 6 Last Sale Jan. 1 Week ending April 6 April 6 Last Sale Jan. 1

Bid Ask|Low High -|\Low High || Nlinols Central (Concluded) Bid Ask|Low Higk A|Low Hiod
75% 77 | 767 7678 Collateral trust gold ds..._1953 7% 78%| 773 78| 25| 77 83
8812 Savf)c 88 & Reglstered 1 8! & o
) E 16-year secured 5348 100 Sale 1 0 1027

11453 : 4 s 111273 1157 15-year secured 6348 108 Sale I10 e

saniil 10412 105 Calro Bridge gold ds 83

Eal)e ( 172 X1 70 757 Litchtield Div 18t gold 38..1051 6614
02 102351102 2 1110112 1027 Loulsv DIv & Term g 3348.1053
95% 971z 9512  951z| 10| 9512 98 Omaha Div 1st gold 3s_...1951
~867s 88% 8t Loufs Div & Term g 3s-.wgl

8614 ~—--
aene mmen| 90 2 : Western Lines 1st g 4s_
8!;'3 13 2 Registered
9514 100 bt Rt (nd B & W 1st pref 4s__
9715 - - - - = nd 111 & Towa 1st g 4.
;3'{ ¢ : Ind Unlon Ry 53 A 96
5% 08%! ¢ S lut & Great Nor Adjust6s...10562
3 lb~ 00 g ’ 1st Mtge 68 1952
4 !{011 ar'2: 4 TrustCo certificates 3-year 5g. .
“gota! 86 e St : Towa Central 1st gold 58 8
ke 7512 ko 5l 82 Refunding gold 4s._ .. ... 1951
73 3 22 4 14 sames Frank & Clear 18t 43__1959
——-- gf'sa Jana: : Ka A & G R 18t gu g 58
] %15 NOV & Kan & M 1stgu g 4s...
1(7219 4 Mar2s| g 2d 20-year 58
(55-1-'\) 2 Al ECFtS &M cons g 6s..
9132 gi . d KCFt8&MRyrefg4a. _
4 ol KO&M R & B 18t gu 59__..1929
1104 Tansag Clty Sou 1st gold 331950
961 . Ref & Impt 53
90[2 D p {ansas Clty Term 1st 45____1960
ey e I 8 Jeo‘zil Kentucky Central gold 43_.__198
s i an I"Ei Keok & Des Moines 18t os_.-1928
133lf bﬁ‘il!(is 13(1) 4 132::' &2 Knoxv & Ohlo 1st g 68 1925
8015 8235 834 Mar23|-_- AR e e s s L
01 92 | 9131 32| ¢ Lake Shore gold 348
82;3 Sale - 8'5 | 69, Reglstered
;:,)g 233 s Noy'22l----||_ . Debenture gold 43_
9% 4 i 25-year gold 4s..
848 Sale 83 84 2 <2l 82 853 Reglstered
10493 105% 104% | 10312 10512 || Leh Val N Y 1stgu g 4}45-._1940
- s Reglatered 1940!
—--- 923 9233 Mar'23 ----|| 0153 923 || Lehigh Val (Pa)‘cons g 43...2003
5 General cons 4148 200
85l2 2111 83% 00 || el v Term Ry 1stgu g 051941
Jfal _‘;s 901y 98 Reg) ‘ered 1941
ie A og’s T0//,28 10212 || Len Val RR 10-yr coll 6s. 51928
7 e 105 111% (| peh & N Y 18t guar gold 4s__1945
8 Bgdl 1""30!=5, ex & Fast 18t 50-yr 58 gu...1065
A ‘ 3 Little Mlam] 4s 196
543 3i| & Long Dock consol g 6s.
530 Long Isld 15t cons gold 58
Mar23 18t consol gold 48 ..
43 2l 15 General gold 4s...

Gold 4
Sept22 Unified gold 4s_.
Feb'23 Debenture gold 53.
"851 - 20-year p m deb ba 198’
Q Guar refunding gold 4s. . _ 1949
981 160~ 5 2 Nor Sh B 18t con g gu 58..41932 90% 93 | 95 Nov'22
2 ; Loulsiana & Ark 1st g 58 94 95 | 941g Mar'23
75 = Lou & Jeff Bdge Co gu g 45__1945M 8| 76s 793 77 Mar'23
3 g 8 Loulsville & Nashville—
90, o1t ¢ 20 old 5 10012 102 (10215 10215 1013 103
%14 2 o - 8012 Sale | 88 8019 871, 92
S hotat ] BT 9 gl 4 9018 June'22
977 99 3 9913 Collatera! trust gold 59. ... M 987 Mar'23|----|| 987 101
10318 Sale [10: : 10-year secured 78.. ... 10714 1077] 13/l104 108%
s 5 10314 1043 18t ref 5148 i 1024 Sale [10214  102% 101 106
ot 54% 587, N O &M 1stgold 63 .. 1013 ____ Jan'2s 1013 1013
iz h : a 1d 68 1 100 .__.|1011z Feb'23 10113 10112
* 443, Aug'2aloooe| Paducah & Mem Div 43...1046/F A| 84 8612 Mar'23 84 S84
83% 831 Sa1 3 St Louls DIv 2d gold 3s...1980/M 8 3 60
43183 tol| 475 2 8 L&N&M &M 18t g 4348.1945 931z .__.| 96 Mar'23
Ay : 5 L & N South folnt M 4s___ 19521 J 76
Reglstered 21052/Q J Feb'0b
Loulsv Clu & Lex gold 4}{3..1031 MN Mar’'23

Mahon C'I RR 1st 58 Dec'22
Manila RR (Southern Lines).1939 M N 69
Manitoba Colonlzatlon 58...1934 3 D
Apr'al % ManGB&N W 3148._..1041 3
Dr Mex Internal 1st cons gds.__1977 M
Dee'22 “ichigan Central 58........193

Mar'23| -
Auy'22
\Iar'23

BONDS
N. Y.8TOCK EXCHANGE
Week ending Arril 6

Interest
Pertod

Chic T H & So East 1st 58__.1960
Ch51: gn Sta’n 1stgu4lss A--l%'!

7u5uun.u

=

Choc Okla & Gulf cons 58 ..

C Find & Ft W 1st gu 43 g

Clin H & D 2d gold 4148

CISBtL&C lstgds ..
Reglatered

Cin Leb & Norgu 48 g

OIn 8 & Cl cons 1st g 53.

Clearf & Mah 1st gu g 58-- 21943

Cleva Cin Ch & 8t L gen 48. ww
20-year deb 44 -—n---1031
General 52 Serles | -

18
So-23

3 &
TS
2o

8573 8712
8313 8518
97 100

4914

Caitu 11V 180 KUIQ 45 ..o 1939
Cin W &M Div 1st g ds.__1991
Bt L Div 1st coll tr g 4a____1900
Bpr & Col Div lstg4a.___.1040
W W Val Div 1st g 48
CCC&Igenconsgts
Clev Lor & W con 18t g 65 .-
Cl& Mar lstgugdlde. ... 1936
Cleve & Mahon Vall g 53____103¢
Cl & P gen gu 4348 Ser A..._ig 1"

Mar'23

s

Mar'23
9415 901; 0633 Feb'23|--..|| 983% 67
102 Sale 2 102 25110013 1023
75 Bale 4 76 64{| 735 7012
8034 941z 945% Mar'23|---- 9253 95
6612 Sale § 6612! 45| 65 687
8414 Sale 7 8413| 223!| 83  89%
7813 Sale | 76 79 | 64|l 7655 8334
82 82 1l 82 83%
82 847 88 15/ 85 92
10114 . Mar'23 ---_{i10034 1015
92 Sale Y 92 1 11 7
8012 83 32 Mar'23|----
7434 Sale 4 75 19
7113 731z De0'22|----
9414 Sale | 923 0414 57
913 Sale | 907 L 79)
8
921y 9112
8813 90
7613 Sale
86 8

614
1007 <o 10013

=

>>-a>uuuv—;uuh-uh

=
s
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BSerles D 3148
Cleve 8hor Llne 18t gu 4348 mm
Olavs Unlon Term 5342 1972
Coal River Ry 18t gu 49.
QOolorade & South ist g 43192 20
Refunding & exten 4348..-1935
Col& HV Istextg4a._. 194%
Col & Tol 1stext 4s. .
Cuba RR 1st 50-year 63 g.._]'«)’ 3
1st ref 734f ..o e s 193

Day & Mloh 1st cona 4343.. 1931
Dalaware & Hudeon—
1ot & ref 48 comene
80-year conv bs.
5

8333 N

9733

70

10812 Nov'22
95% 955
8914 June’'22
85 85
8112 Mar'23

348
10-year secured 78..
D R RR & Bdgelstgu 1452 19%
Den & R Gr—1at cons g 4s5_-193¢
Consold gold 44s 193¢
Improvement gold 5&.
18t & refunding 68
Trust Co certifs of depoan. =
Des M & Ft D 1st gu 48
Des Plalnes Val 1st gu 4348 __1947
Det & Mack—1stilen g da___1895
Gold 48 --1900
Det Riv Tun 448 --196
Dul Mis=abe & Nor gen 58...1941
Dul & Iron R;ange 18t 58, 1937

eglster

Dul Sou SBhore & Atl g Ga
£ Minn Nor Div 18t g 43
B Tenn reorg llen g 6. ...

ET Va& Ga Div g da.

Cong 18t gold 58
Eigin Jollet & Enst 1st g 58..1941
Erie 18t consold gold 78 ext. 1930
18t cons g 4s prior........1996
Reglstered

771g Sale 1 7713

i 2 = B o]
gpgghghupo;z)zzp>2;hu,:ghhuuu>huu>>>zh)u ugu:hhhh;qqhhuquhhhhgg
20Ul u0Z0und 02 e ZZuilecuutuucddfZuldn Unll cnunddduiuud el

3 s oo &7 X5
;)-})hgl—l—:\-: quhh1~3>i - hl-r}g-u-..)bv;—;

19
18t consol gen 1len § 43..1996
Reglster 1996
Penn ooll trust gold 4s..1951
50-year conv 4s Ser A 1953
do Series B 195
Gen conv 44 Berles D
Egrie & Jersey 1st 8 f 6s..
Erle & Pittagu g 3345 B.
Serles C
Evm& T H 1st gen g 58....
Mt Vernon 18t gold 63..
Sul Co Branch 1st g 68

Fargo & Sou 6s
¥la Cent & Pen 180 ext 68

20-year debenture 45_
Midof N J 18t ext 68 ... ...
Mllw L 8 & West Imp g 58.

Ashland Dlv 1st g 68

Mich Div 18t gold 6s..
Milw & Nor 1st ext 448,

Cons extended 4348 _

FtW & DenC 1ot g 5249. .
Pt Worth & Rio Gr 1st g 48
Frem Elk & Mo V 18t 8a..
GH&ESAMGEP 1st bs..
2d exten 58 guar.
Q@alv Hous & Hend 1st 58
Genessee River 1sts {63
Ga & Ala Ry Ist con 58..
Ga Car & No 1st gu g 53.
Ga Midland 1st3s_ . ____.
GilaVO &N Istgugbs._
Gouy & Osewgatch 53._.
GrR & lex iscgug 449
@rand Trunk of Can deb
15-year 8 { fia
Grays Point Ter 6s....
ureat Nor Gen 76 ser A_
18t & ref 41{s Berles A
Reglstered

1007 1007;
8814

80%; 92
8235 8612 86 89
74% 86
093 ..
681z 6912
38 Sale
38 Sale
861z 8673
991g _
103 10312
8713 94
9568 ___.
881 02
911y *9212
7713 Sale
weee ---=| 8815 Aun’22
7813 80 | 745 745g
15t & ref 4s Tr certifs. = 7712 ...-| 8913 Jan'23
Gen sinking fund 4 48 6413 June'22
Trust Co certifs of deposit 2 -| 7212 Mar’23|-
915 Mar'23 5% certls for notes “‘ext™. LY 82 _._..| 823 Mar'23
ke Mo K & T Ry—Pr153Ser A__106 913 Sale | 78 ~ 7912| 3
803 B 40-year 43 Serles B § 633 663
781s JUneiLs 10-year 6 Serles C___ 047 Sale | 933 047
95% Mar'23 5% Cum adjust 58 Serles A_ 571z Sale | 6513 613
s Missour! Pacifie (reorg Co)—
97,3 ar'23 1st & refunding 5s Ser A.._1965 831 84
9413 May 22| --- 1st & refunding 58 Ser C_..1926 0434 0612
Mar'23|-550.| 8 15t & refunding 68 Ser D_ 1949 935 Salo
g},; i| 797 GenernH 1975, 573 Sale
Mar'23 7714 8012) 7912 Mar'23
88% . .. t Mar'23
—=e= 75 | 72 Mar'23
10173 10314°102 104
18t ext gold 6s R, 10014 102 | 10314
v General gold 48 193 73 7483 73 7312
- Mar'22 Montgomery Div 18t g 58__ 104 901y 9175 02% Mar'23
801z 82 | 8 8512 St Louls Div 58 1927 9512 Sale 4 {)olz
Reglscerod 955 a1 N| 84lsSalo | 83 85 | 163 o Tt hn & % i 362 % | B3 pevaal.. | &
ding 48 .- 4 Moh & stgu g eb'23'....)
m“m—' ||% 3ige ... 19523 3 77 78 | 77% Mar23l ... | |

* No price Friday; latest bid and asked this week. g Due Jan. b Due Feb, ¢ Due June. A Due July. # Due Sept. o Due Oct. 2Optlon sale.

1st & refunding gold
Ref & ext 50-yr 5 Ser A__
MStP&SSMcon g4slntgu1938
18t cons 58 1938
10-year coll trust 6 34
831 Mls“s?\?'zsﬁol’rtﬂi’ int
10812 Sale 4| 28 O
P Mississippl Central 1at 53
87% 93 - L1°87 " 9213 || M K & Okla 1st guar bs

= Mo Kan & Tex—1st gold

PZeeZteeNnZ2lenibun>00ZucuBnnnw
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'
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01y
Qreen Bay & W Del

Debenture ctfs “B
Greenbrier Ry 1stgu g 4a.___1940
Guit& S 1 1stref & t g 5301652

Harlem R-Pr Ches 18t 45._..1954
Hocking Val 1st cons g 4348. 1999
Reglstered ~-199
H&TClstg 58intgu 1937
Houston Belt & Term 18t 58.1937
Hous E& W T 15t g 58 1933
1st guar 58 red
Housatonlc Ry cons g 59..
©ud & Manhat 58 ser A
Adjust income 58
[linols Ce:sral 16t gold 4.
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1513

BONDS
N. Y.BTOCK EXCHANGE
Week ending Aprll 6

Price
Friday
Aprit 6

Week's
Range or
Last Sale

S
=
[3

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE
Week ending April 6

Interest
Pertod

Week's
Range or

2
Last Sale | RS

Mont C 1st gu g 68
Reglstered..
18t guar gold 59..
M & E 1stgu 3448 - 2000
Nashv Chatt & St L 1st 53___1928
N Fla & 8 1st gu g 58 1937
Nat Ry of Mex prlien 4143 ._1957
July coupon on. ~

General 48 (Oct onj.
April coupon on.__

do )
1st consol 48 (Oct on) .
April coupon on

d

N & C Bdgze gen gu 4148

N YB&M B Ist con g 58

N Y Cent RR conv deb 6s
Consol 45 Serles A

Reglstered.. .
Debenture gold 4s.
Reglstered

8
80-year debenture

1
Lake Shore eoll gold
Istered

942

3248 1998

Reglster 1008

Mich Cent coll gold 33§a_
Reglster

gu 434
R Y & Erle 1st ext g 48
3rd ext gold 4 34s...
dth ext gold 5a.

N Y & Green L gu g 68
NY&Harlemg3iga.
N Y Lack & Western 5a__
Terminal & improve’t 43
NYLE& W 158t 78 ext.
Dock & Imp 5s__
N Y & Jersey 1st bs..
N Y & Long Br gen g 45
H Y N H & Hartford—
Non-vonv deben 4a
Non-conv deben 314s.
Non-conv deben 314s.
Non-conv deben 4s_
Non-conv deben ds_
Conv debenture 3 14a_ .
Cony debenture 6. .
&% debenturea..__
78 European Loan
78 Franes
Cons Ry non-conv 4a.
Non-conv 4s

N Y Susq & W 1stref 5g.

24 gold 4348 _ .

Generalgold 58..

Terminal 1st gold 1943
N Y W'ches & B 18t Ser I 4345 _'40
Horfolk Bou 1st & ref A 5s 961
Norfolk & Sou 1st gold 5s_ 19

R ter: 1996
Div'l 1st lien & gen g da_1044
10-25 year conv 4348_ . _1038
10-year conv 68__.._. -1829
Pocah O & C joint 4a.__1941
Nowth Ohio 18t guar g be. .. _1945
Northern Pacitic prior llen rall-
wWay & land grant g 4s
istered

Reg
Generalllen gold 34.
Reglatered
Ref & Impt 6ager B
Boé & lmp 4148 BerA
8 C

68 D 2047

Bt Paul-Duluth Div g 48 1996

8t Paul & Duluth 18t 5s._.1931
18t consol gold 48 196

Nor Pac Term Co 1st g 65...1033
No of Cal gusar g 53 -103

North Wisconsin 1at 65

Og & L Cham 1stgu4s g

Ohlo Conn Ry 4s

Ohlo River RR 1st g 5a.
General gold 58

Ore & Cal 168 guar g 5s.

Ore RR & Nav con g 43

Ore Short Line—
18t consol g Ba....
Guar cen 55__ .
Guar refund 4s o
egon-Wash 1st &refds..._1961

Paciflc Coast Co 18t g bs____1946

Pac RR of Mo 18t ext g 4s.._1938
24 extended gold 5a.

Pennsylvania RR 18t g 4s___1023
Consolgold 4s 1943
ggnaol gold ds

ZZePrrpmEINSZENeZr >
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1036|F A

Bid Ask
10915 112
9934 10034
7313 767
98% 991
98

8512
947 Sale

7318 Sale

8235 8612
71 Sale
6614 79
7034

NS
10815 109
100 M
1043¢

66 68l
863 ...
90% ...
95

9914 Sale
851y 881y

10135 Sale
10034 Sale
911 Sale

8013 011y
73 Bale
003 ___.
881y 0312

J 1y
---1930/A O] 1082 Bale

1083 Sale

2! 9013 Mar’'23

Low
114

High|No.
Jan'23| ...
13614 May'0f|-
10014 Mar‘23'_

7512 Mar'23 ...

985g

98

2713 Feb'2
3814 June'22
38% Feb'23

25% Feb'23
26 Feb'23
28 Mar'23
87 July'l4

851, 62
950 644

2 Feb'23 ...}
711z 7

i

Jan'23 ...

sl
851 2

Nov'16|-

66
Sept’'20
Mar'23]

Feb'23].
991y

8512

95, 212
9 991z 122
108 108% 04
107 108%' 175!

Jan'2s .|| 7
8613 8

Low High
111 114

10014 1013
7513 781

731z 7713
9812 10014
091y 993
10312 10312
94 981

905 931y
110812 10813

108% 110

510634 1063

08
(10714 1173
2185 883

83
8134

83

951z 9815
0513 9513
98% 100
843, 871,
99 10414
997 105
9053

1063 11115

Peansylvania Co—
Guar 3148 coll trust reg A_1937
Guar 3143 coll trust Ser B_1941
Guar 3148 trust ctfs C____1942
Guar 3148 trust ctfs D____1044
Guar 15-25-year gold 4s___1031
40-year guar 4s ctfs Ser E__1052

Peoria & Kast 15t cons 43____1940
Income 48 1990

Pere Marque 1956
18t Serles B 195

1943’

Philippine Ry 1st 30-yr s f 43 1937

PCC&BtLgudlss A 940
Serles B 4148 guar__
Serles C 414s guar__
Serles D 4s guar

Pitts & I Erfe 2d g 5a__
Pltts McK & Y 18t gu 63
2d guaranteed 63
PittsBh & L E 1st g 5a_
18t consol gold 53
Pitts Y & Ash st cons 5s_
£rovidence Secur deb 4s__
Providence Term 1st dg__
Reading Co gen gold 4s_
Registered
Jersey Central coll g 4.
Renes & Saratoga 20-yr 68 ...
Rich & Dan 5s
Rich & Meck 18t i1 5.
Rich Ter 58
tlo Gr Junc 1st gu 58_
Rlo Gr Sou 1st gold 4s
Guaranteed..._ . ____
2lo Gr West 1st gold 4.
Mtge & coll trust 4s A
R I Ark & Louls 1st 4145
Rut-Canada 1stgu g 4s_
Ratland 18t con g 414s__

221930
(reorg Co)

8t L M Bridge Ter gu g
St Louls & San Fran
Prior lien Ser A 4s
Prior lien Ser B 59
5348
Prior lien Ser C 6s___.
Cum adjust Ser A 6a_____
Income Serles A 63 2]
3t Louls & San Fran gen 6s.
General gold 58
BtL &S F RR cons g 48 _.1996
Bouthw Div 1st g 5s____ 1947
BtLPeo& NW1 -1948
---1931
St L8 W 1st g 45 bond otfs. .. 1989
2d g 48 lncm;xg bond ctfs.p1989

Consol gold 1932
1st terminal & unitying 5s..1952
Lilstdlgs. }941

]
31
031

8t Paul & K C 8h
3t Paul M & Man 4s
18t consol g 6s._
Registered

Paclflc ext guar 45____
S A& A Pass Istgu g 43
Santa Fe Pres & Ph 5s._.
Ban Fran Terml 1at 48__
Sa; Fla & W 6s.
S

Seaboard & Roan 1st 55
Sher 8h & 8o 1st gu 2 58,
S & N Ala cons gu g 53 .
Gen cons guar 50-yr 5s....1963
Southern Pacific Co—
Gold 48 (Cent Pac coll) .__k1949
20-year cony 4s
20-year conv 5s
Bo Pac of Cal—Gu g bs.
So Pac Coast 1st gy 48 [ £
80 Pac RR 1stref 4s____
Southern—1st cons g 5s._. ..
Reglsterea
Develop & gen 4s Ser ALE
Temporary 614s
Mem Div 1st g 41{s-563
8t Louls div 1st g ds__
8o Car & Ga 1st ext 51¢8
8pokane Tnternat 1st g 5s
Staten Island Ry 4148,
Sunbury & Lew 4s --1936
Superlor Short L 1st 58 g. . . 61930
Term Assn of St I, 1
1st cons gold 53

General gold 5s.__
Tol Peo & West 4s
Tol 8t L & W pr lfen g 8348

50-year gold 4s
‘l‘olWV&ORul%!A

Berfes B 4348

es C 43 -

Tor Ham & Buff 1t g 4s.
Ulster & Del 1st cons g 68.

18t refunding g ds._._.
Unlon Pacific st g

Reglstered
20-year conv 8. _
{n & refunding 4s_. .

0-year perm secured
U NJ RR & Can gen 48

® No prico Friday; latest bld and agked this week.

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

aDue Jan, b Due Feb. ¢ Due June, A Due July. & Due Aug. 0 Due
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93% Sale
7718 Sale

I8
8714
953

843,
7714
951g

6638
8114
8834
9812
733
63
10118
953g

107

10612
955
9314
89
861y
8413
71
9612
79

0635
3614
983y
967

793

9135 Sale ! 905

1003
1011
871g
8414

95 Sale

10112
91
743

9713 Sale
84

7234

88

High|No. Low
Nov'22
Mar’23|.
July'22

b\ Loto
84

99 "g375 86

3l--—- 82

91 | 2
LS Mar'23!..
881
96
Sale
Sale
99

Sale
Sale
Sale
Sale
Sale
Sale
103

90
9913
897
86
99

707

160 "85
77%| 105 76
9014 -- - | 96
|

67
8112

201" 65
65 847
883 22 8813 93
983 30 9714 1001
773| 192. 73 80%
s 637 221 58 67
Mar'23!___./ 103 103%
9612| 2 "9535

0ct’20|- -

7235 78%
69 7113
7312 77%
7312 821z
7514 811z
10913 10835 A
110 | 99
9612 95%
Sralny
| 8913
| 80
SSEEiina
7215 71l
99

805 79

551z 53%
Sule ; 307
Sale | 43

Sale | 643,
—eaal 981
==zl 3712
-~~~ 10018
99 | 9673

8013

Mar 23 ...l 933
3712 1! 371, 3713
Mar'23 ---.{| 98~ 1011
9675 1' 9612 99

79% 511 7713 85
2 | 204 90y, D25
3 10012 10212
5101 1011
3 ...l 8915 91

85 | 1711 83~ 881y

95 | 118 9233 g8

901y 5 601y 93%

égb 66% &

7712

101 f101

102 10114
891z 891g

Sale | 83

Sule | 663%
Sale 10014
917
7578

|| 8312 8312

92 May'22 -
95 May'18! -.
92 941,

97  Mar'23 ..
78

Mar 23, --...
Feb'23/---.|

041, 2

693 13
Nov'22|auan
Deo'22
Nov'22

li 9

158

50,

183 801 88
8

47i100 105%

S | P i

1031y 1047
9312 8012 June'2l

(=]

ct. » Due Nov. ¢ Due Dec. # Option sale.
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BONDS . BONDS. Week's KRange
N. Y.S8TOCK EXCHANGE Friday Range or 2 N. Y.S8TOCK EXCBANGE Rangs or Since
Week ending April 6 Last Sals : Week ending April 6 Last Sals Jan. 1

High o Bid sk|Low High s|Low High
Jan'23!___.|| 9913 997 || Cuba Cane Sugar conv 7s...1930 905 1 85% 04
Mar'23 9113 913 Conv deben stamped 8% --1930 941g o 8014 981y
Apr'22 Cuban Am Sugar 1st coll 831931 107 3/|10612 1077

1957 Nov'22 -—-- || Cumb T & T 1st & gen 53....1937 9113 9214 9112 961y
Vera Crus & P 1st gu 4){s._.1934 ———— Mar'23 Denver Cons Tramy 53 1933 9712
July coupon on Deny Gas & E L 1st & ref sf g 58'51
July coupon off ___. = Dery Corp D G 78 942
Verdl VI & W Ist g 58_. Mar'23 Detroit £dison 18t coll tr 5@ 1933
Virginia Mid Ser E 53 Mar'23 18t & ref 53 8€r A ooee-n
Mar’'23 18t & retf 6s serles B
Mar'23 Dst United 18t cons g 4368...1932
7512 s Diamond Match 8 f deb 7248.1936
0414 Distill Sec Cor conv 18t g 581927
95 Trust certificates of deposit....
86 Dominion Iron & Steel 55....1943
Mar'23
Mur 23 E I du Pont Powder 43¢s__._1936
du Pout de Nemours & Co 7348 '31
vuquesne Lt 15t & coll 65...1949
Debenture 7348 1936
East Cuba Sug 15-yrstg 7}531937
Ed El Ill BEn 1st con g 45...1939
Ed Elec I1l 1st cons g 58....-1995
Klk Horn Coal conv 6s...
4mpire Gas & Fuel 734s.
Eq G Light 58
Fisk Rubber 1st 81 83
#t Smith Lt & Tr 18t g 58...1936
Framerie Ind & Dev 20-yr 7}53 ‘42
1942

Price Week's

Ingerest
Perdod

211105% 1081y
4013 64
49

64
801 851
84 93

O N “O
:>z~zz~az>~=-
CZuzn-wZOunuy

'2d gold 5e
18t llen 50-yr g term 4a._

Det & Ch Ext 1st g 58 873 8912

90 90
10814 Bale 10713 1087
102 Bale : 5101~ 105
1073 Sale
10714 Bale
4 8713

est Maryla~d 1st g 48 .._.1952
est N Y & Pa 1st g 6s. 1937
Gen gold 48 .1943
Western Pac 15t Ser A

West Shore 1st 48 guar,

R

Wheeling & L E 18t g 58 192
Wheeling Dlv 1st gold 6!_-1928
Exten & Impt gold 5s. 1930
Retunding 4348 Serles A___1966
RR 18t consol 48 1949

wilk & East 1st gu g 58

will& S F 1st lzold 55

Winston-Salem S B 18t 4

Wia Cent 50-yr 1st zen 49__._1949]

Gas & El of Berg Co cons g 58 .1949

General Baking 18t 25-yr1 65_-1930

Gen Electric deb g 3348 1942
Debenture 58

{ 20-year deb 68

61 52 GenRefr 1st 8 1 g 68 Ser A..1952

g{’z 5912 Goodrich Co 6348 194

b 58 )
Sale 3| 50 Goodyear Tire & Rub 1st 8 f 82 '41
98ls .. an 101 10-year 8 1 deb g 8s €1931
;2:4 ggl 0 8 Granby Cons M8 &. P con 68 A“;28
2 2 | 2
Sup & Dul div & term 1st 48 '36 7614 774 3 Conv deben 83
543 .. Gray & Da

W & Con East 18t 448 1943 vis 78 193
‘Jreat Falls Power lat & { 5&-.{940
52

INDUSTRIALS Hackensack Water 48
Adams Expresscoll tr g 48...1948 80 805 2/| 80 80Y4 || Havana Elec consol g 58....1952
Ajax Rubber 8s. 193 9714 Sale ; Havana ERy L& P gen 58 A.. 54
Alagka Gold M deb 63 A. 6lz 712 Hershey Choc 18t 81 g 68 1942
Conv deb 68 series B 6 Holland-Amer Line 6 (fiar) -1947
Hudson Co Gas 15t g 58 1949/
Humble Oll & Refining 5348 1032
[linols Steel deb 448 1940
Ind Nat G & O 5s...
865 9023 || [ndlana Steel 15t 58..
10012 104 || Ingersoll Rand 1st gold 5s__.1935 i
01 92% || (nterboro Metrop coll 4 3551956 91y 91y
90 Certliicates of deposit. ... 912 Feb'23 ~i5i
110014 10313 || (nterboro Rap Tran 1st 5a. 6912 Sale | 689 7012
95 101 ped 7014 Sale | 6718 ) 72
78111413 1171 TI| 6712 8ale | 6712 731
gy ae fop | 2o oo,
8112 8513 Inc Agrlo Corp 18t 20-yr 58..1932 4 Sale | fi'4 778 743 811y
010 | 9612 987 || Internat Cement conv 8s..._1926 125 Mar'23 --2|1100 1271
915 100 1043 || Inter Mercan Marine 8 { 8713 Sale | 87% 873 3| 8414 90%
133| 84 00 || Internatlonal Paper 5s. 86 Sale | 85% 86 17|| 8% 881
4012 18t & ret 5s B._ 85 Sale | 8414 85 84 88%4
Jeff Clear C & 10313 .- 951 June' 17|-i§;
Jurgens Wks eu (flat  price)-1947 81 Sale | 8012 37l 76 “83%
Kan G & El 6s-- 1952 --.- 96 | 933 96 25 9812 9713
Kayser & Co 78 1 1055 106 (10512 105%) 39 103% 107%
Kelly-Springfield 108:z 109 106% 110
Keystone Telep Co 1st 58 83 2 July'21----
Klngs Co E1L & P g 58 9713 : Mar’23 i
Purchase money 6s. 10814 110 |10914  10914)
Convertible deb 68. 10 10644 Apr'22----
Kings County E 18t g
Stamped guar 48___.
Kinga County Lighting

648

Kinney Co 738

Lackawanna Steel 1st g

{ 91’2 97’4 1st cons 58 series A 1950,
Lac Gas L of St Lref & ext 53 1934

8ol 883 w=-)| 881 sm Lehigh C & NavsfAl{s A___ 1954

955 Sale | 22| 95 Valley Coal 58

10112 1056 10 10012 1043‘

105 105% 5105 10814

10712 Sglse 19 106

9912 100 | 993
76% 781g' (7)834

Jan'23 ===~
981z Sale | 9812 1
10014 Sale 100 10012 100 102
117 Bale 11612 114354 11713
10312 Bale 103 99% 106
90 —--! Ollz ==[| 9113 9115
92 ---~i 93 '23 === 92 93
9914 Sale | 9814 9614 100
953 981z 98l 4l 98 100
9614 983 9834 4 9812 100
80 8213 82 2 8112 82
871z Sale 8712 3 87" 01
821z Bale « 81% <oll 81 8514
98 Sale | 97% 6| 97 100
9014 Sale | 8812 n 8712 92
0234 wee Mar'2¢ 9273 941p
973 99

wZne TP e0uenOuldb >R pnlunuP>220uZan

h:“"hhgglH)h~;>h>ﬁ11ﬂoﬂg>hhhmz

Am Cot Ol debenmra ba.
Am Dock & Impt gu 68
Am.Sm & R 18t 30-yr 59 ser A 1947
American Sugar Refining 6a._1937
Am Telep & Teleg coll tr u_.1929
Convertible 48
20-year conv 4348
30-year temp coll tr 58.
7-year convertible 68..
Am Wat Wks & Elec 5a.
Am Writ Paper 8 f 7-68..
Anaconda Copper 64

78 1938
Armour & Co 1streal est 4148 1939
Atlantic Frult conv deb 78 A _1934

certificates of deposit....

do stam
Atlanta Gas Light Ba.
Atlantic Refg deb 5a....
Baldw Loco Works 1st 5s....1
Barnsdall Corpefconv 8% A.1931
Bell Telephof Pas 178 A____1945
104

58

Beth Steel 1st ext 81 58_
1st & ref 58 guar A
20-yrpm &imps 158
8

8 ) Nl
OuZZ20uZ2Z2Zu> «2Z>222p ZuprudllZcnnnZncncnZbug

96  Nov'22 7853

'
'
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kuuqu)qug;uh)ugq;;:u;
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OUb P> OrUnnwwOuZ>Cunba
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wZP e

7212 i 711z

7113 2 7112 76
801g p 801. 30!.
97 7 ] 9913
101 Sale 10 9914 1011y
S A =I| 9975 160
899 Sale | 2] 89 928
0212 95 81 9214 06lg
8912 .- 23 -=-=I| 9113 9113
99 100 | 9 99 2

801§ wune
4578 cuun

5348 .1953
Booth Fisherlesdebs f6s._...1926
Braden Cop M coll tr 8 f 6s._1931
Brier Hill Steel 1st 5348 ..__1042
B'way & 7th Avisteg 6!.--1943

Brooklyn City RR 58 194
Bkiyn Edlson Inc gen 58 A-_1949
General 6sserles B 1930

9455 " 9814
1117 116%
7| 9335 9713
0ll112 ~ 120
06 102

591 647

(= )
pughu\.-uc—;qp-.uﬂ.;uu;ug&m

! O=Z0a e =DOPOP P Zun 02D

L

Manat! Bugar 748
aanhat Ry (N Y) cons g 4¢

0413 Bale
98 Bale
156

1047 Sale
157 8ale
1005 Sale
09 Sale
085 99
108 Bale

24 48

Certfs of deponltsmmped_-._ Vianila Blec Ry & Lt 8 { 58

Bkiyn Un El 18t g 4-G8 A g \(arket St ny lst cons 68

Stamped guar 4-5s. 3 year 8% n
Bklyn Un Gas 1st cons g 5“'1“5 941 961‘ E Marumd Olls t 8s wml war
78 103; 114  Bale 110 1167 without warmnt amched._ it
1st llen & ref 6 Serles A __._1947 102 10414 102 1051 734s SerB 1931
.1929 11153 1133 110 117 do without warrants
21 Merchants & Mfrs Exch 78.1042
Metr Ed 1st&ref g 63 Ser B...1952
sexican Petroleum s f 8s__._1936
85 933 || Mich State Teleph 18t 5s....1024
95 9814 || Midvale Steel & O conv 8 1 531936
9513 9812 Certificates of deposit 1036
021y 0712 || Milw Elec Ry & Lt cons g 58.1026
lgg 10313 Refunding & exten 4m_-.1931
1

00 A

881y 9914 18t 53 B.
9813 1001 || Milwaukee Gas L 1st 15
130 150 Montana Power 18t 58 A.--_m43
9514 96% || Montreal Tram 18t & ref 5a..1941
7614 837 || Morris & Co 1st & f 448 1930
9912 10013 Momngo Bond 48.... 1961

11215 12113
9 g6ta 1 10314 M Fuel Gas 18% ou & 55~ 1047
‘ 13 || Mut Un gtd bds ext 5% .----1941
gg:g 0813 || Nassau Elec nsunr gold; “B'o"}ggﬁl)
b 2 89 Nat Enam & Stampg 18t 58. .
761 7613 76% 76 76" 777 || Nat Starch 20-year deb 56....1930
9512 96 | 95 97 || Natlonal Tube 18t 53
9614 Sale 051z 07 England Tel & Tel
1213 20 | 15 14 1513
0218 oo 92 93
vt AR 72 751
86 Bale 68| 84 80%

100% 101 {100 J 98‘: 1011z
98 Bale | 974 3 991g
8l _._.| 84 875
811y 83 | 81% 3| | 8 8314 31

851z Bale | 8412 90 3013 333 301s 307
89 90 | 90 90 3| 00 051z bz b%| 4

863 Sale | 85 86 1 021, Certificates of deposit 455 45 G:‘I 68‘!

EET
P
s »
Hb>>gzh>>hﬁ>m>ghkh>z>hhkmm:>>u:m:hhhh>h

vzZz22

7s-
Butf ¢ & Susu Iron 8 1 58.
Bush Terminal 1st 4s__
Consol 58.
Bullding 58 guar tax ex.
Cal G & E Corp 58
Camaguey Sug 1st8fg7s....1
Canada S8 L neslnoousﬂamiz
Canada Gen Elec Co 6s
Cent Dist Tel 1st 30-year 59.. 1943
Cent Foundry 1st 8 1 6s.
Cent Leather 20-yeu g ba.
Cerro de
Cb G L & Coke lst gu g 68...1937
Rys 1st 68 -1927
cnl go Tel 8. 1923
Chlle CODper 10-yr conv 78..1923
Coll tr & conv 68 ser A_.__1932
Otneln Gas & Elec 18t & ref 58 {gga

9413 Sale
8814 894
805 Bale 8
Apr'ld
0312
-| 9312 Mar'23
10113 Sept'17
6213 Mar'23
97  Jan'23
095  Bept'22 $3La Tt
08lg 081y 9713 10113
06% 98 955 100
Feb'21

CrwnZUOuii u>2Z2>bD >O0OVMEUOOUP0»00nawcwCuOluudbudl

;,I-ht-;t-hh-l: g‘n:-r

Col Indus 18t & coll 58 gu_...
oolumblac & E 1stbs......1027

tamped
Ool & 9th Av 1st gu g 56...1993
Columbus Gas 1st gold 58...1932
Commereial Cable 18t g 48...2397
Cemmonwealth Power 661047

100 1041y
1/| 7613 79
1071 11213
9| 9512 100
7913 B83%
76 76
99 99
3814

© - 9
ququ;q;uu;huug;;
O WP UOPZuDZLUZZO

mr 4348
coalpedot Md 18t & ref 58.1950
ConOCoolCh 1stgu g 59....1936
Power .. 195

O Ov e
— - L=
uuuhuh gouguhw1>>>3hlhh>>“wg>z>h>hz!x:

Zelutin Zuenuud> 00020 muO00P»Z020u0

2

99  90% --==| 993 09 ¥ Btate Rys 1st cons 41481962\ M N 64 65 | 12
981z 99% 904 Mar'23|._.-1| 09l 101.‘ N Steam 18t 25-yr aSer A-1047/M N 94  95%| 16/ 94 08
olz 92 | 914 921z 12| 90

¢ Due Des ; Option sale

.
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Quotations for Sundry Securities

All bond prices are “and Interest” except where marked bee 2

Standard Oil Stocks Pa; .||RR. Equipments—Per Cy.

Angio-American Ofl new. £1 16%| | Atlan Coast Line 6s.

Atlantic Refining new __.100 Equipment 634s __
Preferred. Baltimore & Ohlo 6s_
Equip4X8&bs_______ =

Buff Roch & Pitts equip 6s__

Canadlan Pacific 4348 & 6s_

-100 Central RR of N J 6s..

Continental Ofl new_... 25 4 ||Chesapeake & Ohlo 6s.

Crescent Pipe Line Co__ 50 Equipment 634s ..

Cumberland Pipe Line new. Equipment 58

Eureka Pipe Line Co.._100 Chicago Burl & Quiney 6s...

Galena Signal Ol com. - _100 Chicago & Eastern Ill 534s..
Preferred old Chicago & N W 4148
Preferred new. Equipment 68 ...

INinols Pipe Lin Equipment 6148

Indiana Pipe Line Co-_. 50 2/{Chic R 1 & Pac 48 & 58

International Petrol (no par)

Natlonal Transit Co._.12.50

New York Transit Co.__100!

Northern Pipe Line Co._.100

Ohio Oil new 25

Penn Mex Fuel Co 25

Prairie Oil & Gas new_.100

Prairie Pipe Line new ._100

Solar Refining 100

Southern Pipe Line Co.__100

South Penn Ofl 100,

Southwest Pa Pipe Lines.100

New York Bond Record—Concluded—Page 5
5
i

Priee
Friday

Week's
Range or
Aprit 6 Last Sale
Bid Ask|Low High
93 Bale 93

Range
Since
Jan. 1
No.Low High
80
74 10314 1083
128 10113 10714
7 983 101
17 10112 108
1| 9713 9814
51192 98
5190 95
57| 875% 93
28 9813 102

g

BONDS g 5‘
N. Y.STOCK EXCHANGE S|
Week ending April 6 Q |

3
=1,
oé

8885553

N Y Telep 18t & gen 8 { 4148.1939
80-year deben s f 8s___Feb 1949
20-year refunding gold 6s__1941

Niagara Falls Power 18t 5s__1032
Ref & gen 6s.

Nlag Lock & O Pow 1st 5s_

No Amer Edison 6s. 195!

Nor Ohio Trac & Light 6a___1947

Nor States Power 25-yr 55 A_1941
18t & ref 25-year 6s Ser B__1941

Northwest'n Bell T 1st 78 A_1941

NorthW T 1st fd g 4148 gtd._1034

Ohlo Publio SBervice 734s.___1946

Ontario Power N F 1st 5a____1943

Ontarlo Transmission 5

OtlsBteel 8s._____________~ 1941
1st 25-yr 81 g 7248 Ser B___1047

Paclfic G & Elgen & ref 5a___1042

Pac Pow & Lt 18t & ref 20-yr bs '30

Pacific Tel & Tel 1st 5

oo

B8

9712 Sale
9334 Bale
~2CNI00
8734 Sale
9912 Sale
10753 Bale

10612 1071z
9312 Sale
93 9

1001g Sale
94 Bale
8933 8055
917 Sale
96  Sale
883 Sale

1075 Sale

10234 Sale

)
=13

AAND A rn e tnn N e eaen
888

B S

St

B W 0O
ERECEFY R P
on
3

Z>0urO0wnZOO>Z

Erle 4148 & 58
Equipment 6s .

Great Northern 6s..

Hocking Valley 6s.

Illinois Central 4148 & 58...
Equ 68 ...
Equipment 78 & 6348

Kanawha & Michigan 68...
Equipment 4148

Pan-Amer P & T 1st 10-yr 75.1930
Pat & Passaic G & Eleons g 58 1049

Poop Gas & C 1st cons g 68__1043
Refunding gold 5 19
Philadelphia Co 65 A _
Plerce-Arrow 8s
Plerce Oll s f 8s

Standard Oil (California) 25
Standard Oil (Indiana)_. 25
Standard Ofl (Kan) new 2§
Standard Oll (Kentucky) 25
Standard Oil (Nebraska) 100|

Loulsville & Nashville 53

Minn St P& S S M 4148 & 58

193

Pleasant Val Coal 1st g 5 f 55.1928
Pocah Con Colliers 1st s f 53. 1957
Portland Gen Elec 1st 5s..__1935
Portland Ry 1st & ref 5s___.1930
Portland Ry Lt & P 1st ref 58 1042
6s B 1947
18t & refund 734s Ser A___1046
Porto Rican Am Tob 8s 1931
Prod & Ref s f 8s(with war'nts)'31
without warrants attached. __

Pub Berv Corp of N J gen 58.1050
Punta Alegre Sugar 78 1937
Remington

Standard Oll of New Jer. 25
Preferred 100

Standard Oll of New Y'k. 25

Standard Ofl (Ohlo) new._._
Preferred

Equipment 6148 & 78....
Missourl Kansas & Texas 5¢
Missour] Pacific 63 & 6148 ..
Mobile & Ohilo 4 348, 58
New York Central 4 548, 58

Equipment 68......._._.

Equipment 78
Norfolk & Western 434s.
Northern Pacitic 78— .-~
Pacitic Frult Express 76 ...
Pennsylvania RR equip 6s..
Pitts & Lake Erfe 6148.-..

1001610 1 1 00 01 €1 &1 En 1 1 1 0 O
SR aanncoonasshas8ssEn
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10 00 B9 B0 £ 60 1 bt bt bt 513 1k ok 100 ot

oo

6 93 2
3104 1074
=== 103 10514
8123 13312
17 106  108%
8liz 86
328 10514 124
14 907 9813
12 89 96

14
89 943

9712 99
98% 98%

8914 93

85

- 62 62
10013 10214
93 93
0313 943

0714 104
212 8713

g

Vacuum Oil new
Washington O1l
Other Oil Stocks
Atlantic Lobos Ofl (no par)
Preferred
Gulf Oil (new) 25
Humble Ofl & Ref new . 25
Imperial Ofl 25|
Magnolla Petroleum__._100
Merritt Ol Corporation. 10
Mexican Eagle Ofl 5)
Salt Creek Producers....10
Public Utilities
Amer Gas & Elec new.._ (1)
Preferred -~ 80
Deb 6s 2014 .______M&N
Amer Light & Trae, com _100|
Preferred 00
Amer Power & Lt, com.. 100
Preferred 100

oG oio SROR N On On Or On Or On G O O G On Ov O OB CN €
toie o
S8

SO
gt v ool wté
EESREASLER

90 Sale

0713 ____
() FEREET

9012 Sale
752,

Seaboard Alr Line 4148 & 5s.

Southern Pacitic Co 4348
Equipment 7s

Bouthern Ry 4148 & 58
Equipment 6s

Toledo & Ohlo Central 6s......

Union Pacitic 78

Tobacco Stocks
American Cigar common.100
Preferred. 100
Amer Machine & Fdry...100 s
American Tobacco serip.... .
British-Amer Tobac ord. £1
Brit-Amer Tobac, bearer £1
Helme (Geo W) Co, new.. 25

Preferred.

BtJos Ry, L, H & P ba. 93
Bt Joseph Stk Yds 1st g 434s. 1030
Bt L Rock Mt & P 5estmpd._1955
Bt Louls Transit 5s 1
Baks Co

pashLegkes

238 3 2 258
ZFeeg>owZI E= “>g-pwcz3IM
nuemQueZ2Z 29 woZuobUZzZ>

867
1001g Sale

100
BlackstoneValG& E,com 50
Carolina Pow & Lt, com_100
Cities Service Co, com..100

Preferred 100,
Cltles Service BankersShares
Colorado Power, com.._100

1

Bouth Yuba Water 6s.____. 1923
South Bell Tel & T 1st s { 58.1941
Btand Cus& Elconvs f 68...1026
Btandard Milling 1st 5s 1930
Btandard Oll of Cal 7g al931
Bteel & Tube gen 8 £ 78 ser C_1951
Bugar Estates (Orient!) 7s.._1942
Byracuse Lighting 18t g 68__.1951
Light & Power Co col tr 8 f 58 '54
Tenn Coal I & RR gen 5s.___1051
Tennessee Cop 18t conv 6.

Tennessce Elec Power 6a_
Third Ave 1st ref 4s__

Preferred 00
Com'w'th Pow, Ry & Lt.100
Com'w'th Pow,Corp.pref100
Consumers Power pref._100
Elec Bond & Share, pret.100
Federal Light & Trac

Preferred
Lehigh Pow Sec..._(no par)
Mississippi Riv Pow, com 100,

Preferred 100

First Mtge 53, 1951, _J&J

S 1gdeb 7s 1935 _M&N
Nat Pow & L, com_(no par)

Preferred (no par)

Inc 78 1972 " J&J
Northern Ohlo Ele¢ (no par)

eferred. 0

10
North States Pow, com.100
Preferred
Nor Texas
Preferr

5 )
103 1071z
100 106
96 99
11y 911y
841z 863
9812 10112
100 100%
92 948
58 6213
5312 631
0212 9514
102 105
10234 106
10515 1073

3|| 9712 9913
95 96
99%; 10014
007 9314
881y 881y
96 99

9714

100

Rubber Stocks (Clevel
Firestone Tire & Rub,com.10|
6% preferred 100
7% preferred -100
Gen’'l Tire & Rub, com. .50
ferred. 100

eferr:
Goodyear Tire & R, com.100|
efer 100,
Goody'r T&R of Can, pf.
Miller Rubber
Preferred..

Unlon Bag & Paper 6s. .
Unlon Elec Lt & P 1st g bg.
Unlon Elev (Chic) 5s...
Ul.l!lnn Oll 58

--100
Pacitlc Gas & El, 15t pref 100
Power ur, com... (no par)
Second pref (0o par)
Coll trust 6s 1949 _..P&D
Pumcoums June 1949_ _F&A

»

s
B B F R O D e e e = 1=
ConZucluPublruluiZucbnaedZ0wutboron>

031> 9813
100 1007
10313 10314
111 Sale |111

9514 Sale

9614 Sale

69  Sale

8a.._.
United Fuel Gas 18t 8 f 6. .10364
Onited Rys Inv 5s Pltts issue 1926
United Rys St L 1st g 4s____1934
Unlted 88 Co Ltd (The) Copen-
hagen int rets 15-yr 6 f 65. 1937
Unéted Stores 68

50,

Cent Aguirre Sugar com. 20
Central Sugar Corp.(no par)
Preferred 00

B T T
wZeU»>c

581z 6313

861z 91
0833 10114
1004 10313
99 10012
85  B8OIy
10512 100

100
Federal Sugar Ref, com.100
; Sale Preferred. 100
10012 101 Godchaux Sug, Inc.(no par)
Preferred. 100
50 Great Western Sug new. . 25
Pow (no par) Holly Sug Corp,com.(nopar)
---.(n0 par) Preferred. 100
United Lt & Rys, com..100| Juncos Central Sugar.._100
18t preferred (6%) .. .100) Natlonal Sugar Refining_100)|
Western Power Corp._._.100 SantaCeciliaSugCorp, p1.100,
Preferred 100) Savannah Sug, com. (no par)
Short Term Securities—Pe| Preferred 100
Am Cot Oil 68 1924 _M&S2 West IndiaSug Fin,com. 100!
Amer Tel & Tel 63 1024_F&A Preferred 100
Anaconda CopMin 68'29J&J Industrial &Miscellaneous
78 1029 Serles B J&J American Hardware..__100
Anglo-Amer O117145'25 A&O| Amer Typefounders,com.100
Arm'r&Co7sJuly15'30J & 15 Preferred 100
Deb 6s J'ne 15 '23 J&D15 100
Deb 68 J'ne 15'24_J&D15 ~||Bliss (EW) Co, new..(no par)
Beth 8t 79 July 15'23J&J15 Preferred 50,
Canadlan Pac 63 1924 M&S2 Borden Company, com._.100
Federal Sug Ref 63’24 M&N Preferred 100
Hocking Valley 65 1924 M&S
Interboro R T 8s 1022_M&S
K C Term Ry 63 '23 M&N15|
634s July 1931 J&J
high Pow Sec 68 '27. F&A
Sloss Sheff S & I 63 '29_F&A
U S Rubber 714s 1930_F&A
Jolnt Stk Land Bk Bonds
Chle Jt Stk Land Bk 53.1951
58 1952 opt 1932
5348 1951 opt 1931.
43¢ 1952 opt 1932

1003 Sale
10234 Bale

8214 821,
875 Sale
BN RS
88 911,
60's 637
100  Bale
9912 Sale
90! Bale
83% Sale
815 Sale
02 951y
841y 851y
9612 Bale
102  Bale
0812 99
04% 971
00  Sale
101'2 Sale
10412 1047
9612 Sale

2d preferred .
U B Bteel Corp/ooup..

8 f 10-60-yr 5a\reg.. .
Utah Light & Traction 1944
Utah Power & Lt 18t 58 1944
Utlea Elec L & Pow 1st 8 1 58 . 1050
Utloa Gas & Elec ref 55.._._1957
Vietor Fuel Co 1st s f 59 1953
Va-Caro Chem 1st 15-yr bs..1923

?onv deb 68

LTS ]
22> PO

46//100 1001
3!l 0913 10013
88 98
803

80 9

0212

84 8

without warrants attached. ...
Va Iroxi, Coall % gok’e‘sl’n (4 5"}3%9
I
Va Ry Pow 1si @ Hil ™
102 108
1939, 081y 9913
Westches Ltg g 58 stmpd gtd 1950

West Penn Power Ser A 5s8._.1946

18t 40-year 6s Serfes C.___1
18t gerles D 78

d & real estate g 43481950
16-year 6348 g 1936
Westinghouse E& M 76......
Wickwire Spen Steel 18t 75..193
Wilson & Co 1st 25-yr 8 1 681941
10-year conv 8 1 68 1928
T 'y 7348 1981
Winchester Arma 7348. .. ...1041

53
21|
29

5)

erT
International Salt.
International Silver, pf__100
Lehigh Valley Coal Sales. 50
Phelps Dodge Corp 100
Royal Baking Pow, com.100
Preferred. 100 102

99
Singer M 11712'120
* Per ghare. t No par value. » Basls. 4 Purchaser also pays accrued divi-

dend. ¢ New stock. s Flatprice. & Last sale. s Nominal. sEx-dly. v Ex-
rights. ¢ Ex-stock div. wEx cash and stock dividends,

7
“I
53!
30|
113/ 883 102
140/ 921 9713
354/ 963 105
24i 10012 104

10212
1021

105 |10
101

185
143

o
>Hh)hgngq53uhuuuguuu>ugu5‘>
CrU0uZP» 2 b UnD w00

4 102
1001z 10134

price Friday; latest bid and asked. a Due Jan. @ Due Apr. ¢ Due h;lu. ¢ Due
“:;I.o # Due June. 3 Due July, 2 Due Aug. ¢ Due Oct, ¢ Due Des. ¢ Option Sale,

: J/lfraser.stlouisfed.org/




1516 BOSTON STOCK EXCHANGE—Stock Record sec’oiSuee

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS
Jor BOSTON STOCK
Saturday. | Monday, Tuesdw, |Wednesday., Thursday. Friday the EXCHANGE

PER SHARE,
Range since Jan. 1 1923, i' Range for Previous
]

Year 1922.

Mar. 31. Aprd 2. April 3. April 4. | April 5. April 6. | Week. Lowest | Highest \ Lowest Highest

Shares Ralilroads

145 145 | 14 145 | 143 145 | 143 143 | 1433 144 | 144 14414 187 Boston & Albany... 143 Apr 3 149 Jan 9|| 1301 Jan| 153 May

793 79%! 80 80's| 80 801z} 80 80 8014, 80f2] 80% 8012 190 Boston Elevated. 1 793 Mar3l| 84 5| 7313 Feb| 8913 Sept
9912 9913! %09 100 | *99 100 | *99 100 99  9¢ 99 99 ‘ 43 97 Jan 9| 100 6(| 944 Mar

*11813 120 |*118 12 118 118 8 118 |*119 1: 119 120 | 73 Do 1st pref. 118 Jan 2| 122 ar 7, 116 June

10115 10112 10: 101 1011» » 1011a, 10012 2! 10012 10112 164 9912 Mar22| 106 ar 5/ 1011y Nov

18 1713 1714 5! 18 18 8 1734 18 00| 16% Janl9| 201z Mar 2/} 1 Jan

27 | *24 ___.| *24¢ - 28 26 2 z = 4 e e D 1. 211 Jan 2| 27 Febl3| Jan

30 |95 A 1y 28 | *28  3( 3 . 20, Do 2713 Jan24| 3213 Mar 1] Jan

4014' 4012 4 . 105 Do Serles B 1st pref.._100| 40 Janl7| 48 ¥eb 6| Jan

6 Do Serles C 1st pref.._100| 36 Jan22| 42 Mar22 Jan

Do Serles D 1st pref-..100{ 55 Apr 3| 59 Feb 7| Jan

15/ Boston & Providence 00| 15712 Mar21| 1601z Jan25| Jan

313 2 2 sast Mass Street Ry Co..100| 18 Febls 35 Mar22|

7013 *__ . - a7 7 amma =2 1| Do 1st pref 100{ 67 Feb24 72 Janl|

6313 62 % L B 2 B2 2 i 76 Do prefB_... 3 53 Feb24] 65 Marl9|

44 . 65 Do adjustment 100! 341z Febl3| 46 Mar22

i 2 2 Ry weeal : ast Mass St Ry (tr ctfs) - 3413 Febls| 45 Mar2l
1 3713' *34 371z ¢ 4 3712 3712) 3712 37lz 6, Malno Central 0| 37!z Mar 7| 43 Jan 2

18% 3 2| N Y N H & Hartford 0| 163 Janl5| 221z Jan30
! ! b ; | Northern New Hampshire.100l 75 Apr 4] 84 Feb 3 96 July

ol [T - 0 - 5| Norwlch & Worcester pref.100 Marl9 100 Jan 3 103% Dec
80 80 80 781z] #7714 8( 3| 0ld Colony 100 Jan20 81 Febl4 5 9814 May
B ien CAL I | S B —._-__| Rutland pref 100 32 Mar 9 383 Feb20 527 June

*z91 2| Vermont & Massachusetts.100 Apr 3, 98 Janll 100 Aug

Miscellaneous

Amer Pneumatic Service.. 25 213 Feb21l! 313 Jan 9 414 Jan
Do pret 50| 16 Mar 7' 20 Janl0 20 Aug

| Amer Telephone & Teleg..100| 1215 Jan3l 125% Marl4 4 1281 Aug
Amoskeag MIg No par § Jan 8 112 Jan §

5 Do pref { Apr3 88 Jan 5
Art Metal Construe Inc... 10 Mar 1| 1612 Marl4
| Atlag Tack Corp No par Feb 2. 20's Febl4
Boaton Cons Gas Co, pref-100 Jan22' 1081z Feb24|| 1043 Aug
| Boston Mex Pet Trus..No par| . Janl8, .30 Jan25] .10 Sept
3| Connor (John T) ... 10 Janl3 27 Marl9{| 15% Jan
}ast Boston Land._. 314 Mar 3 4 Jan 2| 3 Jan
@astern Manufacturing 713 Jan25 1413 Mar 5 7 Deo
5| Mastern 83 Lines Inc 811 Janl0, 1271z Mar22 8813 Jan
Do pref | 42 Jan
Edison Electric [llu 165 Feb28 172 Jan 3 Mar
mider Corporation 513 Mar 5 107 Jan 2| Mar
Galveston-Houston Eleo..100| 2112 Apr 6, 28!a Feb 5 Dec

Gardner Motor 10% Jan 2 15% Mar 3| Nov| 164 Apr
Groeentield Tap & Dle..... 25| 18 Marl3, 24 Febl0 Dec| 2714 Feb
Hood Rubber 54 Jan 8 631z Marl3 Mar| 543 Deo
Internat Cement Corp.No par| 35 Jan 2, 44 Marl9 Jan| 383 May
Internat Cotton Mills. 50{ 17 Apr 4 22 Febl9 Nov
“ 2 p 61 Mar29 7913 Janl0 Aug
3 #213 - ¢ 2% 23 2 Janls| 3 Mar20 113 Dec
8z} *63% : DO Dref. .- m-u-- 3 5 Feb27| 8 Marlb 513 Dec
~wo = Se e {sland Oll & Transp Corp... 10 .62 Apr
Libby, McNelll & Libby.. 10 153 Apr
Loew’s Theatres 25 8 July
Massachusetts Gas Cos...100 | 8. Jan
! Do pre 100 62 Jan|
5| Mergenthaler Linotype...100
5| Mexican Investment Inc.. 10 734 Jan3l|{ 143 Febl9
Mississippl River Power...100| 23 Mar27| 284 Jan31
Do stamped pref.. 100 Janl6| 84 Febl4
2 7 ‘ 5| National Leather | 8% Febl3
*.30 B30 oo} %380 o) oo-o _-o| New England Oll Corp ¢ L .70
1163 2 4 “ow England Telephone. .100
17y ! 19 | "19% 197  200| Orpheum Ciroult Ino. 1 21
963 ¢ 97 ) 9612 54| Pacltic Mills Y 190 543 Oct
1612 2 1612 # : 0. Rooce Button HoIS.-- 1513 Jan 4| 18 Marl4|| 1313 Aprl 18 July

31z 2| . Reece Folding Mach 2 Jant1] 8. Marisl| 1% Dec Mar
2 L Simms Magneto. 5| 2 TFeb20' 2 Feb20|| .50 Nov, 715 Apr
10512 512 105 5lz Switt & CO. -~ 105'4 Apr 5 1091 Jan 6|| 921z Jan| 11013 Sept
47 46 4 7 46 Jan 2 50 Mar 9|| #39 July| 8113 June
713 Janl9 11 Mar 7 8 Mar| 141 Feb
447 Jan 2| 55% Mar 8/ 37 Jan| 45 Mar

Do pref 25| 25 Jan25 28l Janll|| 25 Jan| 2713 July
Ventura Consol Ol Flelds. 5| 27's Jan22, 30 Jan 2|l 21% Jan| 3313 June
waldorf System Ino 10| 36 Janl0 44! Marl9i| 2613 Jan| 39 Dec
2| Waltham Watch cIB comNopar 5 Febls 13 Marl7 214 Nov| 143 Apr
Preferred trust ctfs 100| 1512 Mar 6| 2912 Marl9 11 Nov, 49 Apr
walworth Manufacturing. 20| 11l Jan 5, 1713 Febl? 713 Feb| 13 Oct
9513 Jan3l| 341s Marld|( 1713 Jan| 35% Sept
33 Janl7| 301z Marl4|| 301z Jan| 384 Oct

‘ L 36 Jan25| 42 Marld
#1112 2 L 2 L -----| Wickwire Spencer 2 1113 Feb 6| 1213 Feb2l
ini

ng
*50 . . - . 80| k.. .70, Adventure Consolidated... 25 .25 Feblb| 1 Feb28
781 2 22 meek 25| 56 Jan27; 87 Mar 1
| 2200 4 47 y it W20 . 30 Febl9 .50 Mar 2
s *26 3 267 2 2 uz 19 Feb 5| 34 Mar 1
3 2 3 P 234 25 3 5 213 Mm'zi)l 414 Mar 5
121s 17 25 v g 4 7% Jan 61 1413 Mar 2 1013 Junes
#1613 1 *1812 17 l 7 {n; 17 Apr 2{ 19 Febl9 3 1834 Bep
3556 362 359 362 2856 Jan 9| 420 Mar 1 301 Aug
8 S T Tz

10 11 *10 1113; Centennial
423 43% 2 % 4234 4313 2 ; Copper Range Co.. 35% Jan20
3ls 4 3l 312 31y  3la} Davis-Daly Copper. 2% Jan 5
91y 93 912 : 912 912 : 2l East Butte Copper Minin 7% Jan29| 111z Mar 1
2 2 2 2 y klin 1 Janl8 25 Mar 5
313 3l g *31L 3% : 214 Janl0 4 Mar 5

*60 1 .6 *60 1 1 1 tia .60 Feb 2 114 Feb20 o
10613 10914 1 11112 113 213 1151 6, 1011z Jan 4| 11514 Apr 6 116% June
98 g *z9814 100 { 78 o pref. 0313 Febl5! 1001z Mar28 0713 Nov
2713 2 2 28 28 273, 81, 21 Janll| 3314 Mar 3
*p27g & 23 ¥ 23 314! 27 | 5 273 Feb 6 3% Jan 2
L 153 § - 214 Mar 5|
4 51y Mar 1

O TIO

| =N

*4

La Salle Copper....

Mason Valley Mine.

0| Mass Consolldated..
Mayflower-Old Colon;

Michlgan. -

Mohawk 5414 Feb 1

New Cornella Copp 5! 16% Jan 1| 241z Mar 2 2013 June

New Idria Quicksilver. 05 Mar23|| . 215 Mat
New River Company.. 3613 Janl8 40 TFedb
f 84 Marl6 85

634 Feb20 7 Jan

123 Mar 1

253 Mar 5,

3213 Mar 1

2013 Jan27| 46 Mar 1

3 Jan 9 4 Mar 5

QUINCY - mmmmmmmrmm 25| 8213 Jan30[ 50 Mar 2

8t Mary's Mineral Land.. 25| 89 Janll 5313 Mar 1

-w 10| .40 Jan 9 112 Mar b

45 Jan 5| .75  Feb20

3! Superior. -~ ceeew=-x vl 133 Jan20; 34 Mar 3

S o 213 Supenor&Bostgn Copper. 7;!; L{nrzg :{:4 i«‘eg%g
4 Trinity Copper Corp. . Apr af 3 Fe

A5 45 T 40 Mar20! .65 Febl8

blg in| 2% Jan 9| 5L Avpr 4

212 113 Jan19| 3 Mar 5|

1 1 1 11 39 C 1| .85 Jan3l| 15 Feb27

13 1% L 13 2 113 Feb 6| 2% Feb28

*11y 11z *14 1= 11g 114 112 5| .65 Jan22 134 Mar 5|

10 11 o1y Q1) *9 10 1 *9ls 91 912t 91z 1 110! Wolverine_ 712 Jan30 13  Mar 1

« B1d and asted prices; nosales on this day. sEx-rights., bEx-Aividend and rights, zEx-dividend. ¢ Ex-stock dividend. @ Assessment pald.
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Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Boston
8tock Exchange March 31 to April 6, both inslusive.

Bonds—

Friday

Last

. |Low.

Week's Range
of Prices.
High.

Sales
Jor
Week.
Amount

Range since Jan. 1.

Low.

High,

Amer Tel & Tel 45....1929
58

AtlG& WISSLb5s
Chic June & U S Y 48.1940
Eastern Mass St RR—

Miss River Power 58
New England Tel 58

Punta Alegre Sug 7s
Swift & Co 5s____

Warren Bros 7148
Western Tel 58

91
955%

59
81
69
731

86
1143 114}
91 92)¢
107% 111
94 96

$4,000
3,000
9,000
3,000
1,000
6,450
400
14,000
4,000

01
955

Apr|
Apr
Jan
Jan

Jan
Mar|
Jan
Jan
Feb!
Apr
Apr|
Apr)
Apr
Mar|
Jan
Apr
Apr
Feb
Mar

921%
9874
62

84
72

774
983{

Jan
Feb
Mar
Feb

Jan
Jan
Mar
Jan
Apr
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Mar
Feb

Baltimore Stock Exchange.—Record of transactions at
31 to April 6, both in-

Baltimore Stock Exchange March

elusive, compiled from official lists:

Stocks— Par.

Friday

Last
Sale.

Price.

Week's Range|
of Prices. '
Low. High.

Sales
Jor
Week.
Shares.

Range since Jan. 1.

High.

American Wholesale, pf 100
Arundel S8and & Gravel . 100
Balt Brick, pref 100!
Balt Plectrlc pref._....50
Boston G App! & M, em100
Baltimore Tube, pref--lOO
Benesch (I), com......
Preferred

Celestine Of]
Ches & Po Tel of mm.--wo
Commercial Credit

Consol Gas El L & Pr..lOO
7% preferred....... 10
8% preferred.....__1

Consolidatign Coal.

Continental Trust.

Cosden & Co, prer

Eastern Rolling Mill__

8% preferred. .

Equitable Trust.__

Fldelity & Deposit

Manufacturers Finance 10() s
-100

Maryland Casualty Co..25
Maryland Trust 100
Mercantile Tr & Dep Co.50
Monon Valley Trac, pf.25
Mt V-Woodb Mills v tr 100
00

Preferred v t r.

Wash Balt & Annap. ‘..50

Bonds—
Consolidated Gas 4 145.1954
ConsolGE L & P&} 8 19'35
5148 serles B
68 series A_

North Balt Tmc 5s.

Penna W& P 5 -1940°

Public Scrvloe Uldg 58.1940

United Ry & E 4s____1949
Income 4s..
Funding 5s.
6s

-1
‘Wash Balt & Annnp 531941

* No par value.

Apr!
Jan
Jan
Jan
Apr,
Feb.
Jan!
Jan
Jan
Jan
Jan
Jan
Mar|
Mar
Jan
Apr
Feb
Apr
Jan
Jan
Jan
Jan
Feb
Jan
Jan.
Mar
Mar
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Mar
Apr,
Jan
Mar

98 Feb
Mar
Apr
Mar
Apr
Mar
Mar
Jan
Feb
Jan
Mar
Feb
Jan
Jan
Mar
Mar
Jan
Jan
Apr
Jan
Mar
Mar
Apr
Apr
Jan
Feb
Jan
Jan
Mar
Apr
Feb
Mar
Mar
Apr
Jan
Mar
Jan
Jan
Feb

Jan
“Jan
Jan

7%

Philadelphia Stock Exchange.—Record of transactions

at Philadelphia Stock

inclusive, compiled from official sales lists:

Exchange March 31 to April 6, both

Stocks— Par,

Friday

Week's Range
of Prices.
High.,

Sales
Jor
Week.
Shares.

Range since Jan. 1.
———
Low.

High,

Amerlcan Gasof NJ__. 100
American Stores ___
American Tel & Tel. _
Bnldwln Locomouve- S }%

Preferr
Brill J G) Co.
Preferred._ .
Cambria Iron

Consol Trac of N J..._l

Cramp (Wm) & Sons._100

Eisenlohr (Otto) 00

Preferred

Elec Storage Battery. . .100

General Refractories

Glant Portl Cement, pf__50

Insurance Coof N A____10

Keystone Telephone. _._50

Lake Superior Corp....100

Lehigh Navigation

Lehigh Valley Transit.. .50
ed. 50

ers
Minehill & Schuyl Hav. . 50
Penn Cent Light & Power.*

North Pennsylvanis. .. .50
Pennsylvanla Salt Mfg__50

7834 811
190!{ 192%

l38h’ 138%
lél% 111}

125
717

6

100
10
2,598
11

78
163
122
1%

49%

Feb
Jan
Apr
Jan
Apr
Jan
Feb.
Jan
Feb
Mar
Jan
Feb)

Jan
Mar
Apr
Mar
Apr
Mar
Mar
Jan
Mar
Jan

p://fraser.stlouisfed.org/

Stocks (Concl.)— Par.

Friday
Last

:. |Low.

Week's Range
of Prices.
High.

Range sinee Jan. 1.

High.

Pennsylvania RR

Philadelphia Co (Pitts)__
Preferred (cumul 6%) . 50

Phila Electric of Pa
Preferred

Phila Rapid Tr:msxt-_-_st)
Philadelphia Traction.._50
Phila & Western 50
Tono-Belmont Devel.___1
Tonopah Mining_ _ el
Union Traction. _

United Gas Impt__

Preferred
Warwick Iron & Steel.__10

West Jersey & Sea Shore. 50|

Westmoreland Coal
York Railways..__
Preferred

Amer Gas & Elec 53___2007
Elec & Peop tr ctfs 4s_1945
Interstate Rys coll 45_1943
Ke,vstone Tel 1st 53.__

General consol 44s_ 200" 3

Lehigh Val Coal 1st 55.1933
Peoples Pass tr etfs 431943
Phila Co cons & stmpd 1951
Phila flecmc 1st 5s._1966
19

9
Spatish-Amer Iron 6s.1927
United Rys gold tr ctf 4s '49
United Rys Invest 53.1926
West N Y & Pa 1st 55.1937
York Rallways 1st 53.1937

46/

$26,600,
17,100
5,700
11,000
5,000
1,000

Apr
Jan
Jan
Apr
Feb!
Mar
Jan
Mar!
Jan
Apr
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Apr|
Jan

473
497

v

S

©0 03 00 wa
O=OWO

Jan
Mar
Jan
Apr,
Apr
Apr!
Apr
Apr
Jan
Apr!
Apr
Apr|
Mar
Jan
Jan
Jan
Apr
Apr

Jan

* No par value.

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange March 31
inclusive, compiled from official sales lists:

to April 6, both

Stocks— Par.

Friday
Last
Sale.

. |Low.

Week's Range
of Prices.
High.

Sales

for
Week.
Shares.

Range since Jan, 1.

High.

Amer Pub Serv, pref...100
Amer Tel & Tel
Armour & Co (Del), pf-100
Armour & Co, pref....100
Armour Leather. _ . -
Preferred 100
Bassick-Alemite Corp_...*
Beaver Board o
I-‘irst nroforred
“B"

Boolh Flshories pref

Borg & Beck

Bridgeport Mach Co, com *
Preferred v t ¢
Common v t ¢..

Bunte Bros 1

Central Pub Serv, pref_100

ChieC Ity&ConRyplshcom‘
Preferred

Chirago Elev Ry, pref.100

Chleago Rys Part Ctf Ser 1
Part Ctf Series 2

Commonwealth Edison.100

Consumers Co, com...100
Preferred 100

Continental Motors ____10

Crane Co, preferred

Cudahy Pack C 0, com. 100

Daniel Boone Wool Mills 25

Decker (Alf) & Cohn, Ine
Preferred 100

Deere & Co, pref__

Diamond Mateh.

Earl Motors Co

Eddy Paper Corp (The)..

Falr Corporation (The). 100

Godchaux Sugar, com____

Gossard, H W, pref 100

Great Lakes D & D____100

Hammermill Paper, com,10
Preferred

Hartman Corporation.__100

Hart,Schaff&Marx,com100

Hayes Wheel Co

Hibbard, Spen, Bart&Co25

Holland-American Sugar 10,

Hupp Motor.

Illinols Brick . o
Illinois Nor Util
Inland Steel_
Kuppenheimer &
Common . -
Preferred 00
Libby, MeNefll & lebY 10
Lindsay Light 10
McCord Red Mfg A -4
Middle West Util, com_ 100
Preferred
Prior lien preferred
Mitchell Motor Co
Nat'l Carbon, pref(new)100
Natlonal Lmther new. ...
Orpheum Cireuit, Inc.___1
Philipsborn’s, Inc, com_ - .5

erred. ..
Reo Motor -
Sears-Roebuck, com._.100
Standard Gas & Elec-. .50
Preferred 50|
Stew Warn Speed, com_ 100
Swift & Co
Swift International_ _.15
Thompson, J R, com
Union Carbide & Curb-.lo
United Iron Works v t ¢.50
United Lt & Rys, com... 100
First preferred
Participating prel.-.loo
United Fap Board, com. 100
U ?’r Gypsum

ferred l
Vesta Battery Corp, com.*

87

m,s 12)%
9314

sw

160
41
6,748

86 Mar
Apr
Mar|
Apr
Apr|
Apr
Feb
Jan
Jan
Apr|
Jan
Jan
Apr,
Apr]
Apr
Apr]
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Mar,
Apr,
Jan

Feb

Jan
Apr
Mar
Jan
Jan
Jan
Jan
Feb
Feb
Mar
Mar
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Mar
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Ssacks (Concl.)— Par.

)
Week's Range|

¢ |Low.

of Prices.
High.

Sales
Jor

Range since Jan. 1.

Week.
Shares.

High.,

Stocks (Concl.)—  Par.

Friday

Last
Sale.

Price.

Week's Range|
of Prices.
Low. High.

Sales
Jor
Week.

Range since Jan. 1.

Shares.

Loie.

“High,

Western Knitting Mil
Wollf Mfg Ctp_ .

Wrigley, Jr, com. 25
Yellow Cab Mfg, C1 *B".10
Yellow Taxi Co

Bonds—
Armour & Co of Delaware|
20-year gold 5}4s-._1943
Chicago City Ry 58...1927
Chle City & Con Rys 58 '27
Chle Rys 5s, Ser “A".
48, Be 1927
Mlch T & E 15t 6 149.__1938

1927|-

i
0614

955
360

2,000
20,000
4,000
26,000
5,000

* No par value.

Pittsburgh Stock Exchange.—
the Pittsburgh Stock Ezchange will be found on page 1499.

This week's

record on

New York Curb Market.—Official transactions in th;!
New York Curb Market from Mar. 31 to Apr. 6, inclusive:

Week ending April 6.

Stocks— Par.

Friday
Last
Sale.

¢. |Low.

Week's Range
of Prices.
High.

Salzs
Jor

Week. |—

Shares.

Low.

Range since Jan. 1.

High.

Indus. & Miscellancous.

Preferr 00
Amer Cotton Fabrle, pf 100
Amer Drug Stores class A1
Am G&E, com, new, w i_*

Preferred 50
American Hawallan S S. 10
American Stores....._..
Armour & Co of Del, pf 100
Armour & Co of 111, pf. 100
Atlantic Frult Co
Bankers Trust Co._.
Bassick-Alemite Corp....
meu: Steel new com w1 100

Pre ferred
Bridgeport Machine Co__
Brit-Amer Tob ord bear.£1

usyrus

Buddy—Buds. Ine
Oar Lighting & Power_ _ _25
Celluloid Co, com

Preferred
Cent Teresa Sug
Central-Union ’I‘r N Y 100
Centrifugal Cast 1 Plpe._-‘
Checker Cab M{g, class A *
Chle Nlpgla Mig 1 A._lo

Preferred 100
Cltles Serv, bankers’ sh.__
Cleve Automobile, com_
Colombian Emerald synd.
Colombian Syndicate

Colorado Power, com._loo 5

Columbian Carbon v ¢ c_
Cosgrave Export Brew'y 10
Cox’s Cash Stores

Cudahy Packing.

00!
Curtiss Aeropl & M, com.*|.
rred. 108

Prefe!

Cuyamel Fruit Co
Douglas-Pectin Corp____
Dubilier Condenser & Rad'
Durant Motors, Ine *
Durant Motors of Ind._ .10
Eastern Steel Casting____*
Equitable Tr Co of NY 100

Federal Light & Tr com. .
Federal Tel & Tel
Foundation Co_

Glen Alden Coal
Goodyear Tire & R com 100
Grt Atl & Pac Tea, prefl 100
Gt West Sug new com wi 25
Griffith (D W) Ine, ¢l A_*
Guar Trust Co ot N Y100
Hanna (M A) Co, pref. 100
Heyden Chemlcal
Hocking Val Products.
Hudson Cos pref

Hud & Manhat RR comwo
Hydrox Corp. ¢

Tmperial Tob ofG B&l. £1
Inland Steel Co 25

New
Intercontinental Rubb. 100,
Internat Cigar Mach__100
Irving Bk-Columbia Tr...
Kup‘helm 'r(B)&Co,com100

I, Torpedo Boat, 1st pf_10/-

Lehigh Power Securitles._*
Lehigh Val Coal Sales._.50]
Libby, McNelll & Libby . 10!

Liggett's Internat, pref.50.

Loulsv & Nashv RR new w1
Luecey Mig, Class A____50
Lupton (F M) Pub, ClA.*
Maroconi Wireless Londou.
Mercer Motors

Class A stock w 1
Midvale Co
Mesabl Iron Co -
Motor Wl;gel Corp,

Preferr
National Fireproof pref. 50|
Natlonal Leather, new.. 10
Nat 8upp Co (ot Del) com 50
New Fiction Pub Corpcom5
New Mexico & Ariz Land. 1

4le  45¢

25¢

14,000
6,000
301

40¢
19¢

2
2114
100
1434
487%
9914
550
321
42

153

Mar;

Mar!
Apr
Feb!
Feb

Mar
J.

85¢
35¢
3
‘)21/
10314
19/
64

N Y Canners, Inc, com__.*
N Y Tel 614 % pref.___100)
New York Trust Co.._100
Onyx Hoslery, common. . *
Oselda Corp 2
Paige-Det Motor Car._.10
Patterson Bros Tob A___*

Peerless Truck & Motor.50 K

Penna Coal & Coke
Prima Radio Corp.
Pub Serv Corp, NJ, new wI
Preferred 100
Radlo Corp of Amer com.*
b

Reo Motor Car

Repettl,

Republic Rubber_ ...

Rosenb’'m Gr Corp, pf._50

Schulte Retall Stores,com. '

Shelton Looms, com._....

Southern Coal & Iron
Southwest Bell Tel 7%

%prlm,rleld Body class A___

Standard Mot Constr. .10

15
Techrical Products Corp-. 6
Technicolor Inc
Tenn Elec Power, com.___*
Timken-Detroit Axle...
Title Guar & Trust Co-100
‘Tob Prod Exports Corp..*
Todd Shipyards Corp.._.*
Torbenson Axle
Triangle Film Corp v t ¢.5!

Unlited Bakeries Corp
Preferred
United Profit Shar'g,new.1
Un Retall Stores Candy._*
Founders shares. ‘
United Shoe Mach com - ~25|
U 8 Light & Heat, com._
Preferred .
Utah-Idaho Sugar.
Wayne Coal
West End Chemical-
Willys Corp 1st pref.
Ctfs of deposit

Yale & Towne MIg new . 27| .. =]

Yellow Taxi Corp, N Y._.*

Rights—
Mercer Motors-. ... _.__
West'house Elec & Mfg. ..

Former Standard Oll
Subsidiaries
Anglo-American Oll.___£1
Buckeye Pipe Line. ... .50
Continental Oil, new....25
Crescent Pipe L, new stk 25
Cumberland Plpe Line. l0v

100

[1linols Pipe Line.
Indiana Pipe Line
National Transit.
New York Transit. ..
Northern Pipe Line.
Onhlo OIll, new....
Prairie Ofl & Gas_
Prairle Pipe Line.

Southern Pipe Line..__100|_

Standard Ofl (Indiana). .25
Standard OIl (Kan) 25|
Standard Oil (Ky) _- 2
Standard Oil (Neb) -
Standard Oilof N Y. _225
Stand Oil (Ohio), com__100
25

Washington OIl.

Other Oli Stocks.
Amwmer Fuel Oil, com

Ark Natural Gas, com__10|_

Atlantie Lobos Oll. com__*
Big Indian Oll & Gas._ ..
Boston-Wyoming Ofl_.
Brit Controlled Ol Flelas. .
Lalltl’etml new com._ .25
Cardinal Petroleum. .

Carib Syndicate. . .------

Columbia Petroleum.

Creole Syndicate

Darby Petroleum

Derby Oll & Ref Corp, coxu'
Preferred

Engineers Petroleum Co.-l

Equity Petrol Corp pref...

Federal Oil

Gllliland Oll

Glenrock Oll

Granada Oll Corp

Gulf Oll Corp of Pa__._.2¢

Harris Consol Petrol Corp.

Hudson Oil 1

Humble Ol & Rel’

Humphreys 35

Imperial Ol (Lanndu) coup

Independent Oll &

International Petroleum. _ .

Keystone Ranger Devel__1

Kirby Petroleum *

Lafayette Oil Corporation.

Lance Creek Royalties._.1

Livingston Oll Corp.

Livingston Petroleum..__ *

Lowry Oil Corporation._.5

Lyons Petroleum

Magnolia Petrolenm._ .100

Mammoth Oil, Class A _.

Maracaibo Ofl Explor. *

Margay Oll

Marland Ol

Mexican Eagle -

M x.aa Pawwo O

Mountaln Producers....10

Mutual Ofl vot trust ctfs. .

New England Fuel Ofl.___

New York Oil

Noble (Chas F) Ofl & Gas.1
Preferred 1

Northwest Ol!

Ohlo Ranger. .
Omar Ol & Gas.
Peer O1] Corp-

fo| 12

.}3"

1,200
250

28

45| 313

800
1,000/

13,6004
10,3004

Jan/

34

Mar
Jan
Mar
Mar
Jan
Mar
Apr
Jau
Mar

\nn
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Other Oil Stocks.
€Concludea)

. |Low.

Sales
Week's Range| for

of Prices. Week.
High.| Shares.

Range since Jan. 1.

Low.

High.

Pennok Oil 1
Pennsylvania-Beaver Oll_1
Red Bank Oil

Ryan Consolidated. . ._
8alt Creek Consol Oil i
8alt Creek Producers.._.10
BSanta Fe Oll & Rerining__5
Bapulpa Refining________5
Seaboard Ol & Gas.__.___5
South Petrol & Refining. _1
Bouthern States O

Mining Stocks.

Alaska Brit Col. Metals__1
Alvarado Min & Mill._ _20
Amer Comm

American Exploration ____
Anglo-Amer Corp S Afr_£1
Argonaut Gold (old)
Arizona Globe Copper
Beaver Consolidated
Belcher Extension.____10¢
Big Ledge Copper Co..__5
Blackhawk Cons Mines__1
Boston & Ely 1
Boston & Montana Dev_b
Butte & New York 1
Butte & West Min Co.. 1
Calaveras Copper.______5
Calumet & Jerome Cop Co.
Canario Copper. . 21
Candalaria Silver_ _

Cash Boy Consoll

Chino Extension
‘Combination Fractlon
‘Comstock Tunnel. .
Coniagas Mining.. .

Consol Arizona

Consol Copper Mines new5
Consol Nevada Utah Corp
ggntlnanml Mines, Ltd...

n Con Gold M & M.1
Crown Reserve 1
Crystal Copper Co, new... _
Divide Extension 1
Dolores Esperanza 6
Dryden Gold Corporation..
El Salvador Silver Mines.1
Emma BSllver...

Forty Nine Mining
Gadsden Copper. _

Gold Coin Mining.

Golden State Mining..___
Goldfield Consol Mine.__10!
Goldfield Deep Mines Co 50
Goldfield Development ...
Goldtield Florence. _...._.1
Goldfield Jackpot ..
Goldfield Oro

Gold Zone Divide

Green Monster Mining_ _50
Hard Shell Mining
Harmill Divide. .

La Rose Consol Mine.___5
Lone Star Consolidated. 1
MacNamara CrescentDevi
MacNamara Mining. . ___1
Mammoth Divide.

Marsh Mining....

Mason Valley Mines 5
MeKinley-Darr-Sav Min.,
Mohican Copper
Montana Tonopah.
Morington Mining. .
Nabob Consol Mining
Natlonal Tin Corp. ..

New Dominion Copper. ...
New Jersey Zinc 00
N Y Porcupine Mining. ...
Niplssing Mines. ._... .5
Nixon Nevada Mining Co.
Ohlo Copper. ...
Park Utah Mining
Porcupine Vipond. .
Prince Con M & S__

Ray Hercules, Inc. .

Red Hlills Florence

Red Warrlor

Rex Consolldated Mining. 1
Richmond Cop M & Dev..
8t Anthony Gold M......
Salida Mines..___.
Sandstorm Kendall-

8an Toy Mining.

Silver King Cons

Bllver King Divide Reorg..
Bllyer Mines of Amerlca...
8ilver Pick Consol

Sllver Queen Mining Corp.
Sllversmith Mining

Simon Silver Lead

setaasrl

Buccess Mining.
Sutherland Divide.
Teck-H Frsiore
Temiskaming Mining.
Tonopah Belmont Dev
Tonopah Divide -
Tonopah Extensl
Tonopah Mining. .
Tonopah North Stal
Tuolumne Copper- ...
United Eastern Mining

9,000
13,000
12,000

D

1»&-»&-@4-_!\‘1_.‘.1_

Wb
== T
DN O O

WL \

%]

Jan
Jan
Jap
Mar
Jan
Jan
Jan
Mar,
Jun
Jan
Mar
Jan
Apr,
Mar;
Jan/

145§
5

20c
74
634
14
25
6%
4%
4
13¢
2656
89¢
114
104

Mar

Mining (Concluded) Par.

Friday,
Last
Sale.

Price.

Week's Range
of Prices.
Low. High.

Range since Jan. 1.
Leovs. High.

United Verde Extension 50
United Zine Smelt <
U S Cont Mines__

Unity Gold Mines =G
Vietory Divide 10¢,
West End Consolidated . 5
West End Extension Min. _
Western Utah Copper.____1
Wettlaufer Lorrain

White Caps Mining_
Wilbert Mining 1
Yukon-Alaska trust certifs_
Yukon Gold Co 5

Allied Pack conv deb 6s *39
8s Serfes B w | 1939

Amer G & E deb 6s
Amer Lt & Trac 6s_
Without warran e
Amer Rolling Mill 8s__1938
Am Sumatra Tob 7s-.193%
Amer Tel & Tel 6s..___1924
Anaconda Cop Min 78.1929
6% notes Series A__1929
Anglo-Amer Oil 734s__1925
Armour & Co of Del 5145'43
Armour & Co 7% notes.'30
Atl Gulf & W I 8S L 58 1959
Beaver Board 8s 3
Ctfs of deposit. -
Beaver Products 7 4s.
Bethlehem Steel 78-..1923
Equipment 7s...._1935
Boston & Maine RR 651933
Canadlan Nat Rys 7s-1935
5

Central Steel 83 1941

Charcoal Iron of Am 8s.'31

Citles Serv 7s, Ser C._1966
7s Serles D

193]

..-1947

Detrolt Edlson 6s....1952

Dunlop T & Rof Am 7s-1949

Fed Land Bank 414s__1942

Fisher Body Corp 6s..1924
6s

(Ro ..1937
Galena-Signal O1l 7s._1930
Gen Asphalt 8s 193
Grand Trunk Ry 6145.1036
Gulf Oil Corp 7s 1933
Gult Oll of Pa 58 1937
Hocking Vall RR 6s..192
Hood Rubber 7% notes.'36
Hydraullc Steel 8s____1930
Il Cent RR 58 wi.___1935
Interb R T 83 J P M rects.
Kansas City Term 6s.1923
Kansas Gas & Elec 6s_2022
Kennecott Copper 7s.1930
LibbyMcNelll& Libby 75'31
Liggett-Winchester 78_1942
Loulsy Gas & Klec 53__1952
Maracsibo Oil Exp 78 1925
Morris & Co 7 148 1930
Nat Acme Co 714s____1931
Nat Cloak & Suit 8s__1930
Natlonal Leather 8s__1925,
New Orl Pub Serv 5s__1952
N Y Chic & St L RR—

Series C 6s
1952
Penn Pow & Lt 55 B__1952
Ph;‘f( Electric 6s

4 -194
Phillips Petrol 74s8.._1931
Without warrants
Publie Serv Corp 7s w 1.'41
St Paul Union Dep 5145 '23
Sears, Roebuck & Co 7s.'23|
Shawsheen MIlls 7s___1931
Shetfield Farms 6143. 1942
Sloss-Sheftield S & I 6s 1929’
Solvay & Cie 8s 1927,
South Calif Edison 53.1944
Southw Bell Telep 7s.1925
Stand Ollof N Y 61481933
7% serlal gold deb__1925
7% serial gold deb__1926
7% serial gold deb_ .1927
7% serial gold deb__1928
7% serlal gold deb__1929|-
7% serial gold deb_ 1930
7% serial gold deb__1931
Sun Co 75 1931
1632
Tldal Osage Ol 7s____193]
United O1l Produc 85_ 1931
United Rys of Hay 7148 '36
Vacuum Ofl 7s_____""1936
Valvoline Oil s 1937
Wayne Coal 6s

Foreign Government
and Municipalities

923

194

g les A__ 2
Netherlands (Kingd) 6sB*72
Peru(Republic) 8s w 1_1932
Russian Govt 634s____1919
Certificates_____ . i
Russian Govyt 5148 ctfs 1921
Switzerland Govt 5148.1929.

10034
10414

10024
413
153

5854 |

7,000
69,000

263§ Jan
756 Feb

102  Mar

t Odd lots.

dend. ¢ Marks,

* No par value.
k Correctlon.

§ Dollars per 1,000 marks.
m Dollars per 1,000 lire flat.,

a Ex-100% stock divi-
i Listed on the Stock

Exchange this week, where additional transactions will be found. b5 Ex-special

dividend ot $25.

n Ex-extra dividend of $20.

0 New stock. p Ex-special dividend

of $80 and regular diyidend of $3. r Ex-100% stock dividend. s Ex-50% stock
dividend. t Ex-200% stock dividend. u Ex-66 2-3% stock dividend. o Ex-stock

)
United Imperial Mines. _ .1 dlv. of 40%. © When lssued. z Ex-dividend. v Ex-rights, & Ex-stock dividend

hitized for FRASER
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Frnestment and Railvoad Intelligence.

RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
san be obtained. 'The first two columns of figures give the gross earnings for the latest week or month, and the last two.
solumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
are brought together separately on a subsequeni page.

Latest Gross Earnings.

‘;Jan. 1 to Latest Date.

ROADS.
Week or
Month.

Current
| Year.

Previous
Year.

Current
Year.

Previous
Year.

Latest Gross Earnings.

Jan. 1 to Latest Date.

Current

Year.

Week or
Month. |

Previous
Year.

Previous | Current

|
|
Akr Can & Youngst February
Alabama & Vicksb. February
American Ry Exp.-.(Deceniber
Arbor 3d wk Mar
Atch Topeka & 8 FejkFebruary
Gulf Colo & 8 Fe_|February
Panhandle 8 Fe_. February
Atlanta Birm & Atl_February
Atlanta & West P$. February
Atlantic City. February

208,917
249,306
13932847
7,512
14170447
1,624,530
517,732

225,343

$
314,535
469,791

4896762

$
159,019
230,051
1().'?9:;310

94,943
12375461
1,497,701
530,142
274,087

Minneap & St Louis|
Minn St P& SS M.
Mississippi Central.
Mo Kan & Tex Syst
Missouri Kan & Tex
Mo K & T Ry of Tex
Mo & North Arkan.
Missouri Pacific. .-
Mobile & Ohio
Colum & Greenv.

$
4th wkMar‘ 368.681
February
February
February
February
KFebruary
February
February |7
4th wkMar,
February

$
4,054,537

7,266,476
18692393
262,787

January
February 90.652

February 1,501,493 3,749,141
3d wk Mar 3.771 2,861 04,126
Rebruary S.6° 18 899 109126
February
February
February
February
February
February
February
February
February
February
Tebruary
February
February
February

Monongahela Conn.
Montour
Nashv Chatt & St L
Nevada-Cal-Oregon.
Nevada Northern. .
Newburgh & Sou Sh
New Orl Great Nor.
N O Texas & Mex. .
Beaum S L & W__
St I, Brownsv &M
New York Central. .
Ind Harbor Belt.
Michigan Central
C C C & St Louis.
Cincinnati North.
iLis & Lake Eru
N Y Chie & St Louis
N Y Connecting.- ..
N Y N H & Hartf. .
N Y Ont & Western|February
N Y Susq & West..|February
Norfolk Southern.. February
Norfolk & Western. February
Northern Pacific. .. February
ornawe stern Pac._|February
Pennsylv RR & Co.. February
Balt Ches & Atl.. February
Long Island February
Mary'd Del & Va. February
i NMoanongahela - - - - |February
| Tol Peor & West_|February
W Jersey & Seash February
Penn RR (cntireﬁys) February
Peoria & Pekin - February
Pere Marquette.- .../ February
Perkiomen February
Phila & Reading...|February
Pitwsb & Shawmut. | February
Pitts Shaw & North|February
Pittsb & West Va..|February
Port Reading February
Pullman Coiupany.|Februsry
Oninev Om & K C__|February
Rich Fred & Potom. |February
o dand .. . __..|February
St Louis-San Fran..|4th wkMar
¥t W & Rio Grand|February
8t L-8 F of Texas.|February
St Louis Southwest.|February
St L 8 W of Tex...|February
Total system.__.|4th wkMar
S8t Louis Transfer-.|February
San Ant & Aran Pass|February
San Ant Uvalde & G{February
Seaboard Air Line. . |February
Southern Pac Syst. . |February
Southern Pacific Co|February
Atlantic 8 S Lines February
Arizona Eastern.|February
Galv Harris & S A{February
Hous & Tex Cent.
Hous E & W Tex.
Louisiana Western
Morg La & Texas
Texas & New Orl_
Southern Railway--{4th wkMar
Al. Great South_|February
-|February
Georgia Sou & Fla|February
New Orl & Nor E_|February
Northern Ala__._|February
Spokane Internat..|February
Spok Portl & Seattle{February
Staten Island R T.. February
Tennessee Central._|February
Term RR AssnofStLi February
St L Mer Bdge T. | February
Texas & Pacific....|3d wk Mar
Tonledo St L & West_|February
Ulster & Delaware. - February
Union Pacific February
Total system. ... Feoruary
Oregon Snort Line! February
Ore-Wash RR &N |February
St.Jo & Grd Isl'd.|February
gnlon RR (Penn).. February

tah - February
Vicks Shreve & Pac. |February
Virginian Railroad.|February
Wabash RR Feb

Western Maryland. | 3d

Atlantic Co st Line.|Fobruary
Baltimore & Ohie._ February
B & O Ch Term.. February
Bangor & Aroostook |February
Bellefonte Central. - |February
Belt Ry of Chicazo_|February
Bessemer & L Erie- . | February
Binghatn & Garfield|February
Boston & Maine.._|February
Bklyn E D Term.__|February
Buff Roch & Pittsb.!4th wkMar,
Buffalo & Susq..--|February
Canadian Nat Rys_|4th wkMar
Oanadian Pacific.__|4th wkMar|4,
Caro Clinch & Ohio.|February
Central of Georgia. -|February
Qentral RR of N J__|Fepruary
Oent New England.iFebruary
Central Vermont. . February
Charleston & W C .r.l~‘. bru.ry
Ches & Ohio Lines_ - February
Chicago & Alton_.. February
Chic Burl & Quincy. February
Chicago & East 111._ February
Chicago Great West February
Chic Ind & Louisv__'March
Chic Milw & St Paul February
Chic & North West. February
Chic Peoria & St L_|February
Chicago River & Ind/February
Chic R I & Pacific.. February
Chic R I & Gulf.. Feoruary
Chic 8t P M & Om_ Februaryj
Qine Ind & Western|February
Colo & Southern___February
Ft W & Den City . |Februsry
Trin & Brazos Val|February
Wichita Valley._ _|February B! 92,0
Delaware & Hudson February 6. 808,
Del Lack & Weswrn|February 2 6,072,949
Denv & Rio Grande|February 163/2,214,113
Denver & Salt Lake February 134,881
Detroit & Mackinac|February 91,95¢
Detroit Tol & Iront.|February 686
Det & Tol Shore L. _|February
Dul & Iron Range._._|February
Dul Missabe & Nor _|February
Dul Sou Shore & At)|3d wk Mar
Duluth Winn & Pac|Frbruary
East St Louis Conn_|February
Elgin Joliet & I st chrusry
£l Paso & Sou West February
Erie Railroad February
Chicago & Erie._|February
N J & N Y RR..|February
Bebruary
February
February
February
February
February
3 wk Mar
3d wk Mar
February
February
February
February
February
February
February
February
February
February
February
February
february
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
February
3d wk Mar 7,911 4,90

T DUC S NI D Ok
W= Ot =101 C

SRR

WRTNN-W iR T CTOHO X~

LOSIWL NSO ODOTN

3,137,
7| '509.413 " '364.
26,229,030 25,544
36,8540 1) 35.61;

565| 25787057 63.749.275
0| “728.002 1,842.946
5,532.241 14,622,371
6,478,725 15,466,970
<9 J 546,8u1
1.832'315| 6.841.797
2,980.006 6,739,164
50,408 537,067 ;
\577.023 19,190,049 17,301,526
46,126 26 1,807.968| 1,766,229
372.994( 337.2 760.363! '661.640
696.651 620,240 1,380.2
6.595.565 6,325.621 13.494.474 12,353,
6.534,900 5,859,499 14,422,913 11,847,
+

B T % 3 e 983,269
49476 813 45604 997 105125743 91,192,068
73,854  77.662 158,988 ‘148,946
2,082,771 1,863:172 4,404.127 3,784,475
46,921, ' 55,415 113,677, 112,373
347.023| 48602 | 2| 806,668
151800
839,239
52702 501 48562 262
172.398

135,281
2,008,522 2,683,836
658 84,410
8,177,517 6,923,568
120,000 131,344
130.973| 178 485
244, 257,824
255,063, 227,24
314,216.3,3
3 R0.177
776,432
4220 [ 82
2,229,496 21,006,353
43,033 210,195
119,454 241,413
4.8010.673
1,274,123
7,352 boy
148,288
T(3,201
157,264
9,030,207
5(40,449,256
27.475.949

3
1,647,207
1,045,016
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly

Previous
Year.

Previous
Year.

Increase or

Year. Decrease.

Increase or
Decrease. Monthly Summaries.

Current
Weekly Summaries. l

S

Mileage. Curr.YT. . 3
i1 234 15,866,410
+4.069,751

78,822

Prev.Yr.| $ | 3
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35,000 472.242.561 504,154.075
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235.827 500 R1A4.521 395.000,157 470,

$
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth
week of March. The table covers 9 roads and shows
8.34% increase over the same week last year.

Fourth Week of March.

‘1023. | 1922 !Incrcase.

Decrease.

Buffalo Rochester & Pittsburgh_
‘Canadian National Railways___
©QOanadian Pacific

Minneapolis & St. Louis_
Mobile & Ohio

Northern Pacific

Southern Railway System

8t. Louis-San Francisco. .

8t. Louis Southwestern

Total (9 roads)
Net increase (8.349%

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and

surplus of
reported this week:

—@ross from Rallway— —Net from Ratlwiy—
19023, 1922 923, 1922.

922,
$
American Railway Express—
December. 13,932,847 10,390,310
From Jan 1.152503 171 184896,762
Ann Arbor—

February .. 827,322
FromJanl. 773,781
Atch Topeka & Santa Fe—

Gul! Colorado & Santa Fe—
February .. 1,624,530 1,497,701
FromJanl. 3,604,404 3,113,002
Panhandle Santa Fo—
February .. 517,732 530,142
FromJan1. 1,141,040 1,058,626
Bellefonte Central — -
February . _ 12,44
From Jan1. 22,209
Belt Ry of Chicago—
February .. 552,255
FromJanl. 1,173,070
Brooklyn E D Terminal—
February .. 120,790 127,168
FromJanl. 268,023 242,078
QCanadian National Railwaysa—
February .. 7,764,196 7,733,601
FromJan1.17,416,796 16,033,759
Chicago Great Western—
February .. 1,882,970 1,745,349
FromJanl. 4,006,188 3,375,837
Chlcago Peoria & St Louis—
February .. 101,180
FromJanl. 261,871
Chicago River & Indiana—
Februaty .. 567,099
From Jan1. 1,207,306
Cincinnat! Ind & Western—
February .. 367,913
FromJanl. 794,840
Colorado & Southerna—
February .. 006,624 978,526
FromJanl. 2,014,836 1,880,358
¥t Worth & Denver City—
February .. 646,819 679,007
FromJanl. 1,379,471 1,351,838
Trinity & Brazos Valley—
February .. 128,329
FromJanl. 203,953
Wichita Valley—
February _ . 92,553
FromJanl. 201,655
Delaware & Hudsona—
February .. 2,654,654 3,808,103
FromJanl. 6,204,170 7,217,716
Delaware Lack & Western—
February .. 6,233,585 6,072,949
FromJan1.12,905,042 12,266,540
Denver & Rlo Grande—
February .. 2,377,163
From Jan 1. 5,027,666
Denver & Salt Lakeg—
February .. 160,045
FromJanl. 303,003
Detrolt & Mackinac—
February .. 121,969 91,053
FromJanl. 247,100 195,217
Detrolt & Toledo Shore Line—
February .. 275,682 361,397
FromJanl. 646,136 629,256
Duluth & Iron Range—
February .. 199,653 93,282
FromJanl. 374,805 193,070
Duluth Missabe & Northern—
February .. 146,192 08,430
FromJanl. 270,195 224,685
Duluth South Shore & Atl
February .. 353,308
FromJanl. 805,484
Duluth Winn & Pacific—
February .. 229,884
FromJanl. 443,357
Elgin Joliet & Eastern—
February .. 2,016,488
FromJan 1. 4,206,146
Florida East Coast—
February .. 1,724,118
FromJanl. 3,222,390
Georgla & Florida—
February .. 156,305
FromJanl. 288,527
Grand Trunk System—
Atlantic &St Lawrence—
February .. 277,746
FromJanl. 626,676 600,250
Chic Det & Can Grd Trunk—
February .. 252,035 180,604
FromJanl. 478,302 382,305
Detroit Grand Hay & Milw—
February .. 429,374 319,848
FromJanl. 862,662 645,283
Grand Trunk Western—
February .. 1,201,600
FromJanl. 2,601,342
Gulf & Ship Island—
February .. 228,915
FromJanl. 487,218

356,757
710,778

13,573

495,621
932,055

202,043
304,120

349,416
669,405

327,787
791,599

92,029
198,810

2,214,113
4,546,002

134,881
249,450

247,705
515,686

148,250
316,427

1,644,366
3,112,006

1,443,149
2,652,685

101,480
193,152

1,080,640
2,093,422

215,650
434,944

b://fraser.stlouisfed.org/

STEAM railroad and

6,472 |

323,222,

1923.
3 $ $

287,328 -1,314,048
3,361,150 2,631,479 1,107,579
LR %
—42,096

—34,361
2,811

86,198
118,467

103,008
554,822

82,883
209,139

—18,864
—116,875

45,217
5,454

21,888
392,715

56,441
160,375

725

605
—598

—1,230
71 —838
180,859

182,583
377,640

304,930

149,770
312,962

58,469

50,560
124,212

52,654
90,079

112,185

industrial companies

~—-~Net after Tazes—

1922
$

96,510 -1,260,010

507.744
e

s

79,054
—92,562
—202,021

22,325
—40,234

—1,350
—169

151,909
241,462

44,211
77,381

—2,960,186—2,384,590
-—4,115,892—4,616,603

269,208

222,141
605,318

210,265

186,062
436,453

—16,382

—25,960
—16,431

—35,615

204,488

173,249
442,765

373,475

45,446

27,092
123,246

66,807 85,565
44,013
150,787

248,090
336,014

—19,240
22,203

148,306
332,080

176,308
301,259

110,786
242,978

—15,625
—11,521

73,356
174,290

—23,207
~—26,615

16,258
37,353

21,808
50,136

17,892
40,705

—195,529
—500,513

088,457
1,479,765

—280,417
—670,807

390,180
948,628

1,401,665
2,588,280

—21,843
125,254

202,960

587,445
338,732

1,254,805

34,821
2,581

—14,980

14,005
—57,283

31,864

—24,034
—75,337

—10,024

—33,715
—17,529

—21,710
—71,418

—39,931

134,500

214,147
327,424

116,209
348,014

200,824

—167,129
~363,186

—154,990

—161,783
—340,125

—311,376

—327,177

—258,449
—0689,076

—403,029
—498,600

—841,785

—2,176

—52,454
—48,146

—32,233
95,470

—11,918

33,769

—9,574
85,042

9,638

711,742
1,207,745

22,249
65,112

594,759

520,013
1,380,499

1,230,704

830,340

640,243
1,416,077

735,100
996,345

1,265,297

42,508

9,368
68,578

36,316
1,728

55,807

—100,848
—139,045

84,142

—1186,051
109,384

—169,398

129,752
238,571

88,024

122,144
196,439

223,330

59,303
86,632

18,979

54,162
68,308

76,031

239,400
513,076

119,525

179,566
159,359

303,283

66,976

52,185 43,868
143,121

92,332 95,179

131,457
35,979

31,525
37,791

183,790
207,270

144,183
237,475

66,345
160,275

12,001
28,455

902,767
1,308,373

924,504
1,633,976

432,194
944,331

5,095
13,858

—44,715
—03,422

200,147
320 014

—167,990
—324,124

—321,562
—606,978

~—79 454
~—149,479

—16,991
—6,196

630,493
1,042,509

591,315
897,661

3,083
—10,802
67,108
75,540

80,792
181,973

11,819
53,805

56,369
33,126

31,384
50,489

—Gross from Railway— —Net from Railway—
923, 22.

1023,

3
Hocking Valley—
February _. 1,124,374 1,058,942
FromJan1. 2,431,833 1,997,237

International & Great Northern.a—
February .. 1,025,829 1,001,660
FromJanl. 2,253,277 2,038,020

International Ry of Maine—
February .. 311,959 285,117
FromJanl. 646,722 544,922

Kansas City Mexico & Orient—
February .. 106,205 113,317
FromJanl. 209,57 220,759

Kan City Mex & Or of Texas.a—
February .. 108,630 113,087
FromJanl. 233,034 219,718

Kansas City Southern.a—
February ._ 1,477,488 1,386,829
FromJanl. 3,262,671 2,715,925
Texarkana & Fort Smith—
February __ 191,593
FromJanl. 412,504

Kansas Oklahoma & Gulf—
February .. 227,701 189,556
FromJanl. 490,869 397,836

Lake Superior & Ishpeming—
February __ 10,323
FromJan1l._ 19,225

Lehizh & New England—
February .. 325,109
FromJanl. 786,507

nzeles & Salt Lake—

soruary .. 1,543,542
FromJanl. 3,273,952

Louisiana & Arkansas—
February ._ 334,949 237,518
FromJanl. 665,292 455,940

Louisiana Ry & Navigation—
February .. 289,684 249,944
FromJanl. 643,649 489,144

Louisville Henderson & St Louis—
February __ 254,296 209,915
FromJanl. 539,583 413,158

Missouri Kansas & Texas.a—
February .. 2,441,079 2,116,922
FromJan1l. 5,311,111 4,256,292

Mo Kan & Tex Ry of Texas—
February .. 1,517,917 1,510,108
From Jan 1. 3,238,839 3,003,835

Missouri & North Arkansas—
February .. 101,785 Notin
FromJanl. 216,792 operation

Nevada Northern—
February _ . 58,621
FromJanl. 109,126

New Orleans Great Nor—
February .. 213,044 194,261
FromJanl. 448,250 388,484

New Orleans Texas & Mexico—
February .. 258,750 216,868
FromJanl. 533,982 434,486
Beaumont Sour Lake & W—
February - . 191,364 179,959
FromJanl. 375,731 333,763
St Louls Brownsville & Mex—
February .. 393,347 454,112
FromJanl. 826,121 905,123

New York Central—

Michigan Central a—

February .. 6,747,799 5,532,241
FromJan1.14,622,371 10,809,285
Cincinnati Northern—
February .. 411,629
FromJanl. 845,801

Northwestern Pacific—
February .. 509,200 475,870
FromJan1. 1,043,504 983,269
Toledo Peoria & Western a—
February .. 151,899 146,904
FromJanl 307,881 270,039

Pullman Company—

February .. 5,101,273 4,216,373
From Jan1.10,673,496 9,639,772

Quincy Omaha & Kansas City—
February .. 86,363 80,077
From Jan 1 214,031 152,895

St Louis-San Francisco Co—
February .. 6,202,269 5,819,865
From Jan 1 12,999,365 11,700,998
Fort Worth & Rio Grande—
February - 91,101 93,033
From Jan 1 210,198 198,277
St Louis-San Fran of Texas—
February .. 105,055 119,454
FromJan1l 241,413 258,351

St Louis Southwestern System .a—
February .. 2,227,933 1,760,148
From Jan1 4,800,673 3,905,468

St Louls Southwestern Co.a—
February __ 1,669,562 1,233,551
From Jan1 3,616,550 2,555,358

San Antonio & Aransas Pass—
February .. 359,718 388,790
FromJan1l 773,261 753,599

San Antonio Uvalde & Gull—
February __ 6,236
From Jan 1 157,264

Seaboard Air Line—
February __ 4,542,476
FromJan 1. 9,030,207

Southern Pacific—
Arizona Eastern—
February __ 279,103 200,567
From Jan 1 578,667 382,052
(:,al\-eston Harrisburg & 8 A—
February .. 1,676,980 1,655,847
FromJan1 3,568,315 3,285,439
Houston & Texas Central-
February .. 975,807 1,000,348
From Jan1 2,203,194 2,504,220
Houston E & W Texas—
February .. 193,525
FromJan1l 437,816
Louisiana Western—
February .. 326,272 374,439
From Jan1 759,503 719,234
Morgan's Louislana & Texas—
February .. 690,845 627,047
FromJan1 1,585,869 1,235,437
Texas & New Orleans—

February .. 628,789
From Jan 1 1,378,39

1922.

161,770
343,832

1,088
2,987

388,969
741,835

1,367,178
2,840,718

18,890
36,270

299,389
547,075

66,259
132,083

3,409,246
6,997,815

212,452
428,107

720,825
3 1,549,639

$

76,999
298,574

155,989
342,142

79,134
157,140

—24,758
—53,953

—24,040
—38,602

367,941
870,404

74,875
185,068

52,191
114,517

—35,238
—73,289

19,946
95,216

140,473
358,403

140,172
264,616

41,484
112,222

55,678
153,579

344,998
1,018,950

159,143
201,054

9,708
27,789

25,300
45,697

70,170
151,645

91,910
201,696

80,094
144,810

98,309
232,077
1,633,742
4,290,384

116,747
251,662

59,357
100,877

—2,909
—20,813

767,408
1,785,194

—25,381
—16,817

1,617,173
3,552,861

—4,367
190
—4,306
21,357

400,073
989,001

595,181
1,335,862

—53,051
—103,267

4,734
16,328

1,027,995
1,996,951
109,450
236,313

154,141
371,932

7,135
280,944

—21,352
4,144

70,097
225,530

23,460
218,896

—25,306
9,702

1922
s

348,813
600,687

117,706
204,838

30,937
70,900

—5,743
—28,762

—29,361
—85,223
347,426
660,672

64,046
132,695

39,467
81,126
—52,472
—85,337

6,278
—56,089

137,346
330,473

42,870
69,276

23,342
46,739

33,635
57,351

787,765
1,174,811

407,658
572,666

Not in
operation

—3,176
—0,838

—2,356
23,250

71,194
150,305

61,462
81,805

127,353
258,538
995,805
2,006,640

110,674
167,706

63,546
111,133

17,125
—11,417

—631,227
108,648

—26,221
—38,519

1,582,066
3,017,839

—28,839
—44,929

10,043
25,102

298,053
648,853

390,038
816,725

—21,316
—97,432

6,756
7,684

483,271
1,080,122
68,196
104,967

295,226
401,504

203,959
-+ 596,014

16,741
5,466

105,945
178,778

37,327
21,687

95,688
291,657

——Net after Tazes-—

1923.
$

—4,696
135,193

123,489
277,139

64,134
127.140

—31,996
—68,422

—30,205
—50,841

279,771
696,998

63,469
161,908

42,257
94,715

—40,724
—84,261

11,745
74,228

26,623
131,357

108,576
208,509

24,447
77,791

39,860
122,142

220,680
739,992

102,670
176,457

5,608
19,638

18,700
32,495

53,220
117,900

72,177
162,230

75,7
134,322

74,119
183,762
1,291,548
3,467,060

97,082
06,435

10,279
2,704

—13,913
—42,896

377,201
974,615

—29,000
—24,170

1,317,968
2,982,946

—8,142
—7,370
373
17,222
*313,566
*763,816

529,103
1,194,486

—69,741
—135,067

1,640
9,904

851,964
1,644,854
83,062
182,848

91,770
733

—47,318
173,006

—30,159
—13,330
43,236
171,800
—23,739
124,702

—b54,142
—47,762

1922.
3

258,128
419,348

84,748
135,455

14,937
38,900

—14,066
—45,405

—35,400
—97,249

246,876
459,118

53,428
111,551

30,272
62,744

—57,830
—06,054

—9,175
—86,995

26,710
112,510

23,547
30,489

7,306
14,685

24,865
39,822

666,468
930,262

358,657
469 887

Not in
operation

—9,300
—22,067

—17,411
—6,843 °

54,419
117,955

57,5682
74,945

111,083
229,383

770,221
1,540,853
88,427
130,017
18,331
20,762

7,045
—31,501

—906,744
—437,707

—30,635
—46,368

1,250,267
2,417,482

—33,751
—53,390

8,176
21,076

#255,498
*564,479

340,891
712,482

—35,245
—125,795

3,696
1,499

318,000
749,563
43,898
56,356

242,808
296,837

159,188
506,737

9,127
—09,686

77,965
123,251

—8,211
—68,938

71,339
242,920
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—@roes from Re{lway— —Net jrom Rallway— ——Net after Tazes——
1923. 1922, 1923 1922. 1923. 1922
b3 $ S $ $

1,926,080 1,600,776 686,496
4,153,649 3,715,044 1,677,670

8
Southera Pacific Co—
February ..13,245,017 11,363,771 2,890,853
From Jan 1 27,475,069 23,795,606 6, 284 358

Spokame Intermational—
February __ 91,048 80,137
From Jan 1 192,337 170,966

Spokanme Portland & Seattlie—
February _ 534,162 486,542
From Jan1 1,154,844 1,019,295

Tennessee Central—
February . 234,885
From Jan1l 474,848 836,545

Toledo 8¢ Louis & Western—
February __ 971,198 735,320
FromJan1 2,062,302 1,455,468

Wnion Paclfio—
ebruary __ 7,480,7
From Jan 1 15,734, 789
Oregon Short Line—
February __ 2,628,809 2,584,141
From Jan 1 5,707,007 5,151,500
Oregon-Wash RR & Nav—
February __ 1,933,861 1,944,622
From Jan1 4,313,856 3,982,762
St Joseph & Grand Island—
February . 239,327 238,495
FromJan1 505,608 472,806
Westera Pacific—
February .. 795,070
FremJanl. 1,657,672
Wheeling & Lake Erie—
February .. 1,039,119 1,064,541
From Jan1 2,127,860 2,031,013
Wichita Falls & Northwestern—
February .. 84,023 110,040
From Jan 1 182,865 239,610

« Revised figures.

Electric Railway and Other Public Utility Net
Earnings.—The following table gives the returns of
BLECTRIC railway ad other public utility gross and net
earnings with charges and surplus reported this week:

——Gross Earnings—— Net Earnings——

Current Previous Current Previous

Companies. Year. Year. Year. Year.
$ $ $ 3

Blnghamton Lighat, Heac &
Fob 00,342 81,886 *29,155 *23,677
12 moa ending Feb 28__ 1, 055 260 934,026 281,907  b250.600
5

« l}})ra.zlll%x 'I‘ractlon Lmlltbb 743,000 14,47
'ower Co., 77 14,473,000 722 000 8,360,000
2 mos andllg Feb 38_-_36 401,000 29, 505,000 17,156,000
Oities 8ervice Co ¥eb 1,605,122 ] 641 1,199,786
12 mos ending Feb 28-.15.180.-!70 12,8 03,.341 12,396,794
S BuCalaiutios = pet 1,230,878
ubsi 8 1,021,402 *304,615
12 mos ending ¥eb 28--13 497,791 55

Metropolitan Edison Co &
d Feb 611,838

12 mos ending Feb 28__ 6,501,321
Neow Jersey Power & Light Co

& Subsidiaries Feb 73,037

12 mos ending Feb 28__ 738,632
Northwestern Ohio Ry &

Co Fo 40,292

502,922

Power b
12 mos ending Feb 28 _
257,867
2,741,983

19,644
45,008

12,610
38,660

14,161

18,347
34,050

50,226

68,031

170,016
135,707

384,205

152,157
303,955

49,048
32,010

45,045

169,011 60,526
23,924

111,523

204,643
373,086

339,668
788,206

250,643 276,
465,580 655,303
2,257,017
4/438,930

2,155,420
3,851,905

1,695,308 1,587,672

6,957,254
3,311,666 2,717,066

13,770,287

347,026

600,350
897,140

1,402,545

720,700
1,354,719

446,359
804,360

135,637
302,890

—179,304 —45,325

—12,627
—211,539 —59,793

121,673

39,032
70,828

24,570 21,265

37,720
47,918 35,240

74,310

4,252
121,250

2,023

737,297
—1,251

1,627,737

78,148 —81,868
150,666 —51
—657

98,140
—7,317

189,285

278,506
458,516

180,430
270,400

1,905
—16,153

* Allowing for other income.

13,630 —9,362
27,169 —38,686

— Deficlt.

1,532
2,309

492,560 4 *

180,807
5,818,226 b2, 3 02,15

54,334

*17,572
232,420 b167,407

*7,833 *4,202
84,054 075,653

*90,142 *70,390
b937,757  b778,206

*664,612  *751,135
*1,552,647 *1,547,210

*28,258
b331,921
*11,511
b147,378
*18,398
0202,143
*2,029
038,980

*33,784
b279,822

53,579
527,168

29,455
463,857

207,696
2,435,958

1,386,604
2,880,894

218,639
2,981,858
44,911
561,907
70,556
698,509

Pennsylvania Edison Co &
Subsidiari Feb
12 mos ending Feb 28__
Philadelphia Co & Bubsidi
Natural Gas Cos Feb 1,556,619
2 mos ending Feb 28___ 3,292,740
Reading 'ﬁ'an.sit & ngtt Co
& Sub: 239,054
12 mos endlng Feb 28._ 2,975,184
Rutland Ry Lt & Pr Oo._Feb 45,376
2 mos ending Feb 28__ 568,943
Sandusky Gas & El Co._Feb 83,005
12 mos ending Feb 28__. 795,178
Sayre Electric Co Feb 18,536 16,430
12 mos ending Feb 28__ 188,695 187,967
Yermont Hydro-Electric
Corp 58,589 48,652

Feb ,
12 mos ending Feb 28__ 614,289 526,816
York Haven Water & Power
Feb 68,122 59,330 272 *18,341
1z mos ending Feb 28__ 812,337 737,452 13175.865 5316, /7:;

* Net after taxes. « Given in milreis. b Net after taxes and allow[ng
fer other income.

*22,903
b351,472
*10,923
b160,163
*20,228
0174,181
*3,719
b51,141

*16,662
b164,418

Fized

Net after
Charges.

Tazes.
3

Balance,
Sugplus.

Gross
Eamsinqs.

Ashevile Power & Jan * 2
“Light Co 22 1086
12 mos ending Jaam 81 '23 ¢ 3¢ 7,220
22 56,426 *341,675
Jam '23 S *59,286

22 *54,037
23

61,116
20,674

Carolina Power &
Co 17, hét

Light
12 mos ending Jaa 31 A ,33¢ *782,589
d 5 22 1, 897  *643,398
ommonwealth Feb 2 5
Power Corp & Subs 4 '%3 oy 8“ x«l.f
12 mos ending Feb 28 3,6
5 1 '22 25,023,971
ommonwealth Feb 27 4
Pr Ry & Lt Co & Subs ' 2‘3’ g (l)ggi (1133
12 mos ending Feb 28 '23 34,040,400
'22 32,047,199
Peb '23 l 420,576
22 1,146,748
12 mos ending Feb 28 ’ZJ 14,718,943
3.1 33,547
491,399
447,210
97.721

8.3 91
7 ..)GS 705
194,976
204.203
2,461,471
2,399,252
61,483
52,174
123,503
106,122

Consumers Pr Ce

Federal Light &
Traction Co 22
2 mos ending Peb 28 '31%

New Bedford Gas  #eb 23
& Edison Lt Oo *22
12 mos ending Feb 28 ‘23

New England Ce  ¥eb '23
Power System
12 mos ending ¥eb 28 .'-2%

Northern Ohio Feb '23
e e o 20 31 o F00

2 mos en ,700,8
12 o 22 8,641,981

203,381
66,753
67,104

652314

dl)() o()&
*113,972
*94 353
*1,223, 1‘79

5,552,450
857,905

455,174 ;
2,280,564 385,425

Fized
Chagaes.

29,470

B

57,746
36,505
426,328
331,596

Gross
Earnsings‘

158.632

Net after
Tazes.
Yadkin River Jan '23 *87,216

Power Co '24 b >
12 mos ending Jan 31 '23 R01,4¢
'22 *710,196
* Allowing for other income.
—Net after Tazes— —Surp. after Chargpes—
1923. 1922, 1923. 1922,
$ $ §

17,606 19,890 13,515
206,452 173,221 164,515

1923.

Baton Rouge Electric Co—
February .. 53,143 47,627
12 months. 597,114 561,773

Blackstone Valley Gas & Eleec Co—
February .. 375,957 331,699
12 months. 4,083,771 3,770,143

Cape Breton Electric Co, Ltd—
February - 55,498 42,620
12 months. 645,901 682,632

Central Miss Valley Elec Co—
February . 47,577 43,490
12 months. 554,620 528,587

Columbus Electric Co—
February .. 179,659
12 months. 2,034,489

Connecticut Power Co—
February .. 161,094 134,566
12 months. 1,827,793 1,520,212

Eastern Texas Electric Co—
February .. 154,847 134,910
12 months. 1,830,728 1,656,769

leson Elec Ium (“o of Brockton—

T <= 116,799
va. 1. 1;0 676 1,288,384

El Paso Electric Co—

February .. 192,970 185,489 75,727
12 months. 2,309,258 2,300,058 878,966

Elec Lt & Pr Co of Abington & Rockland—
February .. 36,875 29,171 7,391
12 months. 394,068 355,208 74,145

Fall River Gas Works Co—

February -. 185 70,124
12 months. 1 009 618 1,008,158

Galveston-Houston Elec Co—
February . 245,733 254,320
12 months. 3,317,968 3,677,328

Haverhill Gas Light Co— _
February .. 46,376 45,423
12 months. 550,588 531,567

Houghton County Elec Lt Co—
February .. 50,521 47,969
12 months. 550,240 547,440

Keokuk Electric Co—
February -. 33,577
12 months. 393,029

Key West Electric Co—
February -- 22,002
12 months. 250,054

Lowell Elec Light Corp—
February - . 41,169
12 months. 1,437,703

Mississippi River Power Co—
February -. 216,381 219,941
12 months. 2,907,989 2,749,801

Northern Texas Electric Co—
February -. 225,220 243,984
12 months. 3,034,799 3,416,528

Paducah Electric Co—

February .. 52,477 44,722
12 months. 575,308 533,158

Puget Sound Power & Lt Co—
February .. 1,053,299 884,706 447,354
12 months.10, 792 072 10,067,450 4,438,963

Savannah Elec & Power Co—

February - - 128,678
12 months. 1,601,60:
Slerra Pacific Electric Co—
february - . 83,674
10 months. 928,594

Tampa Electric Co—
February .. 186,462
12 months. 1,867,475

$$:
1922.
$

-22,420
213,899

104,906
976,578

152,549
1,492,323

132,747
1,312,301

125,078
1,159,742

2,666
97,030

—9,453
89,489

—2,912
29,735

—14,948
20,786

15,326
155,811

12,425
142,782

12,056
112,011

152,518

5 101,003
1,837,146

1,009,424

79,733
1,017,433

50,689
559,128

20,273

46,812
415,229

623,139 324,138
48,426
560,671

44,804
461,236

29,947

63,384
344,384

662,236

45,023
414,201

62,351
510,089

46,085

63,186
393,233

520,416

65,456
703,315

58,818
672,846

45,512
$20,816

5,166
60,422

6,756
66,464

4,538
§1,727

15,655
228,436

15,241

15,563
277,581

229,110

15,382
280,234

1,098
200,087

8,647

51,610
446,179

880,959

42,372
666,743

14,641

8,033
126,436

131,671

14,817 7,804
135,255 130,790
17,014
142,504

15,636
111,154

12,766 10,867
89,365 48,726

7,480
64,220

4,482

30,281
§2,265

379,375

10,750
107,939

8,138
96,022

20,963
259,063

10,706
98,801

6,677
74,024

8,134 4,214
67,263 49,907

40,468
373,521

42,520 52,372

107,831 y
393,481 492,762

1,205,323

52,376
498,466

58,602

K 66,790
926,010

159,600
787,641

2,151,060

160,273
2,029,613

83,375
1,222,492

58,209

74,940 50,139
720,231 919,786

1,019,233

6,605

11,677
45,961

20,098
108,431

209,638

15,140
145,780

409,704
4,222,130

290,624 263,581
2,685,262 2,452,185
48,445 23,174

134,187
298,692

47,191
584,328

34,817

72,899
375,604

880,889

39,153 '
436,893 404,377 320,196
69,676
710,002

84,450
721,342

5,161

155,988 90,571 6
657,556

1,739,213 777,028

FINANCIAL REPORTS.

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the “‘Chronicle” in which it is

ublished. The latest index will be found in the issue of
gflarch 31. The next will appear in that of April 28.

Louisville & Nashville Railroad.
(Report for Fiscal Year ending Dec. 31 1922.)

The report, signed by Chairman H. Walters and President
W. L. Mapother together with a comparative balance sheet
and income account, will be found under “Reports and
Documents’” on a subscqucnt page of this issue.

INCOME AC COUNI‘ FOR CALENDAR YEARS. .

922. 1921. *1920. *1919
Aver. miles of road oper._ 39 5,041 41 5,018

Freight revenue. .. .- - ..$90, 648,972 $87, 187 1504 $92,229.333 $76,828, 4b7
Passenger revenue 22.793,320 23,182,690 26,603,921 24,842,673
Mail, express, &c 7,696,518 6,815,683 9, 035,483 5,843,825

Total income. .- ..._$121, 7773127 058 7%73! 4 065
Expenses—Maint. way-$16, 5
Maint. of equlpmont <
Traffic expenses._.__ 2
Transportation exp_ . _ 4
Other expenses. ...

=S
=1
)

Pttt}

)

cla-uoc-

4 ,95:

3.326, 241 3 1683 ().)6
Total expenses $99,604,4968107,408,938$122,910,819 $9
th from railroad . - _,821 .5” 344 10,076,839 $

71 .211 53.401 351  $:
20,342 12 72() 8,563
Dr.802,507 Cr2,033,950 Dr.162,355
£5,759,639 $3,283,698 $11,791,845

* Pigures for 1020 and 1919 were furnished by Inter-State Commerce
Com ?ulon—\r 116, p. 1275, 1178.

06.376
44,137

70,827
08,063

Sn | 9| A=

== = B

qg—-

Tax

chollectible revenue. . _

Rent of equip. & joint
facility rents (net) . _ .. Cr.793,925

3,7

Net after rents.___._$17,604,321

igitized for FRASER
tp://fraser.stlouisfed.org/
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Buffalo Rochester & Pittsburgh Railway. and traffic congestion, which are inseparable from serious industriaf and
transportation interruptions. 2
(38th Annual Report—Year ended Dec. 31 1922.) 'I‘ilesotoslrik(rs nccoss}tut(‘(l lcx};moidmarg{ measures to garry on the hzhin
. q1s . service insure a coal supply for domestic and industrial uses uring the
The remarks of President William T. Noonan will be found fall and winter, minimize inconvenienco and sufferlnf. and the loss of
under “Reports and Documents’”’ on subsequent pages. employment that would have ensued had the railroads failed in their service.
& Fortunately, on the Pennsylvania RR. System, the loyal supervisory
STATISTICS FOR CALENDAR YEARS. and working forces enabled your lines to continue an active transportation
1922, 1921. 1920. 3 service during the strike period, this service being invaluable to the induas-
Number pass. carried- .. 1,704,172 913,670 2.232,013 9637+ tries and the public generally. Public opinion was strongly expressed
Pass. carried 1 mile____ 50,389,620 53,730,699 65,085,159 28,468 | against these strikes, so that it should now be understood that force and
Revenue per passenger__ 96,96 cts. 93.79 cts.  86.00 cts. .04 . | intimidation will not induce the American people to acquiesce in the paralysis
Rev. per pass. permile-. 3.270 cts. 3.3 s. 2,049 . 2.752 cts. | of their transportation service and industries, especially when the questions
Revenue tons carried-._ 9,715,054 3,900 14,941,182 7! at issue can be impartially decided through available mediation or arbitra-
Tons carried 1 mile-____1490400 252 143 603 2467398051 16 b tion proceedings. ” P
Revenue per ton - $1.4798 $1.5941 $1.2726 81.0654 Your railroad and other railroads of the country in the closing months
Rev. per ton per mile__ _ 0.965 cts, .052 cts. 0.771 cts. olfﬁt‘_hely&’\r nndrthrouighout t,h‘(ii\\'inwr. un(l(:t;‘gll't;ab (.sh;'r\‘,filgiac :n:]((ll ;{l}lx);g‘:)al
- S o o = difficulties, performed extraordinary transportation se , anc Y
INCOME STATEMENT FOR CALENDAR YEARS. argely offsetptlm disadvantages to the farms, mines and industries caused
————Corporate———— Combined. Federal, by these strikes. Nevertheless, it was impossible for the railroads during
. 1922. 921. 920. 1919. | that active business period to provide transportation service sufficient to
Freight revenue. . -$14,366,438 $11,928,152 $19,014,478 $11,787,447 | handle simultaneously the accumulated coal, agricultural and industrial
Passenger, revenue_____  1)652.355 1 7 1,919,664 1,591,470 | products. .
Other transportation.___ 588,521 504,869 513,062 395,781 The combined results of these interruptions to transportation service
Incidental 139,192 134,459 286,628 180,893 | and of a general reduction in freight rates, restricted the net railway operat-
5 ing income to $73,405,328. That is a return of only 3.72% upon the
Total oper. revenue._$16,746,506 $14,362,407 $21,733,723 $13,955,592 | investment in road and equipment of the company and the lines di ¥
Maintenance of way.____ $2.301.728 $1,974,309 $3,602,903 $2,366,024 | operated bg it, but nevertheless it is a great improvement compared wi
Maint. of equipment___ 6,505,106 4,908,568 6.749 5 1
Traffic 237,2 215,079
Transportation

)&

8 | the negligible return of 1.88% earned in 1921. It would be impossible
215,074 to pay the usual fixed charges and dividends out of that low return, if there
6,223,691 Wwas not added the non-operating income [$29,093,153] including the income
Miscellaneous . = 28,214 30,120 37,612 m large investments, and if in addition the company had not pursued
General 459,629 484,437 520,941 for many years the conservative policy of utilizing their surplus income
and profits for certain improvements of the property and equipmens, and
Total oper. expenses__$16,332,659 $13,836,205 $21,127,623 815, p for the retirement of funded debt, instead of providing the funds therefor
Net operating revenue. _ $413,847 $£526,202 $606,099d1$1 from the sale of stocks or bonds.

Tax accruals and uncoll - 371,803 340,523 723,721 y s -
Policy of Governmental Authorities Toward Railroads—Rates, &c.
Operating income____ $42,043 $185,679 def$117,621df$1,353 It is difficult to understand the continued failure of the Federal and
Hire of freight cars_____ 583,134 682,193 1,868,051 £o | State governments, and the commissions appointed for that purpose, to
Other income 586,166 492,737 536,797 486,124 enfoirce a constnlwgvu ;ailmngll pnlir-}l', \;'hen it is com;'idered that tém nn_tha'
", = = roads are owned by the public and their savings, insurance and o
Gross income._.._____ $1,211,343  $1,360,609 $2,287,227 def$460,809 | institutions, this company alone having about 140,000 of such individual
Rents 713,81 718,515 366,873 361,423 | and corporate stockholders and about 90,000 bondholders, 3
1,681,829 1,579,453 47,347 34,359 The railroads are conservatively capitalized compared with their real
6,870 9,239 40,034 36,806 {;:«llt,u‘t;},1 and dtheirr 1)[1;ospeirlil.\' (is (‘ss'ontiallut? the prospgrity of the colrll:g;l._
- ra u e credit of the railroads upon which depends the ansion o
Balance, surplus..__def$1,191,165 def$946,508 $1,832,972 def2893,396 :rz\cks. eqtrxipment, and ravili%ics %mnot. be assﬁrt(_lgi ;mles:xtgoy are aum
o 0 earn a fair return upon their investment, sufficient to encourage >
GEIY{I;;ZI;AL BA]lé{;llNCb SHEET DEC. 31.1922 1031 tional capital to be invested to fivu greater service to the public. This
At s s At Liabitiites— ok e failure to deal equitably with the railroads, which constitute the chief
YnvestedlinFroal Commion ' stook.o10 560 000 10.500.000 collecting and dlstnbuting.systex.n for the nation'’s trade, commerce and
equipment, &e. 61,703,276 61.391 406 | Preferred stocks 3 6000000 6'300'000 roducts. is all the more incredible because it is still possible to secure
DS ¥ ot 1aanba i L) U. 8. Govt. loan . #1,000.000 1"000'000 crécficlal legislation for the farms, the industries, the highways and the
? i s e o * ’ ' ' ’ waterways
property 320,683 | Conscl, mortgage. 3,830,000 It must be clear to reasonable 5
e B 3 : 0 B . as » people that a railroad regulatory policy
ﬂ’&‘“gb;:"gm et o el bb"o'::zl”gzﬁ';%-g?“? 181522:900 | which since 1908 has allowed a return upon tho railroad Inyveatient aveeas.
Inv. inaffil.cos..  935.108 . 959.108 [1st M. L. P. & G "0 > St ing only about 49 per annum for this 15-year period is not regulation, but
Other investments 1,114 821 : RR. I»Gndé " 350.000 350,000 confiscation of tﬁe investment. It is also, in substance, a slow but sure
Cash '321'806 5497 Equip: trust obliz. 6,237 800 4 confiscation of the business of the country, because it has resulted In
Material & suppl. 1,048.757 5.6¢ 1:Mmc' o balg: '551'652 congestion of traffic in prosperous periods, on account of insufficlent
Bal. from agents. .. '238'984 . Ac‘(,o“n"s&";mgeﬂ‘ 1 9‘15-9:31 . transportation facilities. This is a most costly policy for the nation to
Dem. loans & dep. 1,430,619 ~ Misc. accounts... = 12.341 - pursue, especially as Congress has, in the Transportation Act of 1920,
Special deposits. .. | 9340 '845 | Int. mat’d unpald. 11,620 ‘directed the I.-S. C. Commission to establish rates which will allow the
Y GARE & BIIE res oy '340 ’360 | Funded debt mat’a ¥ ¢ railroads to earn a fair return upon the valuation of the railroad property
Traffic, &c., bals. 1,193,503 522,510 | unpaid 111,000 as determined bty the Commission, so as to assure adequate transportation
Miso. aco'tsrecoly. 430,503 519,876 | Accrued accounts. 389,170 388,16 | [T the people of the United States. :
Int., divs., rents, Deferred liabilities 13,056 20.943 | . This fair return was at first 6% per annum, and now it is fixed by she
SR a AT A hlaY 16,250 8,340 | Tax liability 67655 s Commission at 53{% per annum, but the railroads in 1922 realized enly
Deferred assots... 39,104 46,818 | Accrued depreo'n. 2056 slightly in excess of 4%, upon the Commission’s valuation, which is con-
Unadjusted deblts 370,424 517,041 | Oth. unadj. credits ‘362,165 396,206 | Skderably below the book value of the carriers. This Congressional mandate
Corporate surplus. 4,705 426 3 blaces the responsibility upon the Commission to see that a fair return is
Profit and loss 4,002,448 6,228,881 | earned in every year by the railroads. It likewise made the carriers re-
Total __70,128.283 70,748,735 ke "~ | sponsible for the efficient and economical o‘pemuon of their properties,
—V. 116 1176, 1048 e 70,128,283 70.748.735 but, unfortunately, our Governmental policy in many ways prevents them
. A 4 H Lo g fr(au exerciilinlg ordinair,}' lt):)xslilnosgl ﬂl)lmsmht?ﬁ a.n‘d promptly mldrilgmtt:he
. . action essential, to satisfactorily discharge that important respons ¥
Central of Georgia Railway. With a firm_determination to be helpful on the part of the Federal and
(28th Annual Report—Year Ended Dec. 31 1922.) State authorities and Commissions, much could be accomplished, notwith-

standing the serious restrictions in the present State and Federal laws
INCOME ACCOUNT FOR CALENDAR YEARS. and regulations, > 5
. Corporate- Combined, Federal. Oullook for 1923.—It is expected. that in 1923 the railroads will earn
Calendar Years— 1922. 1921. 1920. 1919. something approaching a fair return upon the investment, provided there
Average mileage. 1,919 1,914 1,914 is no marked recession in business or rates, and no labor disturbances to
Ry. Oper. Reven L 5 interrupt the transportation service. If the outlook did not appear more
Freight 15,893,822 14,565,644 15,485,718 34 | favorable than in past years, it is difficult to see how the railroads could
Passenge! 5,132,171 5,483,676 8 9,995 | any longer delay appealing to the courts for the equitable protection of
Mail, express, &c 1,783,357 1,403,996 07,03 . the railroad investment which the regulatory bodies have so long neglected.
Incidental _ 433,436 570,205 550 28 < The railroads do not plead for appropriations of Government moneys, nor
Joint facility . =l 43,951 33,977 4,593 3,64 for any Government guarantee; they ask only for the freedom, under reason-
able regulation, to so operate their properties that they can earn
Total ry. oper. revs__ 23,286,737 22,057,499 § 5 remunerative rates, a fair return upon their investment by rendering a
Ry. Oper. Ezpenses— greater and better public service, and thereby create such a margin of
Maint. of way & struc._ 2,083,857 3,449,358 4,9 . credit as will warrant the raising of the new capital urgently required to
Maint. of equipment 4 ¢ 4,711,702 ¥ 5 471.,7 currently expand and improve that service.
Traffic 777.176 778,476 . Policy of Pennsylvania RR.—When the Pennsylvania RR. and the other
lines in its System were permitted to earn a reasonable return they pursaed
the sound policy of paying moderate dividends, and devoting the remaining
i surplus to the improvement of the property and equipment, and to the
Transp. for invest Cr . 17,73 8,90 39,183 | retirement of funded debt. In this way at least $373,000,000 that legally
might have been distributed to the owners was devoted to improving the
Total ry. oper. exp 17,941,396 0,843 25,733,367 19,236,564 | broperty and strengthening the credit of the various corporations in the
Net rev, from ry. oper.. 5,345,341 036,656 def.651,020 2.459.04 System. They likewise expended in each year many millions of dollars
Ry. tax accruals 1222,28| 899,875 925.199 815,722 | Provided through the sale of stock at, or above, par, and also other securi-
Uncollect. ry. revenues. 21,745 46,588 10.736 4 | ties, for new lines, equipment and additions and betterments, in addition

B

~JWoo~1

to the current renewals and replacements charged to operating expenses,

Ry. oper. income.... 4,101,316 1,090,192 def] 587,014 1,631,520 | for maintaining the roadbed, equipment and structures at a high standard.

Other income 190,768 130,463 8,035 S ;{a;é it not been for this wise policy, company and other companies im its
Nowoyior Pinconcome- 4,392,084 * 1,220,655 defT 578,078 — 1,631,620 | ° rogma Siig, be unable o pay diviiiends S T pag e Tates ., KR

vall(yln(;x?(]l”i'r{cogfgmo_ 431,872 432,639 tions of the following subsidiary lines, long term leases of which have

Inc. from funded sec. ... 128.740 127.656[ 5,130,851 18.323 ii)llf:gsehlll)y the company, and were approved by the 1.-8. C. Commission:

1 2 rgh Cincinnati Chicago & St. Louis RE., Grand Rapids & Indiana
e o R 00170 R 04108 Ry., New York Philadelphia & Norfolk RR., Cumberland Valley & Martins-
Income from rov. & 6xp, S burg RR., Cincinnati Lebanon & Northern RR., Louisville Bridge &
prior to Jan. 1 1918. - Ry Enpioyood coning, Jerminal Ky, Oleveland Akron & Cincinatl
e o y ) st . ol 5
arossincomer o 0 5 100AN 21! H535T2 1,600,077 | Pitiabingh Ohio Viliey Siecting Ry, Perth Amboy & Woodbrids RX..
S Faes ,199,84 3,552, 669, ncinna ., Sou o
Deductions— N ) : “ | Toledo (goluml?usa&%/hio River RR. - onthen
Int. on funded debt.. .. 2,355,393  2,329,290) (Cr.13,690 Comparison_with 1921.—The Increase in freight revenues [$34,317,949]
Int. on non-negot. debt | &t | was derived chiefly from increased business ang would have been ;;mm‘
Rent for leasd ronds. - 470766 AT1498] [ e s oavetrikces dnd thopeductions n frolght rates. _ Thoreduction
3 2Se o 370,766 ¥ | I Dpassenger revenues 641, was cau ecreased passenger
Miscellaneous 220,728 - business, especially during the first six months of the year.  The decrease
Net incomo 2,065,812 def979,814 1,603,702 | in_mail revenue [$1,855,093] is due to the inclusion in 1921 of cartain unpaid
Bretorred divs (57) 230:000  590:000 520,000 900i000 | TEvenugs of previous years awarded under a f:‘}f 000,670 rafiats racaney
Common divs. (5%) - - 250.0 250,00! 250, sion. € Increase in express revenue [$6,009,675] reflects
— — ——ma—— o mrs | business, and greater efficiency in conducting that business.
—%ul:ll?((;c')su; lus. 015,812def2,129,814 def.784,904 453,702 R"‘"‘Y‘Y operating expenses compared with 1921 show a decrease of
. v D . ) ! $6,494,729, notwithstanding increased business and strike conditions.
Pennsylvanm Railroad Co. Taxes for the year show a further increase of $2,300,671, some of which
1s attributable to the increase from 10% to 127% % in the Federal income
(76th Annual Report—Year ended Dec. 31 1922.) tax and to State tax adjustments.
A ? - : 2 The net railway operating income of $73,405.328 shows an increase of
President Samuel Rea, Philadelphia, March 14, wrote in $36.,247 994 over 1921, when traffic had fallen off greatly and the dividend
substance: had to be reduced. Miscellaneous rent income of $2,820,077 reflects result

3 . of including rents from miscellaneous prope of leased rai

General Situation During 1922.—The year showed a marked improyvement | already meﬁmned_ and to higher rentalg. xzr'f:.%ydividtet:a% income of $18.~
in general industrial and financial conditions, compared with 1921, but the | 232,009 shows an increase of $2,243,449, due chiefly to additional securities
business of the country, including that of the railroads, was seriously | of subsidiary companies, and to dividends by certain companies in excess
affected by strikes in the anthracite and bituminous coal mining industries | of those paid in 1921. The increase [$2,616,357] in income from sinking
for a period of about five months, and the situation was iccentuated by | and other reserve funds of $2,132,849 is due chlet‘ly to the fact tha6in
the country-wide strike of the railroad shoperafts, beginning July 1922, | 1921 certain losses were charged against such income. sl
Which increased the number of unserviceable cars and locomotives on all he increase of $23,240,046 in non-operating income are, however, more
the roads, and, like the mining strikes, added to the loss and disorder, ' than offset by the decreases in two important items (1) a decrcase of $2,-
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805,461 in Income from unfunded securities and accounts, due principall
ltﬁmtgex:;mlpmentd of certain construction and loan (zllcco'unts gy brr:’mcg TRAFFIC,STATISTICS ERNN SY LYANIARE: ”ﬁgI:NAL SYSTE‘;~
companies, reduction in amount of interest received on special deposits, T . 1921.
and in interest from the U. S. Government on overdue conllpensat,ig)n and | Number of passengers carried 147,910,428 161,977,733
open accounts in connection with the period of Federal control; and (2) a Number of passengers carried one mile 4,934,887,037 5,164,017,685
decrease of $11,460,854 in miscellaneous income, which is due to the fact Average revenue from each passenger. .. 105.1 cts. 100.9 cts .
that in 1922 the company had no charges against the Government for Average revenue per passenger per mile. . 3.150 cts. 3.166 cts .
expenses of the guaranty period as it had in 1921, AYerage it ey A SIeC DA e 0.657 cts. 0.720 cts .
"he deductions from gross income, which include rentals and fixed charges, Bl ot Pamelgas carried per mile of road 14,600 15,996
show an increase of $8,074,389, due chiefly to the increase in rent for NGB L eite tons carrled 195,087,931 172,833,640
leased roads resulting from the large additional mileage leased and operated umber of revenue tons carrled one mile -40,509,787,887 37,407,502,442
by company. = Average train load (tons) F 774 774
The net income for the year was $32,382,058, an increase of over $8,000,~ ﬁv'emgo revenue per ton 3 $2.37
000 compared with the preceding year. The quarterly cash dividends A»‘era,e revenue per ton per mile.._. .098 cts. 1.004 cts
paid during the year agsregated 434 %, the same as in 1921, but following el Sty net reyentie per ton . per mile .100 cts. 0.018 cts
the policy established some years ago there is charged against the net O At tons carried perimils of road 7,86 15,89,
e . thevenr 1$24.058,670] dividends aggregating 5% being 1% for, | Kot o Ievenigmer i Gortoad 40,814 $37,03
eac(:lh of ti{xe q“u?)mrszcndmgleaﬁ 31 :;n(l {}ug. 31 1;)22. 1gﬁ % fl‘nrbthe quarter | et operating ravenue per mile of road 3
ending Nov. 30 1922, and %% for the guarter ending Feb. 28 1923. 7 CALENT B =
There is also charged against the year's results [$3,500,229] appropriations INCOME STATEMENT FOR YEARS ENDED DEC. 31.
for the sinking and other reserve funds, and [$423,250] construction expendi- | Mileage (Including 67 miles 1922. x 1921. 1920. 1919
{,)UPCS for 1922 on some of the leased and branch roads which had to be of canals and ferries) ... ° 10,601 7.425 7 328
orne. Y e !
Against the balance of $3,499,908 and the special dividend of $16,000,000 L i Lo i 405 3 10,080 : ®
rocoived from the Pennsylvania Co., were charged the [$7,373,895] unpaid | Pass e 424,247 155,085,207
construction expenditures on certain leased and branch roads made chiefly 1 b 7 318501021
during the Federal control period, and the balance of over $12,000,000 was Incidental s es e 4 4 20'101.334
transferred to the credit of profit and loss account. Joint facility—cret $ “ 405321
Proﬁt,sdon Sa%les of ;_c;cun(tix(is and sundtry nal; credits for the year were ) S AT R0
also added to the profit and loss account, an against that account were - renues =m0 =
charged [$19,856,660] adjustments of accounts for 1920 and 1921 with LOER Al i B101732,90%
various subsidiary rai roads leased by company, as already explained. The Ratlway Oper. Expenses—
special dividend declared by the Pennsylvania Co. on its capital stock, all | Maint. of way & structures.. 0 76,548,215 Phere were no
of which is owned, was not paid out of its current income but in securitics, Maintenance of equipment. ,127,562 165,659,131  cerresponding items
and charged against its accumulated surplus of past years. T G 7,058,240 in these years.
The improved net results and business outlook enabled the directors to | Trs 4 - ,732,6 265,102,429
resume quarterly dividends at the rate of 124 % in Nov. 1922, which it is | Miscellaneous ope ,700,74¢ 9,310,789
hoped under fair business conditions, and by vigilant management and | General ,128, 16,976,455
.economical operation, will be maintained. Transportation for investm't  C7.60,52 Cr.41,846
Road & Equipment.—Capital expenditures for enlargements and im- T POy
rovements of roadway, structures and equipment were again restricted to
ediate operating necessities, but much larger expenditures must be Net rev. from ry. operations. 112,233,424 75,110,492
made in 1923. The net increase in investment in road and equipment on Railway tax accruals....... 29,083,520 26,782,849
lines owned and leased, as carried on your general balance sheet, was Uncollectible ry. revenues. .. 114,132 120,150

$4,267,500, as follows: pich T
d, 5.272.483; equipment  (dec.), 81, 7.541; o Ry. operating income. 83,035,772 48,207,493
R 431 808 e (dec.), $1,167.541; general . .., q | Hireof equip.—Debitbal... 0,680,671 10,622.301
Imp!‘oivwnemﬁsgél 4l(‘cased mi]lwas}é(pmperw. Road, $160,819; i Joint facility rents—Cr. bal. 59,227 427,858
equipment, $22,464; general, 36 184,152 ‘. = o X 2 1n .
The following new equipm nt and improvements to existing equipment Net ryonersl100s 78.405,3385581,187,334 763,109, DRTIF 01150188
were ordered in 1922 and 1923. Deliveries began in 1922, and it is expected
will be fully completed during the present year: 475 freight locomotives,
37 passenger locomotives, 43 switching locomotives, 3 electric locomotives, Miscellaneous rent income. . 2,820,077 987, 1,205,996 1,412,424

gasoline rail motor cars, 100 cabin cars, 250 steel passenger cars, 20 steel | Miscel. non-oper. phy; pro[r;. 1(‘2)(1).11; b 87,256 '165'.176
rofit 191,28
13,846,458

Total ry. oper. expenses.. 534,118,684 540,613,413

Non-operating Income—
Income from lease of road. .- 13,570 1,435 16,905 36,357

dining cars, equipping 15 passenger cars with electric apparatus for electric Separately oper. prop.

suburban service, and increasing carrying capacity of 10,188 coal cars by Dividend income 18,232,009 5,088,55
the substitution of 70-ton trucks for 50-ton trucks. Funds to provide for Income from funded secur’s. 2,266,209 p 3 35 1,298,674
a portion of sald equipment will be provided through the sale of §31,500,000 | Inc. fr. unfund. sec. & accts. 3,089,202 594,66 49 5,127,654
of Pennsylvania RR. E((uupment Trust 5% certificates [offered in March | Ine. fr. skg. & oth. res. 1ds. 2,616,357 36 455 1,632,311
JOo 3 t

1923 by l{uhx_l. Loeb & ., see V. 116, p. 1178]. Release of prem. on fund. dt. 921 3,921 3,921 3,921
Ingestment in_Stocks of Affiliated Companies.—The increase [$13,828,580] Miscellaneous Income Dr.259,590 11,201,263 616,417 1,710,931
in this item is due chiefly to securities received from the Pennsylvania Co.
in part payment of tho [$16,000,000] special dividend. The increase Total non-oper. income._. 29,093,153 38,036,467 24,562,833 25,233,906
$3,410,152] in advances is due chiefly to advances to affiliated companies | Gross income.- - 102,498,481 70,258,435 87,666,701 92,360,370
1o eg;\bletﬁ;e?}nwn}éggr r?‘l cnnsrtructkon expenditures, and for other purposes, Deductions—
pending inanci 1ereof. % 1 p <
Current Assels.-—&mh increased [$5,999,769], but demand loans and gnm. ";f,}ﬁﬁ‘.fﬁ,'{,’;‘:,ﬁ’ch roads $4.200,804, 15,017,101 28,78 D 7EE LB TAATS
deposits decreased [$2,062,117], due chiefly to the withdrawal of funds on x;)or‘ : »Lb s Pennsylvania RR 010,789 2,746,825
deposit with various banks and trust companies to reduce floating debt. or;“v. 13 nn. Co. equipm’t.. 4 brcess 742,270 1,113,405
Special deposits show a decrease [of $2,301,156] due to expenditures for {(f'm l(l)rno(:)ug.r‘cn.tql Lo 3 1,014,709 '815,920
capital account. Loans and bills receivable decreased [$4,408,695] chiefly ;\“5("03_"2\ us tax aceruals 5 '281.082 125,
.on account of settlements by affillated companies. 'The decrease [$6,245,~ | g A e Tr0D A0S 42763
351] in traffic and car service balances receivable was brought about by ?"{""rr""fo’;,(}ﬁndv‘d Ot 25.803.688 18,448,750 15,718,686
more prompt settlements by connecting lines. The decrease [$11,342,053] I"lorcs'l O infunded det 2’30308 7.826.208  3.675.912
in miscellaneous accounts receivable is due chiefly to a decrease in the | L0LSe of inv. organ L 2o '927'475 + 1.008.851
current accounts due from individuals and companies at the close of the year, M“","l'f"a“ce income charges an 2 251,050 2'339'321
ndcs Dasi— s o s ot B e iyment of D Yeap B | Mbecluasans e Jot
ollatera H,780, and $5,700, , respectively, covering loans 7 54,95
made by the U. 8. Government. The funded debt was also reduced by | x, I‘o;al Ll b e s ggéégg?g }’fg&%gg gﬁ'ggfg?% 13'@3%3;;
retirements through sinking and other funds, and the payment of matured | b 'neome el e "o it
gglulpmcnc trust obligations. The decrease [$22.083,507] in loans and Disposition of Net Income—
L

Is payable is due to a reduction in your floating indebtedness. Sinking & other res. funds. . 3,923,490 3,907,626 2,239,79
7 Dividends (5%)24,958,670 (4)19,956,936 (6)29,950,40

790 2,415,678

U. S. Government Account.—The increase [$5,637,787] in U. 8. Govern- 1(6)29,950,704

ment [$77,226,757] deferred liabilities represents interest on amounts due
the U. 8. RR. ‘Adxmmstrauon for additions and betterments made during Balance, surplus 3,499,909 433,107 611,479 10,500,717
the period of Federal control, and partial adjustment of accounts for the
Federal control period. These items cannot be disposed of until settlement x To make a comparison with 1921, the rallway operating revenues and expenses
is made with the Government, which it is hoped will be concluded in 1923, | to and including net rallway operating income are restated so as to embrace the
Doth for the Federal control and guaranty periods. operating results of the same mileage of the various companies in both years.
Pennsylvania-Delroil RR.—Road was opened during 1922 from Carleton, y Includes net rallway cperating income for 4 months ended Dec. 31 1920, $11,-
Mich., to the city of Detroit, about 20 miles, and is owned and operated | 965,085 Federal compensation for use of property in Jan. and Feb. 1920, $13,156,968,
‘as part of your System. By its use and the Jjoint use of connecting portions | and estimated Federal guaranty for half-year ended Aug. 31 1920, $37,981,813;
3( the a\m; (fxrlg‘olr a{ld !ﬁcro I\dIz:rqutiztel RIés':hfr%m C:lt\r{leton south to Toledo, | total, $63,103,866.
., and of certain tracks and terminals o e Pere Marquette and W, ;
RRs. in and near the city of Detroit, the Pennsylvani‘; RR. Sysm‘;’]bﬁi’; GENERAL BALANCE SHEET DEC. 31.
obtained a_ direct entrance from Toledo into Detroit for passenger and 1922. 1921. 1922. 1921.
freight traffic. To conform to the policy in operating similar subsidiary Assets— 3 Liabilitles— $
companies in your System, a lease of the Pennsylvania-Detroit RR, is | Investment in: Capital stock. . .499,173,400 409,173,400
desirable so as to further increase efficiency and economy in operation and 458,319,121 453,046,038 | Prem. on stock. 7,264,248 7,254,
administration and simplify and reduce accounting; therefore, the question Fquipment. - --355,652,872 356,820,413 | Grants In ald of
of leasing that railroad will be submitted at the annual meeting. Gen'l expend. - 690,075 711,668 construction... 38,090 100
Employee _Icelalio1x,s:—l\’lmnborshlp in the Employees’ Relief Department | Impr. on leased e Funded debt.. 380,779,520 393,322,260
exceeded 197.800 officers and employees in 1922, and over $4,000,000 was | ry. property. -- 73,669,105 73,484,953 | Fund. dt. of acq.
disbursed to the members in payment of death, sickness, &c. Sinking funds.. 49,470 55,259 | cos. assum. by
The Em&)loye&s' Saving Fund statement shows that 12,478 employees | Dep. in lleu of Penna. RR... 39,853,000 30,803,000
had availed themselves of the privileges of this fund for saving a portion of mtgd.prop.sold. 21,585 21,088 | Fund. dt. assum. 32,214,000 32,605,000
their wages, receiving interest thereon at the rate of 4% per annum. Misc. phys.prop. 1,118,042 961,670 [ Guaranteed stk. 2
The Pension Department statement shows that pensions are being paid Inv. in affil. cos.: 7,478,250 7,478,250
to 6,992 employees retired from active service, and that the average age of 250,034,727 245,206,146 | Equip. tr. eblig. 35,409,012 39,870,379
the pensioners is 72 years, 9 months. __ 24,762,813 24,838,049 | Girard Pt. Stor.
Comparison Between 1922 and 1920.—The directors point out some of the 58,200,765 58,200,765| Co.1st M.3}ss 1,789,000 1,813,000
results for the Pennsylvania RR. System that have been achieved by Advances - .-~ 63,148,556 59,738,404 Mtges. & ground
the management, supervisory forces and e nployees, by comparing 1922 Inv. in sec. 1ss'd rents payable.. 247,008 042,070
with 1920, in which latter year the Federal control and the guaranty periods | assum .or carr'd Loans&billspay. 15,172,622 37,256,129
terminated. The monthly Bay—roll of Dec. 1920 carried 280,733 employees, | as liabllity by Traf. & oar serv.
while the total pay-roll of Dec. 1922 carried 243,459 employees, a decrease accounting co- $2,148 3,188,705 | balances pay-. 8,019,353 15,115,956
of 37,274 employees. The operating expenses were reduced over £197,000,- | Other investm'ts104,095,015 91,038,727 | Audited accts. & L
0 o 15,869,207 | wages payable. 40,176,523 27,582,320

yees.
00, of which $108,000,000 was in transportation expenses, and the bal: Cash 21,869,036
L e s Dx:a_mnn(l loans & Mise, acets. pay. 29,696,822 39,2«;2,272

in maintenance and other expenses. The net railway opeérating income of
the System in 1922.was $79,705,997, compared with a net railway operating | deposits------ 2,062,117 | Int, mat. unpald 580,608 5
deficit of $62,622,483 in 1920, an Improvement of over $142,000,000. ¥or Special deposits. 37,284,762 39,585,918 | Div.mat.unpaid 172,414 154,931
the maintenance of the pr(bpertly 6,007,662 ties were laid in 1922, compared | Loans & bills rec. 45,895,270 50,303,964 | Fund. debt mat.
with 5,205,537 ties in 1920. In 1922 a total of 133,520 tons of new steel | Traf. & car serv. unpald 73,671 206,871
rails was used, compared with 107,258 tons in 1920, balances recelv. 11,465,018 17,710,369 | Unmat.int.acer. 11,625,672 10,615,642
‘At the end of 1922, notwithstanding the shop crafts' strike, nearly 90% | Net bal. ree. Ir. Unmat.rents ace. 7,119,621 1,485,267
of the total locomotives were in serviceable condition, and about 93% of | agts.& conduc. 15,878,245 9,837,355 | Oth. curr labil. 1,682,002 253,108
the total freight cars. The low net return earned in 1922 on the total | Mise. accls. rec. 18,367,804 29,709,857 | U. 8. Govt. de-
investment requires that a prudent policy of economy in maintenance must | Mat'l & supplles 69,304,564 77,179,931| ferred liabllities 77,226,757 71,588,970
still be exercised, although the volume of traffic could be materially ex- | Int. & divs. rec. 1,713,942 1,886,726 | Oth. def. liabll's 20,673,670 1,415,321
1,312,629 | Tax liability_.. 21,220,800 12,682,471

ded by improved and increased terminal, yard and line facilities, and | Oth. curr. assets 2,948,413
155,268 189,507 | Prem, on fd. dt. 147,374 151,295

e Work. fund a0 5,718,138 53,375,638 | Acerued d
Insur. & oth. 1ds. 05, W1e v y Accrued deprec.,
RETURNGONSTHEEPINVESTMENT 1N, ROADLAND FQUIEMENT, Deur O asets 5,795,775 2,889,080 | rond & equip- 120,067,683 120,504,038
[Showlng per cent of net rallway operating income on property investment ] Unadjus. debits. 55,876.929 55,120,589 | Oth. unadj. cred. 53,037,484 41,863,549
Cal. Property Net Railway P. C.| Cal. Property Net Ratlway P. C. Add'ns to prop.
Year. Investment. Oper.Income. Inc.| Year, Investment. Oper.Income. Inc. thr.inc.&surp.. 211,963,021 211,007,937
1910..$1,533,111,360 $76,966,497 5.0|1916_.81,799,055,282 $102,201,922 5.7 Fund. dt. retired
1911__ 1,568,863,769 74,020,181 4.7/1917__ 1,872,315,915 77,800,154 4.2 thr.ine.&surp.. 2,749,611 2,277,183
1912 __ 1,606,721,857 81,089,138 5.0{1918__ 1,952,017,162 *27,017,878 *1.4 Sinking fund res. 769,040 765,148
19137 1)681.779,771 67,850,644 4.011919__ 2,009,068,807 *10,034,053 *0.5 Mize. fund res.. 58,891,267 53,581,699
1914 . 1,710,368,222 61,980,355 3.6|1920__ 2,092,052,738041*62,742,376 .__ Approp. surplus
10157 1,730,081,326 83,747,573 4.8/1921__ 2,102,682,603 40,026,284 1.9 not specif. inv. 7,487,601 4,991,734
1922.. 2,112,565,888 79,832,502 3.8 Prof. & loss, bal. 42,398,464 47,083,387
*Based on result of Federal operation and taxes and expenses of the corporations}
Property investmont above stated does not include material and supplies or work- 1,744,207,4571,724,436,125| Total....._1,744,207,457 1,724,436 138
ing capital. Net railway operating income includes income from lease of road. —V. 116, p. 1412, 1276. ¢
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Boston & Maine Railroad.
(90th Annual Report—Year Ended Dec. 31 1922.)

Pres. James H. Hustis, March 13, wrote in substance:

General Statement.—The results of the second full year under the opera-
tion of the Transportation Act, while more favorable than for 1921, there
being a slight surplus after charges and taxes, as compared with a deficit
of $7,348,086 for the previous year, are not satisfactory.

The reasons are not far to seek. The coal strike, lasting from April to
September, on the one hand, cut deeply into operating revenues. On the
other hand, it added materially to expenses by depriving the railroad of its
contracted fuel supply of a quality and at a price that would have been
reflected favorably in the operating results.

Likewise the shopmen’s strike, with 90% of the mechanical forces in-
volved, not only increased the operating expenses of the department directly
affected in the strike, but also transportation and other operating costs.
It is difficult to estimate accurately L]lle indirect effect on the net revenues
from these two causes, the coal strike and the shopmen’s strike, but it is
very substantial, running into several millions.

Among other outstanding causes which contributed to the unfavorable
results were two rate reductions. The first, effective Jan, 1 1922, was a
10‘,"9 reduction on agricultural products. The other reduction was one of
109 made effective July 1, last, by an order of the I.-S. C. Commission.
It did not apply to rates on agricultural products nor to certain other rates
which had been reduced subsequent to the general rate increase of Aug. 26
1920. The only justification for a general rate reduction at that time was
the hope that it would stimulate business, but subsequent developments
indicate that this hope was unwarranted, and the practical effect of the
reduction was to deprive the railroads of revenues which most of them
could ill afford to lose.

By a decision of the I.-8. O. Commission, issued under date of Jan. 26
1923, the interchangeable mileage scrip books in the denomination of 290
g0 on sale by practically all of the railroads of the United States at a reduc-
tion of 20%, making the selling price $72. The Commission as a whole
were not in sympathy with the decision.

None of these reductions, which seriously affect railway revenues, was
Wwarranted, for in 1922 the railroads as a whole earned a net railway operat-
ing income equivalent to about 4% on their boolk value as modified for rate-
making purposes by the Commission, contrasted with the rate of 5% %
which the Commission has established as a fair rate of return. On the
same basis the net railway operating income of the Boston & Maine for
1922 was at the rate of slightly less than 3% on its investment.

It Is apparent, therefore, that any forecast as to possible revenues must
take into consideration the fact that rates are to be based not on their
effect as to individual railroads but rather as to groups of railroads, and it is
important that this be borne in mind in any consideration of our own
particular problem.

The present situation of the railroads—and the unfavorable tendencies
are not confined to New England—is not of recent growth. It has been
recognized and proclaimed by those responsible for their management that
unless and until relief is afforded and the railroads are permitted to earn
an adequate return on the capital invested in this important and necessary
instrumentality of transportation, the time is not far distant when the
Bro / lcommex-ce of the country cannot be handled satisfactorily or eco-
nomically.

The \mderlvlnr purpose of the Transportation Act is to “provide the
people of the United States with adequate transportation.' They are not
recelving it to-day, nor can they receive it in the future from railroads
generally unless and until railroad credit is restored. The Act itself,

ating in a normal gm'md. is sufficient to permit this result to be brought
about, and ought to be given an impartial trial.
.hl)ixégbulion of Stock.—Of the 19,222 stockholders, 13,119 live in Massa-
usetts.

Changes in Funded and Floating Debt.—There was no floating debt out-
standing at the close of 1922, Funded debt on Dec. 31 1922 amounted to
$126,469,079, an increase of $2,012,800 since Dec. 31 1921.

(1) New Issues.—Series K 6% bond dated June 1 1922, due

June 1 1935 (see ‘‘Loans from U. 8. Government')
Series L 6% bond dated Jan, 1 1922, due Jan, 1 1929 (see
‘‘Loans from U. 8. Government"’

Equipment Trust Certificates dated Aug. 1 1922 (see “Equip-

ment Trust’)

$5,000,000
1,030,000

1.815,000

. "$7.845,000
2) Paid Off—Manchester & Lawrence 4s, due Jan. 1 1922__ $274,000
oston & Maine RR. Series E 6s, due June 1 1922 5,000,000
Boston & Maine RR. 31¢s, taken u.? in December 1922
Equipment Trust of 1920 notes due Jan. 15 1922 - 454,200
$5 832,200
Increase asabove $2,012,800
Loans from U. S. Government in 1922.—On Jan. 24 1922 application was
made to the 1.-S. C. Commission for a loan of $5,000,000, under Section 210
of the Transportation Act of 1920, and amendment, for the purpose of
taking U{) Series K 6% bond due June 1 1922, held by the U. 8. Government.
The application was allowed and the money received, for which there was
issued and delivered to the Government Series K 6% Registered Mortgage
Bond, dated June 1 1922, due June 1 1935, and the proceeds were used to

pay off the Series B bond.

On July 14 1922 Series L. 6% Coupon Mortgage Bond for $1,030,000,
dated Jan. 1 1922, due Jan. 1 1929, was issued to the Director-General of
Railroads in settlement of the balance due for additions and betterments
made to the property during the period of Federal control, and on account
of which Series C bond for $8,000,000 had previously been issued.

Equipment Trust of 1920.—Of the 86.81§.OOO notes originally issued,
rsgiﬁgg.-wo were outstanding March 13 1923, the balance having been

Equipment Trust of 1922.—An issue of $1,815,000 Equipment Trust 58,
dated Aug. 1 1922, maturing respectively Aug. 1 in ez‘xlchpof the years 1923
to 1937, were sold to Diilon, Read & Co., at 99.11

New Financing for 1923.—In anticipation of the maturity on Jan. 1 1923
and May 1 1923 of bonds agﬁregatlug $3,991,000, an issue of a like amount
of Boston & Maine General Mortgage 6s, dated Jan. 1 1923, and due
Jan. 1 1933, was sold in November 1922 to a syndicate headed by Merrill,
Oldham & Co., of Boston, at 87.89% of par,

Valuation.—During the past year the I.-8, C. Commission formally issued
and served tentative final valuations covering all of the Boston & Maine
System. under valuation Sbhnt. is, all the system except the Massawippi

alley Ry., Newport & Richford RR., Mt. Washington Ry., and Barre &
Chelsea RR.), as of the date of valuation, June 30 1014 (except in the case
of one controlled line, for which the date is June 30 1916). These tentative
final value figures are considerably in excess of the investment in road and
equipment and miscellaneous physical property, including cash and material
and supplies, and the par value of securities outstanding in the hands of the
gubllc. as of the same date, as the following figures will show:

'entative valuation ) _8248,248,324
Investment in road and equipment and miscellaneous physicai

property, including cash and material and supplies 223,614,548
Par value of securities outstanding in the hands of)thc publie_ . 213,541,380

It is felt that in many respects the figures found by the Commission do
not properly represent the real value of the property. Formal protests
have, therefore, been filed in accordance with the Commission, Hearings
have been held and are being held for the purpose of taking testimony
with respect to our claims. here has been expended by the Boston
Maine RR. $1,115,133 up to Dec. 31 1922, In preparing and furnishing
ROl Settloment for Feaeral Control P i0d.—O

nat Settlement for Feaeral Control Period. n June 29 1922, a ent
was ceached with t{w Director-General of Railroads for the final sggﬁgnmlent
of the Federal Control claim of the Boston & Maine RR., Vermont Valle:
RR., Sullivan County RR., Montpelier & Wells River RR., and Barre &
OChelsea RR. Because all of these carriers were taken over under a single
contract, settlement was made in the aggregate. The sum of $9,500,000
was accepted in final settlement of all cla . Of this amount $6,000,000
had been received as advances before the conclusion of the settlement and
$3,500,000 was received at the time of settlement,
During Federal control, the Director-General expended $9,032,417 for
Improvements to the property; of this, $9,030,000 was funded by him and
the balance included in the above settlement.

Status of Guaranty Period Claim.—The guaranty period claim of the
Boston & Maine shows a total of §12,754,000. OF this, $10.500,000 has
already been collected, leaving a balance due of $2,254,000. This balance
represents principally the disputed items depending on principles which
have not yet been decided by the Commission, It is hoped that these
questions may be decided within the next two months,

Merger of Subsidiary Corporations.—Since the annual report for 1921
(V. 114, p. 1883), the special Act which had been then introduced into the

§ :/lfraser.stlouisfed.org/

Massachusetts Legislature authorizing the merger of subsidiary corporations
having been passed and the stockholders having voted favorably, three
agreements were signed, one covering the merger into the Boston & Maine
RR. of the proprietors of Portsmouth Bridge, another a like merger of the
York Harbor & Beach RR., and the third a like merger of the Sullivan
County, Vermont_ Valley, Barre & Chelsea, and Montpelier and Wells
River railroads. It was determined that it would be better not to merge
the Nashua & Acton or the St. Johnsbury & Lake Champlain RR. Co.
The I.-S. O. Commission dismissed the application for the merger in
March 19 (see V. 116, p. 1410). Y

Abandonment of Lines.—Application has been made to the Legislature of
New Hampshire to confer authority upon the P. 8. Commission to discon-
tinue the lines of railroad between Suncook and Hoolksett and between
Grasmere Junction and East Milford in that State, because of continued
deficits in operation.

Sale of Real Estate.—Property not needed for ra ilroad purposes sold during
1922 approximated $475,000. ~ Proceeds are applied to improvements upon
the railroad. ! 5 3 2

Woodsville Aqueduct Co.—Early in 1922 the Woodsville Fire District
voted to purchase the water-works system and plant of the Woodsville
Aqueduct Co. The transaction was satisfactory to both parties; the rail-
road received par for its stock and bonds and secured a contract with the
Woodsville Fire District under date of Sept. 27 1922, by which the district
agrees to furnish to the railroad for the term of 20 years from Oct. 1 1922,
for use at Wocdsville and Wells River, a sufficient amount of electricity
for light and power, not including power for moving rolling stock, and also
for the same period with such water as the railroad may desire to use at
those points, on reasonable terms.

Tazation.—Accrued taxes of the Boston & Maine ; >
Federal combined) in 1922 amounted to $2,571,276, averaging $1,124 42
per mile of road operated. This is a decrease of ,147 under 1921. Tax
payments during the year amounted to $2,886,801. Of this amount
$1,277,820 was State taxes and $1,600,010 taxes of cities and towns, the
total of which was an increase over the previous year of $136,749.

_ Additions and Betterments.—During the year there was charged for addi-
tions and betterments an amount of $4,524,655, which, after credits for
land sold and equipment and property retired, was reduced to $2,539,447.

Divisions Case.—In the 1921 annual report (V. 114, p. 1883), the progress
of the New England Divisions case, in which the Boston & Maine was
actively concerned, was traced up to the time of the favorable decision by
the I.-8. O. Commission rendered on Jan. 30 1922. That decision provided
increases which aggregated somewhat less than 15% on merchandise to
take effect from March 1 1922. Subsequently the effective date was
changed to April 1. In March 1922 certain roads in Trunk Line and
Central Freight Association territory attempted to secure an injunction
against the operation of this decision in the U. S. District Court for the
Southern District of New York. The suit brought was against the United
States, but the I.-S. C. Commission, as well as the New England railroads,
intervened and argued through their counsel. . The District Court dec‘hnod
to grant an injunction, and the case was a,}poa]txl to the U. S. Supreme Court
which rendered a decision under date of Feb. 19 1923, upholding the action
of the District Court, and completely supporting the decision of the 1.-S. C.
Commission. In the meantime the increased divisions had been generally
applied since April 1 1922, although under protest by the Trunk and
C. F. A, lines. “The decision of the I.-8. C. Commission did not apply to
traffic passing through Canada, but practically all the lines participating in
such traffic have agreed to allow the Boston & Maine increased divisions
on the basis of the Commission’s decision.

The decision of the Supreme Court permits the Boston & Maine to retain
the increased revenues awarded by the 1.-S. C. Commission. The decision
of the Commission, however, provided that studies should be continued
toward a revision of individual divisions upon a logical and systematic
basis. While the case was pending before the Supreme Court, it has been
impossible to progress these studies with the committees representing the

unk and C. F. A. lines, but with its powers now fuily affirmed, the
Oommission will, no doubt, insist upon an early attempt to reach a satis-
factory disposition of the entire subject of divisions. The Boston & Maine
has been studying this question continuously and its management is hopeful
that in a final revision it will not only maintain in the aggregate the increases
granted by the general decision of the Commission, but will ultimately
Justify and secure further increases from this source.

Motor Truck Situation.—The question of proper correlation of truck and
rail service continues to have active attention and various plans are now
under consideration to bring about a relationship which will work for the
benefit and convenience of the public, as well as the truck and rail carriers,
but no definite conclusions have as yet been reached. 'There is a mark
intereston the part of various State authorities in bringing about such super-
Vvislon of truck service and an increase in revenue derived from motor truck
registration fees commensurate with the highway facilities furnished by the
States, and it is believed that the time is not far distant when common
bC:u'rcl ler trucks will be subject to supervision by State or other regulatory

odies.

Ezpress Contract.—At the termination of the guaranty period, Sept. 1
1920, a contract was made with the American Railway Express Co, running
until Aug. 31 1925, subject to the right to terminate by the railroad on
Feb. 28 1923, by giving six months' notice. During the past year the
Express Co. proposed an extension of the contract for five years from
March 1923, with the Krivﬂege of cancellation on Aug. 31 1925, under the
same conditions as in the existing contract. At the same time certain rail-
roads proposed to cancel the existing contract and attempt to handle the
express traffic independently.

T'he Boston & Maine, in common with a large majority of railroads, has.
determined that it is advisable to extend the contract with the Express Co.
with certain modifications favorable to the railroad for a period of five years,
in order to assure the Express Co. a sufficient period in which to make im-
provements tending toward economy which would not be justified by shorter
tenure. One effect of the new contract has been to increase the anmn
rental received by the railroad for the use of station facilities by the Express
Co. from $24,245 to $59,359.

Qperatmg Resulls for the Year.—As against the deficit of $7,348,086 for
1921, the corresponding figure for 1923 was a surplus of $126,422. The
figures for both years include certain items alpportnining to the Federal
control and guaranty periods, and do not include the appropriations for
sinking fund and equipment trust installments.

The revenue from passengers decreased about 4.4% as compared with
1921, the reduction being largely in the sale of local tickets outside of the
Boston suburban zone. It is hoped that there will be at least a partial
recovery of this business during 1923. .

Wages.—On July 1 a decision of the U. S, Railroad Labor Board arrecttlg
about 73% of the total employees, resulted in a reduction of wages estima
to reduce the payroll of this railroad by $47,700 per week or 5.6% of the
pa ;ll'g:}(.m Since that time the Labor Board has restored part of the wage

Freight Shipments.—Other than coal, generally showed an improvement
over the low year of 1921, so that as compared with that year there was an
increase of 1,235,106 tons. or 6.2%, in spite of a decrease of more than
1,000,000 tons in' the anthracite coal shipments.

Strike of the Shopmen.—The strike of the shopmen and affiliated crafts on
July 1, in protest of a decision of the U. S. Railroad Labor Board in the
matter of wages and working conditions, was nationwide. On this railroad
5,800 out of 6,000 men affected left the service.

With the aid of the supervisory forces, volunteers from other branches:
of the seryice and recruits from the outside, all passenger trains were run,
and schedules were maintained from the beginning with much better =
larity than we had reason to expect. Freight was also well handled, it
being possible to move all freight offered with but little or no delay. Stepe-
were at once taken to recruit the forces, and the men employed were
promised permanent employment if their services were satisfactory. AS
provided by the rulings of the U. S. Railroad Labor Board, an organization
of the new shopmen has been formed and an agreement entered into cov
rates of pay and working conditions,

Status of Other Labor AIaHers.—Wage reductions, also effective July 1
1922, which applied to maintenance o way employees, and to clerks and
station employees, did not result in strikes. . The maintenance of Way
employees, however, appealed to the Labor Board for a rehearing, and in
the case of common labor an increase of 2 cents per hour was granted,
effectlvg Oct. 16 1922, as compared with a reduction of 5 cents ordered in
J ll(lfr. The Labor Board also rendered decisions on disputes covering rules
and working conditions for various classes of employees such as clerks,
station employees and telegraphers, which rules in many cases were less
restrictive than those granted by the U. 8. Railroad Administration.

In the case of train service employees, the Boston & Maine, in commonr
with many other roads, withdrew its proceedings before the Labor Board
and agreed to a continuance of existin%mbes and rules until Sept. 30 1923.
This action was taken after the Labor Board had indicated that its attitude
Wasnot fayvorable to further reductions, as applied to that class of employees.

RR. (corporate and
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Fuel Situation.—During the first part of 1922 the Boston & Maine re-
ceived a high-grade coal at advantageous prices, covered by yearly contracts
entered into during March 1921. In March and April new yearly contracts
were made for 1,247,000 net tons non-union coal and 336,000 net tons

* union-mined coal at an average price of $4 95 per net ton f. o. b. line of
road. On this basis the cost for the year would have been much lower
than shown by the actual figures. The railstrike, commencing July 1,
soon resulted in curtailment of transportation on the roads serving the
mines not affected by the coal strike, which commenced April 1, and as a
ggxult shipments from the non-union® mines were cut to 50% of contract

nnage.

Being unable to purchase coal from ether sources in the United States, it
'was necessary to use 70,000 net tons of Cape Breton coal and 342,000 net
tons of British coal. The higher price paid for this outside coal, and the
increased consumption due to the fact that the coal was not adapted to the
locomotives, unfavorably affected the fuel expense for the latter months
of 1922 and the early months of 1923. X

Motor Cars on Branch Lines.—The management has been in touch with
the experiments made on various roads with gasoline motor cars adapted
for branch line service. Lt has also conducted experiments on local branch
lines with a steam unit car. These trials, although generally successful
from a mechanical standpoint, have been interrupted for operating reasons
and haye not yet been conclusive. They have demonstrated that the field
for such a type of car may be overestimated, as many branch line runs are
so involved with main line runs or with freight, express and milk traffic
that 1t is not possible to substitute single unit cars. t is evident, however,
that as soon a8 a satisfactory car has been developed. it can be used to
advantage at a number of points on the Boston & Maine, and this develop-
ment is receciving the careful consideration of the management.

Automatic Train Control.—On June 13 1922 the 1.-S. C. Commission
issued an order to 49 railroads, including the Boston & Maine, to install or
show »eason why an order should not be issued requiring them to install
automatic train control on their lines. Hearings were held at which it was
pointed out that the carriers felt that the art had not been sufficiently per-
fected to warrant such an order. However, the order was issued, in which
the Boston & Maine was roquired to install automatie train control on ‘‘one
full passenger-locomotive division”™ between Boston and Portland, Me.,
prior to Jan. 1 1925. It was felt that it would be less complicated to make
this installation on some other division because of the large number of junc-
tion points and the large number of engines which would be involved, a
portion of which would cover only a short mileage on the Portland Division,
and aunthority was granted on Dec. 4 1922 for installation on the Fitchburg
Division between Boston and Greenfield. It is estimated that the expendi-
ture will approximate $750,000.

Consolidalions.—While consolidations of railroads under the Transporta-
tion Act are neither imminent nor compulsory it is evident from what has
already been said that the I.-S. C!. Cemmission in its administration of the
Act in matters affecting revenues is not directly concerning itself with the
effect of its decisions on individual railroads but rather with groups of rail-
roads as contemplated by the Act. It is, therefore, this situation that we
must be prepared to meet.

In the decision of the U. 3. Supreme Court in the Divisions Case hereto-
fore referred to, the following language is used: ‘“The 1920 Act sought to
insure, also, adequate transportation service. That such was its purpose,
Congress did not leave to inference. 'The new Yurposu was expressed in
unequivocal language. And to attain it, new rights, new obligations, new
machinery, were created. 'The new provisions took a wide range. Promin-
ent among them are those specially designed to secure a fair return on
capital devoted to the transportation service. Upon the Commission, new
powers were conferred and new duties were imposed.”

If the Boston & Maine were permitted to earn “a fair return on capital
devoted to the ths} transportation service,'” the question of consolidations
would not be of direct or immediate concern even although some form of
consolidation might ultimately appear desirable. A return of 53{%
established by the Commission on March 1 1922 as a fair rate of return to
railroads generally, would yield, if applied to the property investment
account of the Boston & Maine—which is substantially less than the tenta-
tive physical valuation announced by the Commission—an amount sufficient
to pay all fixed charges and taxes, provide for the preferred dividend require-
ments, as well as a return on the common stock, and leave a substantial
surplus o be placed back in the property. In other words, the credit of the
Boston & Maine would be restored and the matter of consolidations would be
of secondary importance.

The question then arises as to what are the prospects of '‘going it alone.’”

ere are many reasons to believe that this may be possible if time is
allowed; there is every reason to believe that any consolidation at the
presemt time would not deal fairly with your property: and there is no reason
why as the moment there should be any commitment for or against any
plan of consolidation.

We should, however, co-operate with the Commission in their endeavor
to find a plan that promises the greatest possibilities for the future protec-
tion of your property, and this we are prepared to do when hearings on the
subjeet are held by the Commission. In the meantime, a committee
apgolnbod by the New England Governors is giving consideration to the
subject and a report from that committee will probably be announced
before the I.-S. C, Commission hearing on the subject takes place.

Buas any plan, from whatever seurce it emanates, must have as its funda-
mentals a recognition of the inherent value of your property and the restora-
tion ef credit based upon such value.

GENERAL STATISTICS FOR CALENDAR YEARS.

1922. 1921. 1920. 1919.
Passengers carried 46,275,630 47.683,233 54,933,009 50,804,904
Pass. carried one mile. 847,361,093 876,112,984 1014734,717 976,111,53

Av. yov. per pass. p. mile 2.625cts. 2.657 cts.  2.397 cts.  2.233 cts.
Revenue tons carried._.. 21,295,716 20.060,610 27,186,674 26,515,893
Rev. tens carried 1 mile.2689914716 2673769,008 3705528,286 3293288,000
Av. rev. per ton per mile 1.794 cts. 1.783 cts. 1.439 cts. 1.315 cts.

INCOME STATEMENT FOR CALENDAR YEARS.

[Operated by U. 8. Railroad Administration from Jan. 1 1918 to Feb. 29
1920, with Guaranty to Aug. 31 1920.]

1922. 1921. 1920. 1919.
$48,264,270 $47,660,728 $53,306,738 $43,303,141
22,556,263 23,622,1 24,680,435 22 0

45 680,435

949,172 1,118,702
1,671,474 2,624,962
4,486.231 4,921,908

$78,289,750 $86,652,745

$13,021,679 $15,093,264
15,920,613 20,168,023

710,784 704,051
40,968403

o o

2,901,153 3,182,042

$73,833,472 390,989,432
$4,456,278d134,336,687

,116,09¢

506,651
2,870,930
4,138,330

$72,935,146

$9,612,461
15.287.526

- daday 1 & s
005,020

2,919,859

/981,664

Tetal oper. revenues. .$79,720,084
ating Expenses—

Mains. of way & struc_.$11,136,236
Maint. ef equipment___ 16,093,525
Traffic 5 658,822
Trwormuon 36,519,361
Miscellaneous operations 338,140
General 2,418,510

Total oper. expenses._$67,174,593
Net eperating revenue. _$12,555,492
Tax accruals $2,571,276 $2,668,423 $3,001,088
Uncollectible revenues 5 7,326 48,126

Operating income.__. $9,978,851 $1,780,529df$7,385,901
Other income 1,431,469 1,655,742 y13,072.073
Adjustment (see Note x) Dr.98,430 x735,665 x6,247,212

Gress income —$11,311,800 $4,171,936 $11,933,384 89,262,582

Deductions— 3
Hire of freight cars (net). $3,740,761 $3,193,312 $4,416,809 $877,363
Rent for leased roads 920,376 923,181 927,845 928,550
Interest and discount__. 6,038,772 6,066,567 5,310,330
Other deductions 583,990 601,297 663,671
--$11,283,899 $10,784,357

$27,991d1$6,612,421
$239,620 $205,836
504,617 548,979

440,437
2,852,566
$67,144,063
$5.791.083
$3.043,387
T 1062
82,740,631
x5,712.538

$11,318,655 $6,605,05)
$614,729 $2,657,523
$96,559

©2,035,716

} Total appropriations.  $744,237 $754,815 $1,979,422 $2,132,275
Surplus or deficit def$716,246d137,367,236df$1,364,693 sur$525,248

x Weor the years 1918 to 1922, inclusive, the corporate and Federal income
accounts are combined and in order that balances carried to profit and loss
may agree with corporate accounts an adjustment is made eliminating
memfrlncome transactions and clearance accounts, “Revenues and ex-
v Includes certificates amounting to $11,-

Total deductions._
Net income
Inc. app. to sink. funds.
Add'ns & betterments. .
Dividends

penses prior to Jan. 1 1918."

500,000 issued by the I.-S. C. Commission account of the guaranty period
claim. c First Pref. Class A stock, 4%; Class B, 6.4%; Class O, 5.36%:;
Class D, 8%; and Class E, 3.6%. e First Pref. Class A stock, 2% Class B,

3.2%; Class C, 2.8%; Class D, 4%; and Class E, 1.8%.
BALANCE SHEET DECEMBER 31.
1922. 1921.

Assets— S

Road & equip-a204,968,359 201,461,374

Impts. on leased
ry. property.. 7,302,424 8,238,898
Sinking funds.. 4,140,593 3,824,663
Deposit in lieu of
mtged
sold -
Mise. pl
Inv.in aff
Stocks.
Bonds
Notes -
Advance
Other Inv

1922. 1921.
Liabilities— $

Common stock. 39,505,100 39,505,100

Com. stk. scrip. 201 291

3,149,800 3,149,800

38,817,900

4,200,301
125,094,296

7,346,776
5,183,382

640,073
1,347,034

24,645

Preferred stock.
First Pref. stock 38,817,900
Prem. on com-
mon stock... 4,200,301
Funded debt.__127,616,628
Traffic & car ser-
vice bal. pay.
Audited acc'ts &
wages payable
Misc.acc'ts pay.
Int.mat’d,unpd.
Divs. matured,
unpaid
Funded debt ma-
803,897 629,142 tured, unpaid
3,276,644 3, ,315 | Unmatured Int.
5,010 10,699 | acerued. ...
Unmatured rents
761,440 096,367

acerued. ...
Oth.current liab
agts.& condue 1,027,438 904,237 | Due to leased rd.
Misc. a e'tsrec. 3,061,241 4,008,087 at expiration
Mat'l & supplies 7,807,158 925 41 of leases..___
Int. & div. rec. . 69,101 U.S. RR. Adm.
Work. fund adv. i accounts. . .
Ins. & oth. fds. . Other def. liab
U. 5. RR. Adm. Tax liability.
account Prem. on fd. ¢
Oth. def'd assets Oper. reserves...
Ins. prem. paid Acer’d deprec'n
in advance. . (equipment) -
Dise. on 1d. debt Oth.unad].cred.-
Other unadj.deb Add’'ns to prop'y
U. 8. Gov. guar
Securs. issued or

assum., unplg ”

60,953
135,759
4,060,211
4,211,973

366,658
1,353,287
21,542
13,950
938,925
118,628

- Y 10,009
i 152 3,865,196
Cash in transit,

agents remit's
Special deposits.
L'ns & bills rec.
Tralffic & car ser-

vice bals. rec.
Net bal.rec.from

46,650
914,767

118,628
108,782

209,989 209,989

22,075,713

159,87
-deb.570,355 deb.287,739
2 198,642 239,288

362,481

107,692
11,682,346 10,765,106
*8,697,905

73,783
3,800,123

211,926
1,252,194
1,000,000

37,900

through Inc.
since June 30
1907 2,183,501
Sk. 1d. reserves. 4,237,257
Profit& loss. ... 4,796,484

251,180,841 274,300,740

1,678,074
3,913,614
155,994

Total —=scaie 251,180,841 274,309,749 Total ...
Note.—Contingent liabilities, $5,300,000. ) :
a Does not include equipment acquired from leased roads at inception
of leases, appraised at $1,416,971. The bonds and stocks of the Boston
& Maine RR. purchased by the trustee of sinking fund at a cost of $1,776,-
924, and by the trustee for purchase of mortgage bonds at a cost of $1,-
88,999, are reported above at par ($3,872,500), in compliance with the rule
of the [.-8. 0. Commission. * Includes accounts with U. S. RR. Adminis-
tration amounting to $7,979,272.—V. 116, p. 1410, 1269.

Kansas City Southern Railway.
(23rd Annual Report—Year Ended Dec. 31, 1922.)

A condensed annual report was issued under date of April
9: a complete annual report will be ready for distribution
about May 15.

GENERAL STATISTICS FOR CALENDAR YEARS.
1921. 1920. 1919.
Mileage operated 842 842 842 842
. Statistics— fod Tlo45dns
assengers carrie ,248,
Pass. c‘z;xrrle(l 1 mile. ... 63,233,107 95,879,619
Rev. per pass. per mile 3.482 cts. 2.840 cts.
Rev. freight carr'd (tons) 5,465,179 5,122,096 6,135,187 4,884,555
Rev. fr't carr'd 1 mile._1507715,528 1553508601 1674717316 1270503416
Rev. per ton per mile._. 1.084 cts. 1.138 cts. .037 cts.  0.990 cts.
Rev. per mile of road- - - $24,195 $25,864 $26,561 $19,732

COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31.
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.]

8 Inc. (4(or

1921. Dec. (—).

.674,400—$1,338,275

Y 2,477,396 —275,771

1,447,440 1,479,341 —30,901

375,991 137,003  -+4238,987

$20,361,180 $21,768,140—81,406,960

$3,033,548 —471,202
3,899,867
520,000
7,673,981

902,220 991,033 —88,813
Cr.12,548 14,437 Cr.1,889

$15,083,460 03,992—8$1,020,532
5.277.720 85,664,148 —$386,428
1072603 -+$242,083
10,405  —4,882

1,595,408 2,356,476 2,189,247

71,358,404 105,907,985
3.472 cts.  3.046 cts.

(){wrating Revenues—

Mail, express, &c e N
Incidental and joint facility

Gross revelrllues
Operating Ezxpense G
Maintenance of way and structures. . >;2_;)62,3_._1'
Maintenance of equipment ,100,87
502,350
7,023,099
5,121

6
2

Transportation -
Miscellaneous op:

General

Transportation for investmen

Total operating expenses
Net revenue X
5,676
5,024

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.
[Kansas Oity Southern Ry., Texarkana & Fort Smith Ry.]
~Corporate Com‘?ined‘ Federal,
1

railway oper. revenues.$20,361,180 $21,840,439 $18,668,288 §16,607,011
Hallway oper. expenses- 15,083,460 16,003,485 ~15.051,665 _13.329,087
Net rev. from ry. op- $5,277,720 $5,836,954¢ 33,616,624
Tax accruals 1,315,676 1.072.99& 833,750
Uncollectible ry. revs.. 5,624 8,218
Total oper. income. .. $3,956,520 $4,756,043
Rent from equipment. . 97,52 91,259
Joint facility rent income
Income from lease of r'd .
Miscell. rent income. .- - 8,429
Misc. non-op. phys.prop. 42,377
Dividend income
Ine. from funded secur. .
Inc. from unfund. secur.
and accounts
Miscellaneous incomo. - -
Total non-op. income.

Gross income
Deductions—
Hire of fr't cars, deb.bal_
Rent for equipment. .. _
Joint faci[ity rents.....
Miscellaneous rents.
Misc. tax accruals
Int. on funded debt. -
Int. on unfunded debt. .
Misc. income charges._ ..
Total deductions.. .-~
Net income
Preferred d[vs. (4%)---
Income balance trans-
ferred to profit & loss.

_33.§77.923'
2,426 5.8)

$2,780,448 ~$2,425,667
72,084 142,29

' 1294
147,922 164,371
485.959

11,015

51,083 20,006
1,233,695 220,050
$2,027,491 $558,206

$4,807,930 $2,083,063

$586.022  $208,859
205,221
2,037
1,361
1,884,277
46,841
71,770

$2,883,885 $785,399
$1,924,054 $2,198,564
840,000

1,658
$391,714
$4,348,234
$465,274
80,797
254,294
Cr.2,592 -
1,864,308
79,027
20,596

$2,761,703
$1,586,531
840,000

$5,161,638
$375,141
94,158
240,554
4,279

755
1,878,795
47,968
86,982

£2,728,633
$2,433,005
840,000

$746,531 $1,593,0056 $1,084,054
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BALANCE SHEET DEC. 31.
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.]

1922. 1921.

Assets— . 3 3
Invest. in road &

equipment . ___103,820,450 102886,107
Depos. in lieu of

mtgd. prop. sold 48,533 38,371
Misc. phys. prop.. 727,119 744,026
Inv. in affil. cos:

1,822,917 1,822,917

- 2,794,844

= 18,564
2,189,636
63,079
3,047,991
1,005,422
12,248

678,430

Special deposits. . -
I'ns & bills rec'le.
Traffic & car-serv.
bals. receivable.
Net bal. rec. from
agents & cond'rs 125,226
Misc. ace’tsrecelv. 637,845
Material & suppl's 2,132,598
Int. & divs. rec.. 9,721
Oth. current assets 535,279
Work. fund advs__ 13,235
U. 8. Govt. acc'ts. 5,771,178
Other def. assets_. 37,362
Rents & ins. prem.
paid in advance 68,441
Prop. aban., chgd.
to oper. exps_.. 269,980
U. 8. Govt., acer'd
Stand. Return.. 3,237,876
613,105
109,213
502,292

637,901

134,441
302,696
2,318,872
10,298
536,937
12,686
5,759,045
68,714

20,888
359,974
3,237,876
613,105

109,213
1,036,856

U.8.Govt., income
guaranty

U. 8. Govt., int.on
add'ns & bett’ts

Other aecounts. ..

130,202,584 120027,357
—V. 115, p. 2684.

1922, 1921.
Liabilities— S
Common stock...29,959,900 29,959,900
Preferred stock..-21,000,000 21,000,000
Grants in ald of

construction . 512 512
1st M. 3% g. bds_30,000,000 30,000,000
Ref. & Imp. M. 5s 18,000,000 18,000,000
Equip. 5% notes.. 248,000 372,000
Equip. trust No.

3469 notes_.__ 890,400
Mise. funded debt 50,487
Loans & bills pay.,

U. S. Govt 550,000

544,202
1,513,799

826,800
47,440

550,000
838,590

1,784,373
6,380

502,463

593,492
149,739
9,117,634
400,857
816,544

Traffic & car-serv.
bals. payable_ . -
Audited acc'ts and
wages payable. .
Miscell. acc’ts pay.
Int. & divs. mat'd,
unpaid
Unmatured divs.,
int. & rents.___
Oth. curr. Habil__
U. 8. Govt. ace'ts_
Other def'd liabil.
Tax liability____ .
Accr'd depr. equip.:
Acer. dur. corp.
management -
Acer. dur. Fed'l

507,667
565,660

766,091

593,993

363,123
1,034,369

800,966

363,123
Other unadj. cred. 1,154,914
Add’'ns to property
thru. ine. & sur. 161,796
Appr. sur. not spec. -
invested - = 799,045
edit

Profit & loss
balance. . -11,861,550 11,338,824

347,789

921,520

Total . 130.292,584 129027,357

General Electric Company.
(31st Annual Report—Year ending Dec. 31 1922.)
The report, signed by Chairman Owen D. Young and

President Gerard Swope,
and balance sheet as of Dec.
ports and Documents”’

The usual four

together with the income account

31, will be found under “Re-

on a subsequent page of this issue.
rears’ comparative income account was

g)ﬁgishcd in the “Chronicle” of March 31 1923, V. 116, p.

CONSOLIDATED BALANCE SHEET DECEMBER 31.

1922, 1921.
Assets— $ 3
Pats., fran., &c.
Mifg. plants____
Real estate, &c.
Furn. & applia's
(other than in
factorfes) - __
Stks., bonds, &¢
Cash 49,482,770
Notes&acets.rec 35,154,419
Work in progress 12,766,264
Adv. to asso. cos 2,728,597
Inven.(factories) 61,720,883
Inven. of offices
onconsign.,&c 13,613,670
Cash for retire't
of 6% bonds. 13 874,385
35,858,768
1,366,139

1
62,677,397

66,957,205
2,309,958

1,696,807

1
63,892,232

914,794
2,315,155

49,000,226
15,847,963
U. 8. Govt. secs

Libbey Glass Co
Def. charges. __

23,862,012
2,265,000
2,684,375

Total assets. 355,445,402 339,274,490

x Oalled for redemption on Feb. 1

1922, 1921,
g

Liabilitles—

1|Common stock.175,624,746 172,194,300

Special stk. (810

314 % debent's. 2,047,000
5% debentures. 15,136,500
6% debentures_x13,874,385
Employ. invest. 5,493,940
Accrued interest 714,470
Chas. A. Coffin
foundation.__ 400,000
Accts. payable.. 14,351,633
Acer. taxes (est.) 8,247,813
Div. pay in stock
Adv. on contr's.
Pur. mon. mtgs._
Employ. subsecr.
to securities. . 4,713,776
Divs.pay.Jan_. 3,617,408
Res. for pen. fd. 2,000,000
| General reserve. 11,979,275
| U. 8. Govt. loan 1,500,001
Lib'y Glass bds.
Surplus. ... __ 73,16

2,047,000
15,136,500
15,000,000

4,036,010

794,063

9,495,261
7,999,051
3,428,804
15,514,736

5,514,
285,000

2,043,770
3,428,804
13,979,275
1,500,000
2,265,000
70,126,922

Total liabilities 355,445,492 339,274,496
1923 —V. 116, p. 1418, 1281."

Allied Chemical & Dye Corporation.

(Report for Fiscal Year

Ending Dec. 31 1922.)

The remarks of Wm. H. Nichols, Chairman of the board

of directors, together with

the income account and balance

sheet will be found in the advertising columns of this issue.
INCOME ACCOUNT FOR CALENDAR YEARS.

Gross ime. after prov. for deprec.
obsolescence, all State & local tax:
repairs and renewals

Reduction of inventories to

Dec.
Loss resulting from

Federal taxes.. :

Net income. .

208t
market whichever was lower as of
. 3 - 10,,?226.688

-$16,179,939
Dl ah g LN iy 0T J o R FEE S $

1920. 1921. 1922,

29,768,751 $13,093,890 $17,280,368

435

2,563,689
$7.646,909 815,114,955

126,369,0068122,659,080

OtAl s U DU e s e Lo C e e S e $134,015,9158137,774,035
- 2,706,108

Preferred dividend ($7 per share) -
Common dividends ($4 per share)

Profit and loss, surplus.. ... ...

2,731,942
8,650,727 8,613,757

.......... $122,659,0808126,428,336

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.)

1922. 1921.
Assels— $
Real est., plant,
eq., mines, &c150,678,588
Investments ... 17,515,600
Cash 11,541,399
U .8.,&e. secur's 23,899,976
Notes receivable 6,748,418
Accts. receivable 16,304,445
Inventories ... 28,266,095
Deferred charges 1,004,246
Sinking funds._ 446,002
Patents, good-
will, &e. 21,305,943

149,045,651
18,830,774
11,931,285

8,075,090
6,216,149
15,054,384

1,204,372
21,305,943

Total 277,800,712 266,977,286

p

1921.

$
38,951,700
10,847,195
7,367,000

1022,
Liabilities— S

Preferred stock. 39,259,100
Common stock-x10,889,215
Funded debt.._ 2,188,000
Pur.money oblig
Divs. payable._ 2,833,394
Accts. payable. 8,407,437
Accrued wages. 424,635

68,602,449

Gen, conting. res 10,951,1
Tax reserve..._. 2,

Insurance res.._ 1,848,363
Other reserve. . _ 2,942,433
Minority interest 118,801 1,200,995
Surplus 126,428,336 122,659,080

277,800,712 266,977,236

243,600

61,622,475
9,796,459
1,254,218

x 2,177,843 shares without par value, declared at $5 per share.—V. 116,
. 1414.

Western Union Telegraph Co., Inc.
(Report for Fiscal Year ending Dec. 31 1922.)

The remarks of President Newcomb Carlton, together
with income account and comparative l,)’a.la.nce sheet will
be found under “Reports and Documents” on a subsequent
page.

COMPARATIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS.
1922. 1921. 1920. #1919,
Gross oper. revenues.__105,447,748 104,155,113 119,981,835 55,308,639
Oper. exps. (incl. repairs,
res, for deprec., rent

for leasc)of plants,

taxes, &c. 106,838,713

13,153,112

91,651,275 48,460,866
13,796,473
1,668,557

15,465,030

93,959,084
10,196,029

1,072,962
11,268,992

U. 8. Govt. compensa’n.

Income from divs. & int- 1,606,524

13,638,595
623,271

14,634,972
Deprec. of securities 517.4
Depreciation of cables. _
Appropriated for ocean

cable development__

2,000,000
Interest on bonds

2,306,850

11,158,180
43,063,693

54,221,873

6,982,604
cr.384,641

1,635,183

9,633,808
40,685,211

50,319,019

6,982,623
deb.272,704

Balance, surplus

10,635,387
Previous surplus

32,518,994
43,154,381

6,982,472
¢r.471,051
985,388

12,785,722
34,715,476
47,501,192

6,983,539
er. 166,557

Total surplus
Deduct—
Divs. paid and declared .
Adjust. of surp. (net)_ . _
Retro. comp. to empl__ _

Profit and loss surplus 46,854,538 43,063,693 40,683,211 34,715,470

* Land line system transactions were under U. 8. Gevt. centrol until
July 31 1919.—V. 116, p. 307.

The Borden Company and all Subsidiaries.
(4th Annual Report—Year ended Dec. 31 1922.)

The remarks of President Arthur W. Milburn, together
with the income account and balance sheet, will be found
under “Reports and Documents” on subsequent pages
of this issue. President Milburn, in his remarks, calls
attention to the fact that while all departments of the
business experienced increased volume of sales over 1921,
the value of sales was less than in previous years, due
entirely to lower selling prices of its products.

CONSOLIDATED INCOME AND PROFIT AND LOSS STATEMENT
FOR YEARS ENDING DEC. 31.

1922. 1921. 1920. 1019.

Gross sales______...__. $92,058,760 $99,879,887$120,293,573%122,284,196
Net oper. profit (after

ded. all oper. charges,

incl. deprec., v

property taxes) 5,676,974 3,367,275
Interest (net).___ - Cr.132,620 Dr.346,604
Federal tax (est.) 635,844 95,925

$5.173,750 $2,924,747
$450,000 $450,000
1,709,440 1,709,440
29,239

35,330
$2,978,980 w3 $736,068
5,720,874 ' 6,604,777
- 88,699,854 $7,310,845
Appropr. for reserve._ . 730,871 - $1,505,610 .92
Loss on prop. & sec. sold 151,449 113,361 275,531
P. & L. surp. Dec. 31.7$7,817,532  $5,720,874 $6,604,777
GENERAL:BALANCEJSHERT DRO. 31. o=t
1922, 1921. 1923.
Assels— Liabilittes— $
Property acct.__*26,5 476 | Preferred stock___ 7,500,000 7,500,000
Cash 4,61 2,716,255 | Common stock._.321,368,100 21,368,108
Recelvables_ _____ 4,796,828 | Bord. Farm Pred,
Marketable secur._ 5,633 1,267.696 Co. 1st Pref____
Finished goods. __ 4,210,916 | Mortgages.. .
Raw mat'ls, supl Pur. money notes..
plies, & Notespay.(bk.I'ns)
Invest. in capital Accts. payable.__
sik, of other cos. Accrs. accts., taxes
Deferred assets.__
Trade-marks, pat-
ents & good-will

3.503.002
Dr.540,082
144,030

Net income
Dividends—Pref. (6%)-
Common (8%)
Borden’s Fm. Prod. Co.,
Inc., 1st Pref. (7%)--
Balance, surplus.
Previous surplus._

92,818,860
$450.000
1,709,440
29,239
$630,181
6,856.051
$7,450,232
$605.921

$2,095,923
5,191,443

7,287,366
: $431,315

5,402,852

4,054,325

1,301,004

124,321
5,162,732
6,407,301

6,508,700
181,612

5,044,443

2,014,415
193,258
6,224 551
6,591,234
7,817,532 5.720,874
56,838,7_31 56,941,778 56,838,734 56,041,778
¥ Property, plant and equipment (incl. Madisen Ave. effice building,
$28,219,261, less mtge. on aforesaid building of $1,700,000).—V. 1186, p. 81.
Southern California Edison Co.

(Report for Fiscal Year ending Dec. 31 1923.) i
INSTALLATION AND INCOME ACCOUNT CALENDAR YRBARS.
Installation Dec. 31— 1922. 1921. 1920. 1419.

Incandescents (50-watt
equivalent) 4,201,511 3,696,226 3,404,324
Meters—Electric. 274,533 238,269 214,528
Motors, horse-power__ _ 481,881 451,129 392,799
26,267 23,814 21,121

Electric ranges________
$15,167,736 $13,246,995 $9,241,246
6 4 321

Def. & susp. lHab__
Deprec. reserve..
Ins.,cont. &o. res.
Surplus

Results—
Gross earnings_._______$15

5 6,935,865 413,684 3
38,231,870 8?,833 311

Net earnings

$4,760,92.
Int., divs., &c., received 2,64

! 5
1,382,647
$6.,143,572
$2,727,131

210,072
Cr.223,862
447,048

x Oper. & maint. exp___
1,477,987 463,743

$9,709,857 $8,297,054
3 $3,888 352,763
3 567,438 365,861
Cr.817,581 Cr.824,430
331,064

302,684

$5,769,027
1,260,299

Gross income $10,
Int. on bonds & deben’s. $4.15
A\‘Ilscellanmus interest._ _ 280
Oonstruction account.. .. Cr.996,1
Bond discount, rent of

362,975

leased plant, &c
$6,315,767
I:rov.ious surplus.._____ 224,777
Profit from prop. sales.. 1 138,501

Total $8,679,045
Reserve for depreciation., $1,850,190
Iyescn'e for contingencies
New Preferred divs. . .. (7%)112,975

First Pref, divs. (7‘72)_- 320,000 2
Second Pref. divs. (5%)_ 300,748 601,495
Common dividends._(8%,)2,972,857 (7)1,876
Miscel. adjustments.__ 335,385 171,162
Taxes for prey. yrs., &c.

wio | Do | oo

e O
o

1

Ha

Balance

$7,029,326 $3,551,666
$2 .32.3.000 $1,000,000

89,170

Total profit & loss surp. $2,786,801 $1,224,777 $1.260.200 =z$5580.568

x Includes taxes and in 1922 and 1921 and 1920 provisien for income and
profits taxes. z Before providing for Federal taxes,—¥. 116, p. 947, 833.
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Computing-Tabulating-Recording Co., New York.

(Eleventh Annual Report—Year ended Dec. 31 1922.)

The remarks of President Thomas J. Watson, along with
the consolidated income and surplus accounts for the calendar
year 1922 and balance sheet as of Dec. 31 1922, will be
tound on subsequent pages.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919.
$12,807,792

Not stated
xNet profit. $1,852,021 $2,704,758 $2,496,945
7 $370,271
1
5

2,7
Bond, &c., interest $5563,409  $544,
Depreciation 701 566 X:
Develop. & patent exp-- 252,099 278,10
Divs.on C.T.R .stock($54) (84)524,084 ($4)497,87
$522,430 0.

Balance, surplus $1,384,005
Previous surplus 17,828,639 5,871,298
$18.350,969
429,517

7
‘
1
375(4%)419,224

$1,707,450
4,829,848

$6.537,298
666,000

$7,255.303
460,641
159,516

374,745

Total surplus
Federal taxes (est.) .-~
Invent.adj.of prev.year
Invest. in Bundy
Co. written off.
Loss in liquid. of Det.
Auto Scale Co
Amortization of patents_

21,130 216,189
76,289 69,334 224,861

$18,249,713 $17,635,928 '$6,035,539 $5,871,298

x Net profit of subsidiary companies after writing down inventories of
raw materia's te cost er market, whichever was lower, and deducting
maintenance repairs and in 1921, 1920 and 1919 depreciation of plants and
equipment, provision for doubtful accounts, the proportion of net profit
applicable to unacquired shares, and expenses of Computing-Tabulating-
Recording Co. is as shown. Rt

CONSOLIDATED BALANCE SHEET DEC. 31.
1922. 1921. 1922. 1921.
$ Liabilities— 3

3
Cap. stk. equity_b18,249,713 17,535,928
Cap. stozk & surp.
©248,717 264,667

of subsid. cos. . .
5,796,000 5,895,500

Notes&accets.pay.
acer'd items, &c 2,268,311 3,067,831
Acer'd bond Int._. 173,880 176,865
Fed. taxes (est.).. 290,984 157,000
Div. due Jan. 10.. 196,532 131,021

Assets—
Plants, good-will,
patents, &c.._al8,761,034 18,855,398
Secur. acq. (held

for sale) 244,700
Prep’d insur., &e. 73,549
903,055

3,184,761
552,981
3,212,524 3,223,653
291,533 215,070

27,224,136 27,328,811

806,955

3,719,407
438,186

(less reserve) ...
Commiss. advan._.
Inyentories
Investments

27,224,136 27,328,811

a Plant, property, equipment, mach., patents & good-will after deducting
surplus of subsidiary companies acquired at organization, $24,591,796; less
$5,830,763 reserve for depreciation and amortization. b Declared capital

$12,310,300) and surplus represented by 131,033 shares of Computing-
'abulating-Recording Co., capital stock without par value. c Capital
stock of subsidiaries net owned by C. T. R. Co.—V. 115, D. 2585. _ s uun

—

American Ship & Commerce Corporation.
B e i
(4th Annual Report—Year ended;Dec., 31 1922.)

% President R. H. M. Robinson, New York, March 19,

wrote in part:

$ The report includes the oeperations and affairs of American Ship & Com-

merce Corp., including its subsidiary and affiliated companies, as follows:

{ql') shlp{)lng companies—Atlantic Mail Corp., American Ship & Commerce
avigation Oorp., Shawmut Steamship Co. (2) Shipbuilding and manu-

facturing companies—Wm, Cramp & Sons Ship & Engine Bldg. Co., Fed-

eral Steel Foundry Co., De la Vergne Machine Co., Pelton Water Wheel Co.

Income.—The consolidated income account for 1922 shows a profit of
$1,790,610 after deducting all fixed charges, including interest, depreciation,
taxes, &c., also operating expenses, which include all charges for repairs,
maintenance, &c., as compared with a loss of $1,045,084 for 1921.

Tihe ragglr; 2te net in;:&rn?sgf_til.lscﬁz;rpomltion :Imd t_its sz)uhsldiary com-~
panies for was a profit of $2,545, , against a loss for 1921 of $711,445,
or an increase of about $3,250,000. el

The betterment in the operation of the shipping companies was $1,620.000
and in the shipbuilding and manufacturing approximately $1,540,000.
The improvement in the case of the shipping companies may be explained
as follows: (1) The sale of 7 cargo vessels, after several months’ idleness,
resulted in materially reducing costs by the elimination of lay-up charges
and depreciation. (2) Reductions in the operating and up-keep expense
on the entire fleet, (3) The profitable showing made by the new first
class steamers Resolute and Reliance.

Surplus Account.—The surﬁplus account at the close of the year was $075,
000, as compared with $5,466,000 on Dec. 31 1921, or a decrease of approx-
imately $4,500,000. This decrease may be explained by the sale of seven
cargo vessels and the adjustment of values of other ships to accord with
market values, for which special reserves have been set up,

Lsoéa%b—oggans outstanding were reduced $3,400,000 during the year,
to $3,200,000.

Investments in Affiliated Companies —Investments in the shares of the
capital stock of American Shlg & Commerce Navigation Corp. and of
Wﬂllam Cramp & Sons Ship & Engine Building Co. were increased by 112
additional shares of the Class A stock of the former and 863 additional
shares of the capital stock of the latter. The investments in shipping com-
panies were further extended by the ac(suisltion of 2,500 shares of the capital
stock of Atlantic Mail Corp. The holdings in subsidiaries are as follows:
No. of Shares. %%
American Ship & OCemmerce Navigation Corp..[ 39,959 A" stock

110,961 “B" stock} 99
‘William Cramp & Sons Ship & Engine Bldg. Co- 112,610 4
Atlantic Mail Cor 2,501 1009
Thirty-Nine Broadway Corp b 50%

INCOME ACCOUNT YEARS ENDED DEC. 31.

Revenues— 1922. 1921. 1920.
Gross earnings from shipbuilding con-

tracts and other work. .. _ x$15,956,635 $20,510,925 $33,545,778
Gross earnings from steamsh 6,833,632 6,565,200 7,219,651
Pier rentals Z 272,228
Other income, principally interest on

bank balances, securities, &c.

929,205 576,340
Total revenue. $23,719,372 $27,924,693

Ezpenses—
Oost of mat'ls, labor, ship exps., &c._$12,558,848 $15,843,046
Operating exps. of steamships. .- 6,237,466 5,682,219
Operating expenses of piers. .

Other charges 110,467

758,593
$41,524,021
$27,528,215

49,244

2,61
3,064,729 2,587,559

$24,862,510 $35,565,0

£ 00210 g2 o0

“'965.058 Raen
631,000

Nt Drofiba: apiest_ 2o L Lo The $2,545,770 loss$711,445

roportion of net profits ap-
D;ﬂ&?ﬁtgst%. of sub. cos. in hands of

pubiic

fit for American Ship &
Neb Dro oo Oorp $1,790,6101085$1045084

x Includes settlement of U. 8. Navy clalm

Interest

$2,136.291

755,161 334,539 625,435

$1,510,856

CONSOLIDATED BALANCE SHEET DEC. 31.
1922. 1921. 1922.
3

S S Liabilittes— $ §
0 29,809,586 17,164,162 | Capital stock. ___c19,871,432 20,631,469
Plants of shipbldg.
& mfg. ecos____bl17,347,567 17,008,626

Cap. stks. of sub.

cos. not owned.. 5,303,378 6,048,824

Miseell. equipment 27,789 17,403 | Funded and long-
Dep. on new pass. term debt 4,389,304 11,962,618
219,513 | Notes payable. ... 3,200,000 1,600,000
1,486,070 | Ace'ts payable____ 1,159,413 1,910,387
361,320 __. 1,281,705

4,476,894 01

3,665,499

Pass. deposits, &o.
254,7 623,197
1,011,580 743,805
2,655,493

Acer. Int. & fd. dt.
Fedcral taxes, &o.
330,602
120,290
670,667

Res. for workm's'
corps., &o 2,663,232

compen., &c._.
Deferred credits.. 1,846,347
Capital surplus_.| €975,035/d4,075,758
Current surplus. . f 1 1,390,803
Totalls=23t8es 38,011,190 50,599,168
a Vessel property, $18,952,791: less reserve
$5,671,623; amortization and depreciation, $3,381,582. (b) After deduct-
ing $4,550,761 depreciation reserve. ¢ Capital stock in 1922 outstanding,
592,071 shares of no par value. d Capital surplus, excess of book value
of investments in subsidiary companies above cost thereof to parent com-
pany. e For explanation of decrease in surplus see text.—V. 116, p. 1279.

1921.

Assels—
Vessels

Demand loans_ _
U. 8., &e., securs. 2,096,925
Acc'ts & notes re-

celvable (net).. 2,420,464
Inventories ... 3,089,952
Ship stores un-

broached, &c__ -
Deferred charges_ _
Invested in affil.

Total .____.__.38,011,190 50,599,168
for reduction of ship values,

Brier Hill Steel Company.

(Report for Year Ending Dec. 31 1922.
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31.
1922. 1921. 1922, 1921.

S S 3 3
x98,90310851850539 | Pref. divs. (7%).. 350,000 350,000
605,223 | Common divs__._ (40¢.)301,58%

Balance, deficit- 1,697,577 3,854,424
Previous surplus.. 17.224_,487 21,076,887

Profit from oper. .
Deprecia. of plants 1,079,887
Deple. of minerals 188,077
Interest 134,766
Amort. bond disct. 6,250
Org. exp. chgd. off 5

Amort. war facils. 20,105 _—_—
Oper. conting. fds. 489,657 P. & L. surplus.15,526,910 17,222,462

x After deducting all expenses of the business, including all interest charges on
unfunded indebtedness, but before Federal taxes.

CONSOLIDATED BALANCE SHEET DEC. 31.
1922. 1921. 1922. 1921.
$ $ Liabilitles—

S $

Pref. 7% stock... 5,000,000 5,000,000

Common stock__y12,500,000 12,500,000

Funded debt 10,540,000 608,000
Notes, purchase of

steamship 297,500 382,500
Acc't for purchase

543,937 873,229

500,000

of mineral rights
500,
1,370,027 553,365

Assels—
Land, bldgs., 8. 8.

equip., &e..._x27,007,010 27,763,851
Mineral rights (un-

amortized bal.)- 2,850,888 3,033,678
Cash 146,078 225,728
Call loans & acer’d

5,765,504

24,700

Notes rec. & trade
acceptances ... 530,637
Acc'tsrec.(lessres.) 2,957,900
Inventory 7,073,795
Other assets 208,437

Invest. in assoc.,
&C.y 0083 caus 1,044,875
Com. stock for of-
ficers & empl'es.
Deferred charges. .

Note payable.
Accounts payable.
536,530 | Acer'd taxes (other
1,534,609 than Fed.), Int.,
5,249,028 &e
100,297 | Reserves ... ....
Empl. Com. stock
931,871 subseriptions. . .
167,854

Surplus
400,149 50,231

Total 48,100,062 39,634,376 48,100,062 39,634,376
x Land, buildings, steamship equipment, &ec., $37,335,701; less allowance for
depreclation, depletion and amortization of war facilities, $10,238,601.

y Common stock, 720,425 shares, no par value, issued.—V. 116, p. 939, 414.

Lehigh Coal & Navigation Co., Philadelphia.
(102d Annual Report—Year ended Dec. 31 1922.)
President S. D. Warriner, Philadelphia, Feb. 13, reported

in substance:

Funded Debl.—$23,000 Funding & Impt. Mtge. of 1808 bonds were
purchased and canceled during the year, under the sinking fund provisions.
On Dec. 31 1922, the bonds of the Funding & Impt. Mtge. outstanding
amounted to £3,856,000. Consol. Mtge. Sinking Fund gold bonds,
Series A, amounting to $107,000, were purchased and canceled durin
tho year. In addition, there were redeemed and canceled, $11,000 Series
Consol. Sinking Fund Mtge. of 1914 bonds, the funds therefor being
by the redemption of $10,000 Panther Valley Water Co. Gen. Mtge. 6s.,
pledged under the Consolidated Sinking Fund Mortgage, The amount
of Consol. Sinking Fund Mtge. gold bonds outstanding Dec. 31 was
814,630,000. On Ju]g 1 1922, final payment of $80,000 was made on
account of the $600,000 Unsecured Serial notes issued in 1916,

Tazres.—Taxes amounting to §1,006,799 were charged against income
for 1022, compared with $1,038,882 for 1921.

The assessors of Schuylkill County, Pa., in their triennial assessment
for taxation purposes, increased the assessed value of the coal lands of
company in that county to exorbitant figures, and appeals to the Court:
of Common Pleas have been taken for the purpose of having these assess-
ments set aside.

Coal Mining.—The mines were idle from April 1 to Sept. 10 inclusive,
due to a general strike of the anthracite mine workers. This suspension
necessitated bigh maintenance and overhead charges against idle mines,
and caused expensive deterioration of the inside workings.

Due lprmcipa.lly to this strike, the number of hours worked was greatly
reduced, and the total commercial production for the yearsshows a decrease
of 1,239,906 tons, or about 36%, as compared with 1921. Since the
resumption of operation on Sept. 11, the demand for coal has been so
great that so far as the market is concerned it has been possible to operate
steadily all the collieries and washeries of company.

The average number of employees was 8,277, as compared with 8,281
during 1921. Gross production per man-hour was 0.21 of a ton as
compared with 0.2248 of a ton in the previous year.

The average cost per ton of coal produced increased matcrlall{l in 1922
as compared with the previous year, owing rincipally to the high cost
ot maintaining idle mines during the period when production was entirel
suspended. 'The average costs per ton for the actual working periods
compare favorably with the average cost per ton in the previous year.

Development work was lntcrrui)tcd by the labor suspension, and no
large new developments were undertaken; but good progress was made
on those previously started. There were driven during the year 24,570
foot of gangways, 14,648 feet of airways and 5,312 feet of tunnels.

During the year, in connection with coal lands, mining and marketing
property and real estate, capital expenditures were made by Jcompany
for additions and betterments amounting to $693,687, and reserves and
other accounts were charged $752,003, to cover retirement of property,
making the net decrease, $58,316. There was charged to operation
during the year for depreciation and other reserves in connection with
coal mining ‘and marketing property, $1,211,037, and for depletion of coat
lands and culm banks, $199,846

Stripping operations were continued by company’s own forces. They
were curtailed somewhat in the early part of the year, owing to poor market
conditions, and were suspended completely during the strike. Six strip-
pings were carried on as against eight in the previous year, none being
completed. Four of these strippings were at Nesquehoning Colliery
and two at the Summit Hill fire barrier.

Coal operations for the year resulted in a net loss of $402,938, as com-
pared with a net revenue of 31,105,497 for previous year. This loss was
due to the prolonged labor suspension. .

Fires.—At the Summitt Hill mine fire, conditions continue satisfactory.
Progress is being made in extinguishing the mine fires at Rahn Colliery.
Two fresh fires were discovered during the year in Lansford Colliery,
one in No. 4 shaft workings and the other in No. 4 Slope Level. The
necessary steps are being taken to cut off and extinguish these fires.

There were 45 forest fires on company’s property during the year, a
decrease of 34 as compared with the previous year. However, one o
these fires, in Quakake Valley, burned over 3,580 acres and destroye

473,596 328,123

836,432 611,118

31,706 61,099
16,506,773 18,216,944
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35,000 young trees planted on company’s Broad Mountain lands before
At could be brought under control. .

Canals.—Navigation was opened on the Delaware Division Canal March
13 and on the Lehigh Canal April 24 and was closed on both canals Dec. 9.
Total tonnage transported on the canals during year was 243,921 gross
tons, a decrease of 21,771 gross tons as compared with the previous year.
~Owing to the suspension of mine operations, the movement of anthracite
on the canals did not begin until Sept. 11, but was continued thereafter
without interruption until Nov. 29. Canal operations for the year show
a net loss of $103,607, compared with a net loss of $111,112 for the previous
year.

Lehigh & Susquehanna RR. and Branches.—The anthracite coal tonnage
sransported by the Central RR., Co. of New Jersey, under its leases,
over the Lehigh & Susquehanna RR. and branches, and its gross receipts
accruing upon business transported over the said lines for the past 3 years
were as follows:

Transportation By Central RR. of N. J. Over L. & S. RR. & Branches.

1921.
7,556,515

$767,242
7,266,502
9,308,806

Totalrevenue. ... ... _.___._.__._ $14,224,361 $17,342,550 $15,793,054

General.—The anthracite industry experienced during the year the first

-general strike since that of 1902. The mines in the entire region were
dle from April 1 to Sept. 10 inclusive, a period of 163 calendar days.

The wage agreement of 1920, embodying the award of the U. S. Anthra-

-cite Coal Commission. appointed by President Wilson, expired by limita-
tion on March 31 1922. On March 15 the representatives of the union
met with the anthracite operators for the purpose of arranging a new
agreement and at that meeting presented a schedule of demands embodying
material increases in the wage rates of employees in the anthracite field.
Before negotiations could be started, however, the United Mine Workers
of America issued an order for a general suspension of mining in all union
fields, both bituminous and anthracite, to take effect on April 1. In
accordance with this order, the mining of anthracite ceased on that date.
Negotiations were continued in an endeavor to reach an agreement in
the anthracite field independent of the settlement in the bituminous fields,
but without result. On July 1, at the invitation of President Harding,
anthracite and bituminous mine workers and operators met at the White
ouse in an effort to bring about a settlement. Finally, as. a result of
~continued efforts at mediation by officials of the Federal Government,
.an agreement was reached on Spet. 3, providing for the resumption of
mining in the anthracite field under an extension of the terms and con-
ditions of the old contract, the new agreement to continue in effect until
Aug. 31 1923. In accordance with this agreement work was resumed at
the mines on Sept. 11. [The details of the strike and settlement were
.given in the “Chroncile” from week to week.) »

On Aug. 8 Governor Sproul of Pennsylvania n(ppniutod a State Fuel Com-
mission to co-operate with the Federal authorities in the supervision of the
distribution of coal, with which a committee of anthracite operators has

~co-operated.

Two bills relating to the coal industry were passed by Congress, hoth
approved Sept. 22 1922, one “An Act to declare a national emergency to
-exist in the production, transportation and distribution of coal and other
fuel, granting additional powers to the 1.-S. C. Commission, providing
ifor the appointment of a Federal Fuel Distributer, providing for the
declaration of car service priorities during the present emergency, and
to prevent the sale of fuel at unjust and unreasonably high prices'; the
other “An Act to establish a commission to be known as the U. S. Coal
~Commission for the purpose of securing information in connection with
questions relative to inter-State commerce in coal. and for other purposes.”

Lehigh Navigation Electric Co. 1st Mtge. 30-Year Gold Sinking Fund
6% bonds, amounting to $3,000,000, held in the treasury, were scld during
the year (V, 114, VI 2123.) :

The status of the proceeding instituted by the United States against
»company in the District Court of the U. 8. for the District of New Jersey,
relating to the receipt of certain sums from the Central RR. Co. of New
Jersey, lessee, as additional rental under the tenth covenant of the lease
?f 1\]135(1311 31 1871 is unchanged since the publication of the annual report
for $

[The annual report refers to the ‘‘ Kohler Act,” the ‘‘ Fowler Act'' and the
Anthracite Tonnage Tax Act.

Relations with Employees.—The first offer to employees of company
and certain subsidiaries of shares of the capital stock of company, on a
convenient payment plan, put into effect in December 1920, having proved
-Successful, a second offer, along the same general lines, was made in
November 1922. The su‘bscriplinn price was fixed at $70 per share,
payments to be made in monthly installments to be deducted from the
earnings of the employees. A considerably larger number subscribed
in response to the second than to the first offer. PO

The board of managers during the year approved a plan of group life
insurance to cover the supervisory and clerical forces of company and
certain subsidiaries, in amounts ranging from $1,000 to $5,000, according
to the amount of wages or salaries received and the term of service. The
<cost of this insurance to the employees was fixed at 60 cents per month
for each $1,000 of insurance, company paying the balance of the premium.
MfPensions to deserving employees, amounting to $16,494, were dis-
tributed during the year.
p#The total amount charged to operation during the year on account of
reserve of workmen's compensation, under the Pennsylvania Workmen's
Compensation Act, was $122,830.

TONS OF COAL MINED, ETC., BY COMPANY AND ITS LESSEES
1922, 3 19.
2,123,769 79 3,627,876
140,493 269,340 269,171
2,264,262 3,766,619 3,897,047

236,179 180,698 624,630
6,029 11

Tons of anthracite coal
Passenger and mail revenue.
Freight and express revenue.
Anthracite revenue

“Ooal mined by company
Coal mined by lessees.. -~

Total mined
Recovered from culm
banks by company. ..
do by lessees...

3,882,789
661,779
4

Total produced 2,500,441

Less—Fuel coal produced -
by company 195,754
do by lessees. .. 27,723

3,953,346

273,877
39,041

4,644,672

379,790
39,053

4,521,688
376,432
36,288

Total commercial coal
produced 2,276,964 3,640,428 4,125,729

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.

1922, 1921. 1920,
$14,857,374 $18,625,421 $22,975,828 $2
-$13,232,241 $15,145,508 $17,726,832 $1
Taxes Sconl) 617,188 501,345 452,938
Depletion (coal) 199,846 286,111 404,883 878
Deprec. & oth. res.(coal) 1,211,037 1,586,961 1,659,791 v 41
$2,731,383 Ss. 812

Net revenue from coalloss$402,938 $1,105,497
3189.5Sg 215,182

‘Oanals revenue 3 71 .
265,581 294,831 392,99 345,455
$103,608  $111,112  $203,409  $130,273

$2,271,264 $2,272,171 $2,285,948 $2,280,862

1,258,674 1,421,907 108,668 1,265,269

147 ,688 329,202 322,528

501 deb.$81,289 deb.$81,386 deb.$99,962

PNet miscel .rev..B____ $3,685,5684 $3.011,478 $3,641,533 _$3,708,607

Gross revenue. 8 $22,801,907 $26,888,330 $24,886,908

497,177 $18,176,647 $17,817,897

09,326 459,340 385,285

846 286,111 404,883

7,121 1,603,431 1,677,951
$3,179,037 $4, 862

$201,887 . 3529 903

1,10,
992,497

Revenue gcoal)
Expenses (coal)

QCan. net loss
Lehhfh & Susq. and other

railroad rentals rec'd.
Rev.from investments.. .
All other revenue

390,996
1,382,493
$4.,910,236
$201,200

Net revenue
General admin, expenses
Taxes—general
Interest on funded debt.
Amort. of debt disc.&exp,
Reserve for uncollectible

accounts and notes... 16,524
Dividends (8%) 2,339,472

Balance, surplus.....def$752,448

20,964
2,338,083

$695,682

25,246
2,333,916
$1,711,137

, :/lfraser.stlouisfed.org/

BALANCE SHEET DEC. 31,
1922. 1921.

Assels— $ $
Coal lands, mining

& mark't'g prop.32,445,627 32,471,048
Canal property...a3,393,190 3,382,741
Realestate__.__._ 1,841,619 1,873,528
RR. phys. prop...16,053,603 16,053,603
RR. secs. pledged. 9,544,628 9,554,128
RR .secs.unpledged 3,429,826 12
Adv. to affll, cos.. 3,836,250
U. 8. Liberty bds. 4,511,050
Cash 3,247,445
Special deposit___ 3,098,532
Custom'rs’ ace'ts. 2,502,012
Sundry debtors._. 346,953
Coal stock 295,089
Materials & suppl. 815,801
Acer'd int. receiv. 38,108
Workmen's comp'n

insurance fund-. 933,347
Susp. debit acc'ts. 758,447

1922. 1921.
Liabilities— 8 $
Capital stock 29,243,400 29,243,400
Funded debt_.._b22,392,000 22,613,000
Audited vouchers
and pay-rolls... 1,409,535 1,192,849
Sundry creditors.. 9,187 30,190
2,129,555 1,702,790
408,455 415,378
29,205 29,205
3,152

10,060
410,671

Matured interest
on funded debt.

Accrued Interest on
funded debt. ...

Matured & accrued
rents

Divs. unclaimed..

Susp. credit ace'ts.

Deple'n, depree'n,
&e., reserves._cll 444,466 10,833,231

Reserve for work-
men's compen'n =~ 933,347 898,116
_-18,710,980 19,319,503

Profit and loss sur-
87,091,528 86,701,635
operty, $2.437,712; securities

4'511,050
1,191,230
2,608
10,862
367,839

898,116
650,270

3 i _.,-.87('.091,525; 58,791.{‘%15 lTm.!ll
a_ Canal property consists of: Physical pr
Dledged, $1,047,911; se('.urbitles unpledged, $7,568. b Funded debt, $28,-
107,000; less treasury bonds, unpledged, $5,715,000. c Depletion, $2,-
324‘,,.%‘5'; depreciation and other operating reserve, $9,120,048.—V. 115,
D. 2485.

United Fruit Company.
(23rd Annual Report—Year ended Dec. 31 1922.

Pres. Andrew W. Preston, Boston, Mass., Feb. 13, re-
ports in substance:

Profil and Loss Account.—Net profits for the year were: Frem operations,
$20,476,759, from other sources, $2,084,791, total, $22,561,550, less esti-
mated taxes, $3,710,231, dividends, $10,000,000, leaving a balance of profit
for the fiscal year as increase to profit and loss of $8,851,318. Balance of
reserve for uninsured losses credited back to profit and loss, $1,162,931.
Total increase to profit and loss during the year, $10,014,249.

Fruit Business.

Bananas,—During the year 14,080 acres have been abandoned on account
of low output resulting from old age, &c, 265 acres of replanting on old
lands, and 27,026 acres of new planting on virgin land have been put inr.
Which, together with 5,384 acres purchased, results in an increase of 18,595
acres of cultivations. In addition there are 3,995 acres of land cleared but
not planted.

. Cacao (Chocolate Bean).—This cultivation is in a most satisfactory con-
dition, and matured acreage has increased from 14,423 acres to 18.069 acres.
Output for 1922 was 5,215,814 pounds, against 4,406,379 pounds in 1921.

he average period for bringing cacao cultivation to full maturity is
mated at five years.

Misceliancous Cultivations.—Pineapple and balsa wood cultivations are in
good condition and should prove adaptable for considerable areas of land
owned and not suitable for bananas.

European Business.—Results of this trade have equaled expectations.
The distributing station at St. Ouen, France, started operations early in the
year and the banana business in France is increasing steadily.

Sugar Produced and Refined by Company.

The output of company's mills in Cuba for the crop seasom of 1922 was
448,666,940 1bs. of raw sugar and 11,706,168 gal. of molasses, as comp
with 348,287,875 1bs. of raw sugar and 9,769,415 gal. of molasses for the
prévious season.

The entire output with the exception of a small amount disposed of b,
company’s merchandise department in Cuba was refined by the company's
Revere sugar refinery at Charlestown, Mass. The refinery produced during
1922 410,384,118 1bs. of refined sugar and 1,454,470 gal. of syrup, as com-

ared with 316,591,563 Ibs. of refined sugar and 1,083,849 gal. of syrup

or 1921. The output was 22.7% in excess of rated capacity.
Company'’s Steamship Service.

The steamship ** Patia’ was delivered March 30 1922 and is now in service.

Contracts have been given for the construction of 6 steamers, 3 for the
American service and 3 for the English service. In the former will be in-
stalled the Fullagar Deisel combustion engines with electric drive. The
steamship San Benito (electrically driven) has proved a complete success.

During the year 8 steamers were converted from coal burners to oil burn-
ers and 2 additional steamships are now being converted to oil.

The first 3 steamers built for the company in 1903 were thoroughly recon-
ditioned for 100% efficiency for the next 10 years. The steamship Ellis,
for several years under charter to the company, was purchased.

General Remarks.

Company has appropriated for expenditure during 1923 an amount of
$22.863,592 for addRions and improvements to property and equipment.

The Myrtle Bank Hotel at Kingston, Jamaica (108 rooms, 6 baths),
Was operated throughout the year, and the Titchfield Hctel at Port Antonio,
Jamaica (101 rooms, 43 baths), was open for the tourist season from Janu-
ary to April as usual.

During the year a high-power wireless station has been constructed at
Tegucigalpa, Honduras, and the Government stations at Miami, Fla , and
Fort, Morgan, Ala., were leased. Orders have been placed and contracts
signed for additional stations which will give the company complete and
efficient wireless communication in every country in which it operates.

The usual comparative income account was published in
V. 116, p. 715.
CONSOLIDATED BALANCE SHEET DEC. 31.
1922, 1921, 1922. 1921.
s $ ZAabilittes— s $
Capital stock.. . . 100,000,000 100,000,000
Drafts payable... 1,283,472 1,070,512

Accounts payable. 3,688,475
Dividend payable. 4,000,000

Costa Rica Ry.—
243,125
Rentals accrued..
1,163,774
Surplus—
Insurance res've

Material acet. ..
375,114
Other def. liabil. .-
S8. constr'n res. 1,852,757 2,312,069
629,165
Profit and loss..44,970,023 34,955,774

Assets—
Property:
Tropical lands &
equipment .. 02,683,084 88,454,683
Domestic & Eu-
ropean prop'ty 8,925,007 8,812,418
Steamships (ton-
nage 245,445) 23,061,663 23,189,098
SS. under constr. 800,496 1,608,660
U. 8. and British
Govt. securities. 9,069,416 9,227,554
Other Investments 5,074,845 6,057,265
Cash 19,826,004 11,176,327
Notes receivable.. 161,877
Accts. receivable.. 3,820,603
Sugar & molasses. 2,522,580
Loans to planters. 2
Other def. items. .
Deferred debits... .
Transit items

Replacemt’ res.
236,176
Deferred credits. .
Tax reserve...x13,287,234 12,630,726

171,220,307160,312,7756| ‘Total ________ 171,229,307 160,312,775
7 S, and En , $1,229

x Due 1033, 810,837 314, 'U.'S. and Entland, due 102 ,229,600,
England, due 1925, $1,250,320, England, total. $13.287 934 24 116" p.715.

Illinois Bell Telephone Company.
(Annual Report for Year ended Dec. 31 1922.)

Pres. R. W, Abbott, Chicago, Feb. 1, wrote in substance

Ezpenditures.—The enditure for new construction during 1922 was
817.1160.694. of whichegg.689.228 was for switchboard and o%her equip-
ment in telephone exchanges, $4,970,988 for subscribers’ station equip-
ment and $5,764,228 for exchange and toll lines.

The estimate for new construction for the year 1023 is $17,400,000,
which will care for an estimated net gain of 44,000 telephones and the
necessary additions to the plant. The net gain in telephones conn
in 1922 was 45,387,

Capital Stock.—$10,000,000 additional Capital stock authorized on
Mar. 15 has been sold to the stockholders at par.

Surplus.—The corporate sux?)lus on Dec. 31 F922 amounted to $3,961,666.

Volume of Traffic.—The volume of traffic has increased steadily and at
the close of the year it had reached a daily average of 4,500,000 calls.
Ohicago alone the average was in excess of 3,000,000 calls per day.
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Rates.—Little change has taken place during the year in the matter of
rates. An increase in rates was approved by the Illinois Commerce Com-
mission, effective as of Nov. 1 1922, for the Galena exchange. In Chicago
and the other exchanges where the rates have been in controversy, hear-
ings have been held, but no orders have been entered by the Commissions.
In certain cases which were before the Courts, decisions have been handed
down by the Illinels Supreme Court remanding these cases to the Com-
mission for further action.

Employees as Stockholders—Under the employees’ stock purchase plan
made effective by the American Tel. & Tel. Co. as of May 1 1921, an
increased number of employees have become stockholders of that company.
At the end of 1922, 21,069 shares had been paid for and 9,157 employees
were still paying for 35,139 shares.

INCOMHA STATEMENT YEARS ENDED DEC. 31.
1922. 1921.

1,259,778 1,202,843
$47,667,284 $44,469,882

35,401,645 33,141,840

1920.
1,156,624
$33,201,708
28,035,962
$ 5,165,746
2,126
$ 5,167,872
48,917
2,442,995
$2,675,960
157,582

Total number of stations
Telephone operating revenues
Telephone operating expenses

Net telephone operating revenues. _$12,265,639 $11,328,042
Net other operating revenues_ .. _____ 2.296 3,699

$12,267,935 $11,331,742
Uncollectible operating revenues._.___ 171,826 136,828
Taxes assignable to operations_ . _____ 3,967,434 3,620,604

Operating income_______________ $8,128,675 $7,574,310
Nou-operating revenue—Net 500,219 274,810

$7,849,120 $2,833,543
$180.841  §135,699

Total revenues

Total gross fncome________ Ol T $8,628,893
Rent and miscellaneous deductions___  $203,229 8 /
Interest on mortgage debt 2,042,327 1,271,383
Other interest o 5 724 f
Dividends 4,000,000 3,600,000 3,200,000

Surplus for years__ . ___________ $2,353,629 $2,025,952 $1,773,539

BALANCE SHEET DEC. 31.
1921.

3
54,470

1922, 1921.
$ 3

50,000,000

1922,
Assets— Liabilities—
Intangible cap'l. Capltal stock. .. 60,000,000

42,639
Land & bldgs. &

teleph. plant.139,554,875
Gen'l equipm’s. 2 4

Investments.. ..
Cash & deposits
Marketable see.
Bills recelvable_
Aco’ts recelvable

32,313
§,167,659
7es

117,884,221

1,907,304
201,270
908,566

1,33
16,394

4,953,834

762,369

Prem.on cap.stk. 2,911
Funded debt... 34,884,179
Acc'ts payable_. 2,754,295
Accr’d liabilities

4,114,610

601
433,471
1,400,000

2,911
35,087,179
4,860,970

4,044,937
Unexting. prem.

1,256
407,273
523,575

Ins. & cas. res’'ve
Empl. ben. fund

Mat'ls & suppl's
Aocured income Other def'd cred.
4,218 45,751

445,995

63,075

29,512,750
2,636,048

127,139,974

U
Res've for acer'd
depreciation- . 33,522,900
3,961,666

141,120,384

Corporate surp-
Total

141,129,384 127,139,974
6. p. 728, 417, 184.

Tide Water Oil Co.
(84th Amnwnual Report—Year ended Dec. 31 1922.)

President R. D. Benson, March 17, wrote in substance:

Results —The improved business conditions during the year 1922 brought
about a greater demand for our products than that of 1921. Profit for the
ear is, therefore, due to the greater volume of refined products sold, which
g virtue of the lower price of crude and the economies effected in opera-
ons, cost very little more than the lesser volume sold in 1921. The oil
industry contribused to the improved industrial condition in that the aver'
age prices charged fer petroleum products throughout the year were con-
siderably lower tham prices charged in 1921. "
Expressed in percemtages, the increases in quantities of our principal
roducts sold in 1922 ever 1921 were as follows: Gasoline, 25%; fuel oil,
%; kerosene, 28%; lubricants, 70%.
ur producing companies restricted drilling operations during the year as
there was an overproduction of crude oil and the prices very low. Our
fixed pelicy ef acquiring new acreage to offset the natural decline in pro-
duction was continued throughout the year and desirable acreage was ac-
quired at very favorable figures.

Prices.—8ince Jan. 1 crude oil prices have been steadily rising and we
are embarking upen a program of development of the new leases secured and
further development of our older leases. Our Western refineries, engaged
in the manufacture and sale of natural gasoline both in its raw and blended
states, also met a greatly increased demand and contributed a substantial
part of the net earnings shown in the income statement.

Tide Water Pipe Co., Litd., increased the capadity of its lines by the
addition of loops and tanks and has increased the number of wells served in
the Bradford and Allegheny fields. The stocks of crude oil in the lines and
tanks at Dec. 31 1922 show an increase in the number of barrels over
Dec. 31 1921.

Bayonne Plant—QOur Bayonne plant increased the volume of crude run
for the year about 51%, refining an average of 23,358 bbls. per day, Of
the increased volume of crude run, about 60% was Mexican and California

e. ;
orude.  —Our retal sales through the Tide Water Oil Sales Corp. showed a
very substantial increase in volume, although, as before stated, the prices
realized were lower than those secured in 1921. It is exceedingly gratifying
to note the increased demand and the increased area of distribution for our
brands of ““Tydol” gasoline and ‘‘Veedol'" lubricating products.

Outlook.—The ouslook for 1923 is encouraging and we have planned to
mete a demand for our products in excess of the demands of 1922,

The usual comparative income account table was given
in V. 116, p. 1287.

TIDE WATER OIL CO. BALANCE SHEET DEC. 31 (INCL. SUBSIDS.).
1922. 1921. 1922, 1921.
Assets— 3 3 8
Ref’g prop. & eq't-17,549,610 16,552,630
Pipe lines 10,963,875 10,724,553
0il produc’g prona%,ﬁw,s&s 26,248,711
Gasoline prop. an
equipment._ ... 8,451,693 6,626,485
RR.& light'ge prop 1,736,096 1,508,192
Marketing proper-
ipment 4,850,499 4,440,785
ties & equip: 113841330
4,154,833

Timber prop., &e. 1,472,642
76,238,832 71,620,427

Tank steamships. . 4,335,252
17,727,645 14,853,435

Tot. prop. & eq-58,511,187 56,766,992

Other Inveatments. o 351,208 0.578.260
1fil. cos ,851, B ’

Lt 1,701,265 1.72%;3

Eibe 5.161.364 5,584,390
‘ts & notes rec. 9, 14 »03%,
é:l(il:: oll & prod. 12,391,965 14,101 .098
Materials & supp- 1,413,614 1,659,830
Due from affil. cos. 1,457,112 40.3,724
Delerred items.__ 1,814,305 737,261

90,255,179 90,194,889
6, p. 1287.

Yale & Towne Manufacturing Co.
(Annual Report—Year ended Dec. 31 1922.)
The annual report signed by Chairman H. R. Towne and
President W. C. Allen, says in substance:

Liabilities—
614 % 10-year gold

bonds due 1931.12,000,000 12,000,000
Bank loans 1,500,000 3,305,000
Notes payable.... 452,405 3,917,486

Acc'ts payable—
1,986,958 2,269,108
519,655 938,819

566,686 59,513
28,065 165,364

616,993 466,481
1,153,979 1,339,931

3,696,976 3,628,215
-49,673,500 49,670,300
17,320,881 12,067,825

Minor, int. in subs:
Caplital stock... .729,900 . 368,933
9,180 detf.2,177

Wages & mise. .
Due to cos. affilia-
ted, not consol'd
Accrued taxes._ ..
Payments on capi-
stock subscrip’ns
Deferred liabilities
Reserves for con-
tingencies
Capital stock ..

Total 90,255,179 90,194,889
—V. 11

Resulls.—Net earnings from all sources after deducting cost of production
and all operating expenses, including $580,940 expenses for repairs and
maintenance of plant, but charged to current expenses; after deducting
$309,810 for depreciation on plant and equipment; and after charging all
losses to current operations instead of to reserves set up in previous years;
l)(llt_(‘xclu\ghng interest earned and taxes accrued but not paid, amounted to
$2, 04,283, The balance in surplus account at end of year, after deduct-
1115:‘8:),()()0.()().0 paid as a 100% stock dividend, amounted to $8,035,148.

Expressed in money value, the business of 1922 was much larger than that
of 1921, ull‘hougl} less than that of 1920, which, in money value, was the
largest in the history of the company. If expressed in quantities, the
business of 1922 was also large, and in some (lcp:u'tmcnts(s:zrger than in
any previous year.

The first part of 1922 was characterized by a gradual recovery from the
depression of 1921, which increased during the latter half of the year until
the producing facilities of the company were fully employed in most of
the departments, the output being restricted only by the scarcity of labor
which then prevailed.

Number of Employees.—Number of employees, which was 2,800 at the
beginning of the year, increased to 4,800 at its close.

Ezport Business.—Company’s export business showed some improve-
ment over that of 1921, but continued to suffer from the demoralized con-
ditions Ql' foreign markets and exchange.

_(,‘nna(llfln Cum]p{my.—l"nr economic reasons, the business of Canadian
Yale & Towne, Ltd., has been taken over by the parent company and is
now being conducted by the latter in its own name. During 1922 the busi-
ness o‘t:.éhe Canadian branch showed a satisfactory increase in volume and
in profit.

Wages, &c.—Readjustments of current wage scales during the year
have resulted in moderate increases, and the relations between the employees
and tlgo management are cordial and satisfactory.

o During the year the company made a new departure by installing the

Anniversary Premium Plan,” under which length of service and punctu-
ality and regularity of attendance are recognized and rewarded by the pay-
ment of an annual ** Premium,” determined by the length and quality of
service rendered, payable on the anniversary of the employee's entering
the company’s service. This plan took effect on July 1 1922, and the ex-
perience with it thus far confirms the belief of the management that the con-
siderable expenditure it involves will so tend to increase the efficiency of
employees as to justify its continuance.

German Company.—To enable the company better to meet the require-
ments of the Kuropean markets and to aid it in retaining the important
business it has long enjoyed in that field, the company has decided to build
a small manufacturing plant in Germany, the investment not to exceed
$250,000. The site selected for this purpose is at Altona, a suburb of Ham-
burg, where a suitable building has been erected, the equipment of which
has been much delayed but is now nearly completed. 1t is expected that
production in this plant will begin within the next few months.

Stamford Plant.—The condition of the Stamford plant has been fully

maintained and no important additions thereto are contemplated in the
immediate future.
. Stock Dividend, &c.—During Dec. 1922 the outstanding capital stock was
increased from $5,000,000 to 810,000,000 by the payment of a $5,000,000
(100%) stock dividend. Simultaneously the par value of the stock was
changed from $100 to $25 per share.

Financial Position.—The strong financial position of the company has
been fully maintained, its producing and distributing facilities have been
steadily improved, and it is thus in a most favorable position to take full
advantage of all opportunities for the continued development of the business .

The usual comparative account table was given in V.
116, p. 1079.

COMPARATIVE BALANCE SHEETS JAN. 1 (Canadian
1923. 1922. 1923.

Assets— $ $
Cash & receivables 2,761,439 2,027,728
U. 8. securities_.. 4,866,101 4,056,103
Other securities_ . - 3,551 3,550
Mtges. & loans._. 1,011,518 765,007
Madse. Inventories. 3,368,959 3,102,485
Plant & equipm’t. 5,663,772 5,874,743
Invest. (branches,

&e., cos.) 277,472 181,125
Tr.-m’ks & pat’ts. 2,000,000 2,000,000
Prepaid taxes, &c. 34,506 40,193

Total 19,887,318 18,050,932
—V. 116, p. 1317. -

Branch Incl.):
1922,

Liabilities—
Capital stock
Acc'ts payable_ ...
Divs. payable.__.
Reserve for taxes,

Federal & State.
Surplus.

293,552
249,939

751,866 537,712
8,035,148 11,970,956

American Steel Foundries.
(Annual Report, Year ended December 31 1922.)

Pres. R. P. Lamont, Chicago, Mar. 2, wrote in substance

Results —Earnings from operations, after deducting manufacturing, sell-
ing and administration expenses, and for Federal taxes, were $4,481, s
Agdlng miscellaneous inceme and profits on sale of securities of $552,678,
and deducting for depreciation $945,625 and an aggregate of $379,026 for
interest and earnings of subsidiary company appertaining to minority
stockholdings, leaves a balance of net profits for the year o ,709,8
Total gross business of company and subsidiaries, $38,171,147. There
were ex%%%dgglfor repairs and absorbed in manufacturing costs during the

ear $2, ,234.
4 No Bonds.—Provision was made for retiring the last installmens of $340,-
800 par value of the $3,436,800 4%, debentures issued in 1908. Company
has now no outstanding bonds or debentures.

Preferred Stock Sinking Fund.—The usual Preferred stock sinking fund
reserve installment, amounting with accretions to $86,510, was set aside
and is carried in a separate bank account.

Dividends —Cash dividends of 7%, on the Preferred stock and $3 a share
on the Common stock were declared during the fear. A stock dividend of
18% on the Common stock was alse declared. 'The paying of this dividend
completes the plan begun in 1920 of taking out of our balance sheet the
“appropriated surplus’ which had accumulated in the previous 15 years in
paying off bonds and debentures.

Outlook.—The present year starts out well, We carried over from the
preceding year the largest tonnage of unfilled orders for our regular products
we have ever had on our books. Unless we run into some unexpected
difficulties satisfactory earnings for the first six months are assured. There
are many reasons for believing that the present satisfactory condition should
continue throughout the year.

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1922. 1921. 1920. 1919.
Gross sales $38,171,147 Not stated $59,481,564 Not stated
Earns. from op. plants. _x$4,481,840 $1,428,188 §6,915,734 $6,107,825
Depreciation 945,625 512,735 669,238 333,296
$5,774,529

Net, after deprec'n-... $3,536,215 $915,453
Int., disc., &ec., received 552,678 325,885 340,478
$6,115,007
1,62

Total oo an $4,088,803 $1,241,339
Reserve for Fed. taxes..  See x 126,026 '627.000
Interest on debentures. ¢ 97.302
Loss on securities... .-
Int. on borrowed money
Net earns. of sub. cos. ..

$6,246,496
424,498

$6,670,904
0

57,503
307,606
Balance, surplus..... $3,709,866
Px'e‘?i(z)lus surplus . .- - -~ $8,971,033 $11,144,731 4
Total surplus- - - - - --$12,680,899 §11,819,740 $13,77
Discount on debs. & Pref. > §
stock retired Cr.25,854 ’r.12,785  Cr.25,133
Deb. retirement reserve. 426,822 444,780 428'813 344000
Preferred dividend- - _(7%)586,691(7%)593.691(7%)593 .091235-/.»;296,84:;
Common dividend- - (9 /051.336.090 (9)1,836,090 (951 ,616,159(8%4) 1503600
Profit & loss surplus.. $9,831,296 $8,971,033 $11,144,731  $9,274,167
x After deducting manufacturing, selling and adm. expenses (and Federal
taxes in 1922).

‘Note.—In 1920 a stock dividend of $6 per share and in 1922 §6 per share
again was paid out of appropriated surplus.

$675,000 $4,496,442 §$4,210,634
,167 $7,182,846

609 $11,393,480

igitized for FRASER
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BALANCE SHEET (INCLUDING SUBSIDIARY C0S.) Dec. 31.
1922. 1921. 1922. 1921.
Liabilities—

Assets— $ $ S S

Real estate, plant, Common stock._b24,073,200 20,401,000

equipmens, good Preferred stock.._c8,381,300 8,381,300

will, &e. 232,623,449 33,276,843 | Cap. stk. of sub.co. 4,661,413 4,733,336

Miscell. securities. 451,367 374,051 |49 debentures... 340,800 340,800
Inventories 6,721,238 5,458,903 | Accts. payable and

Pref. stk. sink. fd. 172,103 85,593 pay-rolls acer’d. 2,264,230 1,528,437

Accounts and bills Notes payable____ 500,000

receivable (less Res. for Feder:

1,269,521

5,680

459,023

470,175

7,841,197
&
3,314,144

2,757,568
9,831,295 8,971,033

1,080,176
81,696
51,728,794 50.374.7475 51,728,794 5?.374,748
a Real estate, buildings, plant, machinery, tools, equipment, patents
and good-will, as per balance sheet Dec. 31 1921, $35,877.880, plus addi-
tions during year, $178,136; less reserve for depreciation, $3,432,567.
b Common stock auth., $25,000,000; issued, 722,196 shares of $33 33 1-3
each, $24,073,200. c Preferred stock authorized, $25,000,000; issued,
83,813 shares of $100 each.—V. 116, p. 513.

5,118,215

4,975,178
962,155
123,809

1,189,993
5,680
459,023
453,073
68,786

Accr. int. on debs.
Com. div. payable
Reserves

Approp. surplus
Profit and loss__

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

The following news in brief form touches the high points
in the railroad and electric railway world during the week
just past, together with a summary of the items of greatest
mterest which were published in full detail in last week’s
““Chronicle’ either under ‘“Editorial Comment”’ or “Current
Events and Discussions.”

Western Maryland RR. Shops Burn.—Fire believed to be of incendiary
origin destroyed shops at Hagerstown, Md., causing loss estimated at
$300,000. *““Times' April 2, p. 17. )

Railroads Object to Unification of Terminals Proposed in Port Authority
Plan.—Representatives of roads declare that unification proposed would
be an abandonment of competitive principles. *“Times' April 6, p. 4.

Eastern Roads Ask Injunction Against I.-S. C. C.'s Order for Mileage

ks.~—Petit.on filed in Federal Court in Brooklyn by approximately
50 roads, headed by N. Y. Central and Pennsylvania, who estimate their
net li:ss I‘r%n; prorﬁsed reductions at $30,000,000 a year. “Times’ April 1,
sec. 1, part 2, p. 21. ¥

Central RR. of N. J. Stands Firm in Denying Empéﬂ/ment of Men Hostile
to Road.—Has recognized a labor organization created by former shopmen
who were re-employed after strike (about 389 of present force) and new
men, but will not recognize strikers who showed open hostility to road.

“Times' April 3, p. 32.

Railroads Plan Ezpenditure of $1,540,000,000 for Equipment To Meet
Increased Traffic Demands.—About 1-3 of amount, or $440,000,000, had
been spent during 1922, the remainder to meet requirements of traffic
boom which t) eg/ expect will break all records, reaching peak next October.
“Times" April 6, p. 1.

Locomotive Repairs.—Locomotives in need of repair on Mar. 15 totaled
15,631 according to reports filed April 3 by the carriers with the Car Service
Division of the American Railway Association, an increase of 274 over the
total on Mar. 1. Of the total number, 13,930 were in need of repairs re-
quiring more than 24 hours, an increase of 507 over the total number on
Mar. 1. Locomotives in need of light repairs numbered 1,701, a decrease
of 233 within the same period. During the semi-monthly period extend-
ing from Mar. 1 to Mar. 15, the railroads repaired and turned out of their
shops 16,841 locomotives, compared with 17,207 during the last half of Feb.

Car Loadings.—Record loadings for this time of year of revenue freight
continue. Loadings for week ended Mar. 24 totaled 917,036 cars, an in-
crease of 79,795 over corresponding week last year and of 230,469 over
corresponding week in 1921. Total also was an increase of 12,750 over pre-
ceding weok and, with one exception, the largest for any week so far this
year. It compares with 895,386 in same week of 1920 and last October's
peak of 1,014,480. o

Principal changes compared with week ending Mar. 17 were: Merchan-
dise and miscellaneous freight, which includes manufactured products,
559,319 cars, increase 10,744; coal, 185,062 cars, increase 1,532; grain and
grain products, 39,383 cars, increase 95; live stock 30,349 cars, decrease
284; ore, 14,700 cars, increase 1,914; forest products, 73,384 cars, decrease
768: coke, 14,839 cars, decrease 483. 3

Since the beginning of this year 10,391,698 cars have been loaded with
revenue freight, against 9,080,329 in corresponding period of 1922 and
8,353,703 in the same period of 1921. ’

Matters Covered in ‘‘Chronicle” farch 31.—(a) Continued record-breaking
freight movement on railroads, ? 1356. (b) Shopmen call off strike on
Northwestern Pacific RR., p. 1372.

Alabama Great Southern RR.—Egquip. Trust Auth.—

The I.-8. O. Commission has authorized the company to assume obli-

gatlon and liability of $2,850,000 Equipment Trust Certificates, Series G.
ee offering in V. 116, p. 933, 1048.

American Electric Power Co.—New Directors.—

Edward S. Robinette, of S8troud & Co., Inc., of Phila.; B. K. Seeley, of
Tucker, Anthony & Co., of New York and Boston, and R. M. Seustel, of
New York, have been elected directors.—V. 116, p. 1410.

Atchison Topeka & Santa Fe Ry.—Acquisitions.—

The stockholders at the annual meeting April 26 will vote on approving:
(1) The leaso of the property of the Tulsa & Santa Fe Ry.; (2) the acquisition
on behalf of the company of the capital stock and indebtedness of the Tulsa
& Santa Fe Ry.; (3) the acquisition on behalf of the company of the capital
stock and indebtedness of the Buffalo Northwestern RR.; (4) the acquisition
on behalf of the company of the capital stock and indebtedness of Eldorado
& Santa Fe Ry.; (5) the acquisition on behalf of the company of the capital
i’m(l:liﬁand ll‘{]l (;abwdness of the Santa Fe & Los Angeles Harbor Ry.—

4 . D. g :

Augusta-Aiken Ry. & Elec. Corp.—Annual Report—
Calendar Years— 22, 1921, 1920. 1919.
Gross earns. (all sources) $1,114,333 $1,108,800 $1,251,154 $1,104,890
Oper. exp., incl. taxes_ . 78,524 770,358 820,875 756,417

$435,808  $338,532  $430,2790  $348.472
$168,850  $168,850  $168,621  $167.853
41,717 42,758 43,908

144,550

30,115

2,478
1,860

Net earns. from oper.. .
Int. on Ga.-Caro. Pr. Co.
1st Mtge. 5s, &c
Int. on Augusta Ry, &
Elec. Co. 186 58 - ..
xInt. on Aug.-Aiken Ry.
& Elec. Corp. S. F. 5s.
Int. on 5% gold notes.
Other interest_ ... ____
Amort. of debt dis. & exp.
Balancels % 3.« S sur-\i-l(i.,-.m def$47,836 sur$37,0954 3
x Although charged against income, these amounts were not actu 3
naid out, the interest on these bonds for the years 1919 to 1922 inclusive
‘m\’lm{ been funded into the 5-Year 5% Gold notes, and the 2-Year 5%
Gold notes—V. 115, p. 1099. .
Bloomington Decatur & Cham. RR.— Merger.—
See under Illinois Power & Light Corp. below.—V. 102, p. 65.

Bloomington & Normal Ry. & Light Co.—Merger.—
See Under Illinois Power & Light Corp. below.—V. 109. p. 886.

Boston Revere Beach & Lynn RR.—New Officer.—
Henry O. Mildram has been elected Vice-President.—V. 116, p. 514.

Cairo Ry. & Light Co.—Merger.—
See under Illinois Power & Light Corp. below.

Canadian National Rys.—New Officers.—

S. J. Hungerford has been elected Vice-President in charge of speration
and maintenance and W. D. Robb Vice-President in charge ef matural
resources.—V. 116, p. 1176.

Carolina & Yadkin River RR.—Sale.—

This road, offered for sale at High Point, N. C., Feb. 16, has met yet
been disposed of. Judge A. M. Stock will order another resale of the line
at $125,000. This will be the third time the road will be up fer sale.
L. J. Holt is receiver.—V. 116, p. 514.

Chesapeake & Ohio Ry.—FEquip. Trusts Sold.—J. P.
Morgan & Co.; Kuhn, Loeb & Co.; First National Bank;
Guaranty Co. of New York, and National City Ce. have
sold at prices to yield 5.30%, $7,875,000 5% Equip. Trust
Gold certificates, Series ‘“U,’” issued under the Philadelphia
Plan (see advertising pages). .

Dated March 15 1923. Serial maturities of §525,000 per annum,
March 15 1924 to March 15 1938, both inclusive. Dividends payable
M. & 8. at Guaranty Trust Co., New York, trustee. Denom. §1.,

Issuance.—Subject to authorization by I.-S. C. Commission.

Guaranty.—Payment of the certificates and dividend warrants is to be
unconditionally guaranteed by Chesapeake & Ohio Ry. 4

Securily.—The equipment to be vested in the trustee is as fonows:. 25
h(_’ayy mallet freight locomotiv 6 Pacific type passenger locometives;
25 light mallet freight locomotives; 2 mountain type passenger locomotives,
and 2,000 7C-ton ali-steel hopper botton gondola cars. The foregoing
equipment is to cost approximately $9,844 825, of which 20%, or $1,969.825,
is to be paid by the company in cash.

Earnings—Calendar Years.
Gross Inc.
Avail. for Chgs.
S 54,35

Gross Oper.
Revenue.

Total
Charges.
£8,862,330

9,460,938

2>

3,888 .8, 10,365,162 6,623
1. y U. 8. RR. Administration 2 months,
Federal guaranty period 6 months; corporate period 4 months.

In 1922, $12,558,500 614 % Cumul. Conv. Pref. stock was sold at par.
The proceeds of this issue of Pref. stock are being applied to a compre-
hensive program of additions and betterments undertaken by the company.
which it is estimated will require the expenditure of about $16,500,000
over a four-year period. During the ten years ended June 30 1922, com-
pany expended out of its net income for additions and betterments to its
property, and for other capital expenditures or reduction of capital liabil-
ities, sums aggregating $28,585,781.

Common stock outstanding Dec, 31 1922 amounted to $62,792,600.
Dlvldongls on Common stock have been paid in every calendar year since
1898, with the exception of 1915, and such dividends during she 13 years
from 1909 to 1922 (excluding 1915) have averaged over 334 % per annum.
The vresent dividend rate i< 47 —V.118. p, 1322

anniaany . 2WS2Te
Chicago Aurora & DeKalb RR.—Dismantling Halted.
The Illinois Commerce Commission recently issued a restraining order
directing Israel Joseph, who purchased the property at foreclosure sale for
$90,000, to desist from dismantling and destreying it.—V., 116, p. 933

Chicago Great Western RR.—Listing—Earni
¥ ( arnings.—

. The N, Y. Stock Exchange has authorized the listing of 83.240‘?000 addi-
tional 4% Cum. Pref. stock, par $100. The Exchange has also authorized
the listing of $10,206,000 additional 1st Mtge. 50-year 4% gold bonds on
official notice of issuance in exchange for 1st Mtge. 4% bonds of Mason Cit;
& Fort Dodge RR. The additional stock and $10,206,000 bonds (witj;
coupons payable Sept. 1 1924 and thereafter attached) will be issued, pur-
suant to agreement of Oct. 20 1922, between bondholders' committee of
the Mason City & Fort Dodge RR. (Mortimer N. Buckner Ohairman
and Chicago Great Western, by which the bondholders" comn'nittee agr
to deliver to Chicago Great Western all of the outstanding 49, 1st Mtge.
bonds of Mason City & Fort Dodge RR., dated June 1 1905 amounting to
$12,000,000 principal, with all and subsequent coupons attached, and
in consideration for which the Chicago Great Western agreed te deliver to
the bondholders’ committee its Pref, stock at par to the amount of 256%
($3,000,000) of the principal and 25% ($240, 00) of the int. en Mason
City bonds from Dec. 1 1920 to Dec. 1 1922; and its 1st Mtze. 4% bonds
to the amounts of: (a) 75% of the par value of Mason City bonds ($9,000,-
000) and 75% of interest on Mason City bonds from Dec. 1 1920 to Dec. 1
1022 ($720,000), and (b) 100% of int. on bonds of Chiocie Geeot Wi
gt;oui (pzeo(z)fi)llvtgrgi fg(;glolo)g%oz) 1922 to March 1 1924 ($486,000). About

,162, of the 812,000,000 outstanding Mason O . ave been
actually deposited for exchange. - A

Condensed Income Account Calendar Years.
19

26,452

Operating expenses_____ 19,389,53 52,24
Taxes (and collectibles) . 799,438 1,009,734

Net (before rents) .. $1,939,215def$3429,543
Equip. rents (1922, $894,769), joint
facilities (1922, $801,944) 728,801

Loy W

- - 3 920. : ;
Operating revenues. . ___ $22,128,189 $24,032,434 3241,3%},653 8342%2.789
9,536 243 20,989,981 21,274

901,587 988,653
$2,382,085 $1,961,899
1,569,404 1,696,713

$812,681 265,187
376,552 l‘.957.141

--~ $1,189,233 §2,222,328
1,781,834 1,789,558

def.$592,601 $432,770

Net operating income
Other income

Gross income
Deductions from gross income

Netincome
— V116002751

Cinc. New Orleans & Tex. Pac. Ry.—Fousi =
” The Id.~.1§1. ICI .Com;n;szsl_?(l)lo I?;wosoailhorizcd the cogpany z,o azu'u:e":ls)gl.ga-
on an ability of $2, f Jquipment Trust ifi .
See offering in V. 116, p. 933, 1048. s LT 2

Columbus Ry., Power & Light Co.— Judgment.—

A judgment against E. W. Clark & Co., I’hiladelphg: in excess of
$1,000,000 has been upheld in the Appellate Court at Columbus, O., in a
case brought by Augusta M. Slaymaker, in which the lower court held the
partnership responsible for $799,017 lost or withdrawn from the company
during the years the Clark interests were in control.—vV., 116, p. 613.

TCIonnectucut Co.—Fares.—

he Connecticut P. U. Commission has ordered the compa return
to the flat rate system of fare collection in Bridgeport, Con%.%n“April 1.
A previous order of the Commission permitting a 5e. fare withous transfers
privilege is rescinded. The new rate will be a cash fare of 10c., or metal
tokens to be sold at the rate of 2 for 15¢. Free transfers will be issued.
—V. 116, p. 720, 409.

Craig Mountain Railway.—Operation—Stock.—

The I.-S. C. Commission on March 27 authorized the company (1) to
()l)l*rzxm' app mately 6 miles of railroad in Lewis County, Idaho; and
2) to issue $100,000 Common stock (par $1) in payment for said line of
m:u‘l and other prope 'ty appurtenant thereto.

The company incorporated in 1921 in Idaho. The stock will be
1.\_@1!0(1 to the Craig Mountair Lumber Co. in payment for the line of raflway
which the company now proposes to operate.

Danville & Eastern Illinois Ry.—Merger.—

See under Illinois Power & Light Corp. below.—V. 98, p. 235.

Danville Street Ry. & Light Co.—Merger.—

See under Illinois Power & Light Corp. below.—V. 111, p. 588.
Danville Urbana & Cham. Ry.—Merger.—

See under Illinois Power & Light Corp. below.—V. 108, . 85.

Decatur Ry. & Light Co.—Merger.— i
See under Illinols Power & Light Corp. below.—V. 112, p. 8§2.
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Des Moines & Central Iowa Electric Co.—Merger.—

See under Illinois Power & Light Corp.—V. 116, p. 75.

Eastern Pennsylvania Railways.—FEarnings.—

Calendar Years— 024 1921. 1920. 19.
$2,206,001 $1,940,020 $1,644,562

Gross earnings._ 82,262,136
Oper. expenses, taxes, &c¢. 1,617,178 1,631,170 1,505,789 1,218,518
3{‘)(‘)4.821_ $434,231 $426,044

$644,95
267,350 269,111

265,132 271,766
$379,825  $393,065  $166,881 $156,933

Net earnings.._.______
Deductions (all ces.) .-

Balance, surplus
—V. 115, p. 2793.

Galesburg Ry. Lt. & Power Co.—Merger.—
See under Illinois Power & Light Corp. below.—V. 115, p. 1320.

Federal Light & Traction Co.—Bonds Authorized —

The stockholders have authorized the issuance of $2,500,000 7% 30-Year
Conv. Debenture Gold bonds, Series “A,” dated March 1 1923. For
offering see V. 116, p. 1177.

Georgia Ry. & Power Co.—Bonds.—

The company has made agpllcutlon to the Georgia P. S. Commission
for authority to issue $3,010,000 1st & Ref. Mtge. bonds, same to be
used in the acquisition and construction of additional property, extensions
and improvements preperly chargeable to capital account, the construction
and -acquisition of which has already begun.

The company has also made application for authority to issue $3,000,000
95-Year, 6% Gen. Mtge. bonds, to be dated March 1 1923 and to mature
March 1 1948, the proceeds to be used in paying for additions, improve-
ments, extensions and other property to be acquired or constructed.—See
V. 116, p. 1177, 1270.

Hocking Valley Ry.—New Director.—
Thomas J. Davis has besn elected a director.—V. 116, p. 515.

1llinois Central Traction Co.—Merger.—
See under Illinois Power & Light Corp. below.—V. 108, p. 268.

Illinois Power & Light Corp.—Bonds Offered.—E. H.
Rollins & Sons, Harris, Forbes & Co., Halsey, Stuart & Co.,
S}iencer Trask & Co., Blyth, Witter & Co., Marshall Field,
Glore, Ward & Co., and Central Trust Co. of Illinois are
offering at 9814 and int., to yield about 6.10%, $30,000,-
000 1st & Ref. Mtge. 6% 30-Year Gold bonds, Series “A”
(see advertising pages).

Dated Apr. 2 1923. Due Apr. 1 1953. Red. on any int. date at 105 and
int. to and incl. Oct. 1 1943, and thereafter at par and int. plus a premium
of 149, for each year or portion of a year of unexpired term. Int. payable
A. & O. in Chicago or New York without deduction for any normal Federal
income tax not exceeding 2%. Penna. 4-mills and Maryland 44-mills
taxes and Conn. and Dist. of Col. personal property taxes not oxcecdirég
4 mills per $1 per annum, and Mass. income tax on int. not exceeding 6%,
of such int. per annum, refunded. Denom. c¢* $100, $500 and $1,000,
and r* $1,000, $5,000 and $10,000. Harris Trust & Savings Bank, Chicago,
trustee, and M. H. MacLean, co-trustee,

Data From Letter of Chairman Wm. B. McKinley, March 31.

Company.—Recently organized in Illinois to acquire and merge an ex-
tensive group of old established and successful public service enterprises,
‘Will directly own and operate or control electric power and light, gas, heat
and city railway properties in a large number of the most populous and pros-
perous municipalities in north central, central and southern Illinois. Cor-

oration will also control, through ownership of the entire capital stock,
gllinois Traction, Inc—which will own an extensive and profitable system
of trunk-line electric railroads in Illinois—and other utilities of which
the most important are Des Moines & Central Iowa Electric Co. and
Topeka Railway & Light Co.

Capitalization Ouistanding Upon Completion of Present Financing.
Divisional bonds (closed for issuance to public) (see balow
First & Refunding Mtge. Gold bonds (this issue). ..
30-Year 7% Sinking Fund Debenture Gold bonds.

First Preferred stock, 7% cumulative
Participating Preferred stock, 6% cumulative. 03 = 35
Common stock (no par value) - 400,000 shs.

[Certain Preferred stock of existing companies is to be exchanged for Pre-
ferred stock of new comp:mf'.]

Escrow Provisions.—Additional bonds of this or any other series maturing
not more than 30 years from the date of certification thereof, and bearing
such rate or rates of interest, not exceeding 7%, and otherwise of such
tenor as directors may from time to time determine, may be issued when
annual net earnings shall equal 134 times interest requirements only (a) to
the amount of $10,000,000 for not exceeding in par value the cash cost of
additions, extensions and imprevements to the electric generating and dis-
tributing systems; (b) for not exceeding in par value 75% of the cash cost
or fair value, whichever is less, of additions, extensions and improvements
or new acquisitions; or (¢) par for par for the refunding, acquisition or re-
tirement of divisional bonds or for the refunding of bonds of other series.
All bonds of whatever series shall be equally and ratably secured; except
that sinking funds may be established for the exclusive benefit of one or
more particular series.

Improvement Fund.—Trust. will provide for the payment to the trustee
on June 1 of each year of a sum equal to 2,5% of gross operating revenues
derived from electric railroads and city railways, and 12}49% from other
utility properties during the preceding calendar year, less the amount
expended for maintenance and to satisfy the sinking fund requirements of
divisional mortgages. Funds so deposited shall be employed either for
retirement of underlying bonds, or bonds of this issue, qr for renewals and
replacements, or for additions, improvements, &c.

%ur ose of Issue.—In the acquisition of these properties by Illinois Power
& Light Corp., the proceeds of these bonds and of $10,000,000 Debenture
bonds will be used to grovidc in part for the retirement of more than $50,-
000,000 securities of the companies formerly constituting the Illinois Trac-
tion Co. system and to provide additional working capital. Illinois Fower

. & Light Corp., succeeding as an operating company to the business formerly
condueted under a complicated holding company structure involving about
60 corporations, will be in a much stronger position to adequately serve
this large and important field of public service.

Business and Property.—'The power and light properties of the corporation
comprise electric generating stations with an agfrogate capacity of 242,701
h. p. installed or in process of installation, and distributing systems furnish-
ing electricity without competition to 172,184 customers in a business field
of over 700,000 population.

The gas properties have an Installed daily generating capacity of over
19,000,000 cu. ft. of artificial gas, and distributing systems serving 67,634
customers in a business field of over 375,000 population.

The city railway gropertl%, comprising over 241 miles of track, serve the
cities of Danville, Champaign, Urbana, Decatur, Peoria (76,121), Cairo,

uincy (35,978), Bloomington, Galesburg, Ottawa, Illinois; Atchison,

opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa,
Towa, and are fully equipped with car barns, repair shops and rolling stock.

The electric trunk line railroad, comprising over 556 miles of main line,
modern, standard-gauge railroad, is fully egulppcd with automatic block
signal systems, repair shops, car barns and 1,223 I’rcii:ht and passenger
cars. his system connects the cities of Peoria, Springfield, Bloomington,
Danville, Urg:ma. Champaign and Decatur with Edwardsville, Granite
City, Madison, Venice and St. Louis, entering St. Louis over a steel toll
bridge owned by the corporation in fee, into its own terminal in the heart
of St. Louis. Another trunk line connects the cities of Joliet, Ottawa,
Marseilles, Peru and Princeton. Over 50% of the gross revenues of the
electric railroad are derived from freight, express, power and miscellaneous
non-passenger sources.

Consolidated Statement of Earnings for 12 Months Ended Feb, 28.

A 1923,
.............................. $24,623,451 $25,970,187
17,665,111 18.133.(1)29

$7,838,138
3,797,569

earnin
,g,‘,“efi';ﬂng expg:nses. maintenance and taxes

------------------ $6,958,340
_Anlggtxlefnrtﬁiggstotal mtge. debt outstanding requires

BalanCo - -cce-ammemmmmmememmmmemee——————- B ---  $4,040,569

About 70% of the net earnings are derived from electric light, power,
gas and miscellaneous sources other than transportation.

Security.—A direct first mortgage on the properties, doing the entire
electric power and 1nim. gas, heat and city railway business in the cities of
Danville, Urbana, Champaign and Decatur. Also a direct first mortgage
on the “McKinley Bridge” over the Mlsslssl*)pl River.

Bonds will also be secured by deposit with the trustee of all the cnpital
stock and 87,500,000 (entire issue) 1st & Ref. Mtge. bonds of Illinois Trac-
tion, Inc., which will own the trunk line electric railroad system. These
pledged bonds will be a direct first charge by mortgage or through deposit
of all securities on the properties of the 8t. Louis Electric Terminal Ry.,
by virtue of which entry is made into the heart of the city of St. Louis, and
a direct first mortgage on an important link in the railroad system, and will
be further secured by the deposit of £6,666,000 of a total of $15,912,500
mortgage bonds of other portions of the railroad system.

Franchises.—Franchises of corporation and its subsidiaries, in the opinion
of counsel, are, with minor exceptions, satisfactory in term and provisions.
Most of the principal lighting -franchises are unlimited as to time. The
elrcctric railroad, except in municipalities, is almost entirely on private right~
of-way.

Management.—Clement Studebaker Jr. and associates, through the me-
dium of North American Light & Power Co., are acquiring a controlling
interest in the corporation. Officers and directors include, among others:
Clement Studebaker Jr., Pres.; William B. McKinley, Chairman; William
A. Bachr, H. E. Chubbuck, George Mattis, George W. Niedringhaus
(Pres. Nat. Enameling & Stamping Co.), and representatives of the bank-
ing interests.

The corporate structure of the Illinois Power & Light system upon the
consolidation, &c., of the several companies will be approximately as follows.

Group (1), Illinois—Companies to be Merged With Ill. Power & Light Corp.

St. Louis Elec. Bridge Co. (V. 98, p. 74)

Bloomington & Normal Ry. & Lt. Co.
(V. 109, p. 886)

Citizens Lighting Co. (V. 75, p. 292)

Citizens Pure Ice Co.

Clinton Gas & Electric Co.

Consumers Wat. & Lt. Co. of Marsellles

Danville Consumers Coal Co.

Danville St. Ry. & Lt. Co. (V. 111,p.588)

Danville & East, Ill. Ry. (V. 98, p. 235)

Danville & Northern RR.

Danville & So. Eastern Ry.

Decatur Ry. & Lt. Co. (V. 112, p. 652)

Galesburg Ry. Ltg. & Pr. Co. (V. 115,
p. 1320)

Kereng-Donnewald Coal Co.

Madison County Light & Power Ceo.
(V. 104, p. 668)

Montlicello Electric Light Co.

Mound City Light & Water Co.

Northern Illinois Light & Traction Ce.
(V. 97, p. 729) =

*Peoples Traction Co. (V. 108, p. 480)

Peoria Ry. (V. 112, p. 470)

Quincy Ry. (V. 94, p. 1628)

Urbana Champaign Ry. Gas & El. Ce.
(V. 113, p. 2820)

Urbana Light Heat & Power Co. (V. 105,
p. 2462)

Utility Gas Coal Co.

‘stock of Atchison Ry. Light &

Southern Illinols Light & Power Co.

Galva Electriec Light Co.
(V. 114, p. 2587)

Jacksonville Ry.& Lt.Co.(V. 99,p.1748)

# Peoples Trac. Co. properties being taken over by Galesburg Ry.

Lighting & Power Co.
Companies Whose Entire Stocks Will be Owned by New Corporation.

Group (2). Inlerurbans.—Illinois Traction, Inc. (which will merge the
following: Bloomington Decatur & Cham. RR, (V. 102, p. 65); Danville
Urbana & Cham. Ry. (V. 106, p. 85); Illinois Central Traction Co. (V. 108,
p. 268); St. Louis El. Term, Ry. (V. 85, p. 100), and St. Louis Springfield
& Peoria Ry. (V. 114, p. 522), and which will own entire Capital stock of

Chicago Ottawa & Peoria Ry. : >
Group (3), Missouri.—Jefferson City Light Heat & Power Co., which
owns entire Capital stock of Jefferson City Br. & Trans. Co. (holding
company does not own all stock) and
Gruu{) (4), Cairo Properties.—Cairo Ry. &

8

North Missouri Light & Pr. Co.
Light Co., which owns entire
Ce gim tock of Cairo City Gas Co., Cairo Elec. & Trac. Co. and Caire
& 8t. Louis Ry. Co.

Group (5), Nebraska.—Omaha & Lincoln Ry. & Light Co.

Group (6), Kansas.—Topeka R{. & Light Co., which owns entire Capital

>ower Co., Topeka Edison Co., Topeka

Ry. and Wichita RR. & Light Co.

Group (7), Iowa.—Des Moines & Central Towa Electric Co. (which will
hold stock of the foilowing undcrl{lm: companies pending ultimate merger;
Colfax Electric Light Co.; Des Moines Electric Co. (V. . p. 2019);
Mills County Power Co.; Montezuma El. Lt. Pr. & Htg. Co.; New Valley
Jet. Water & Lt. Co.; Oskaloosa & Buxton El. Ry. Co. (V. 83, )la 1471):
Oskaloosa Light & Fuel Co. [holding company does not own all stock];
and Oskaloosa Trac. & Lt. Co. (V. 98, p. 839).)

Underlying Bonds to be Outstanding After Merger.
Group (1) Illinois Utililies.
Bloom. & Norm. Ry. & Lt. Co. Southern Ill. Lt. & Pr. Co.

1st & Gen. M. 58, 1928 Un. G. & E. Litchfield 5s,

do Ry.El.& Htg.Co.58,'27. .

do Bond Sec. notes 748, '28
Citizens Ltg. Co. st 6s, 1926.
Clinton G. & El. Co. 1st 6s, '37
Consumers Water & Light Co.

1st 5s, 1925
Galesburg Ry. Ltg. & Pr. Co.

Ry. & Lt. Co. 1st 58, 1934

do Cons. & Ref. 5s, 1934 _

Bond Secured notes 7s, 1926
Madison County Lt. & Power

Co. 1st 5s, 1936

7% Bond Sec. notes 1926.. ..
Peoples Tr. Co. 18t 58, 1922__
Peoria Ry. 1st & Ref. 58, 1926
Quincy Ry. 1st Ref. 5s, 1932__

$1,444,000
370,000
167,200
350,000
139,000

30,000

781,000
758,500

Saline Elec. Mtge. 6s, 1926.
City of Mt. Vernon Serial 6s,
to 1930
Centralia G. & E. Co. 5s,'24
8t. Clair Co, G. & E. 58, '59
1st Mtge. 6s, 1931
1st Ref. Ser. A 7s, 1941
do Ser.B6s,1942_.__
300,000| 7% Secured notes, 1924_...
Danville Consumers Coal Co.
615,000 18t58,1924. o coommaa s
,700 | Jacksonville Ry. & Lt. Co, Gas
120,700| Lt. & Coke Mige. 53, 1931 80,000
2,009,000 do 1st Cons. M. 5s, 1931.. 595,000

582,000 IAPREC oL
$16,862,500

1,000

Group (2) Interurbans.

Blcomington Decatur & Cham. do St.L.&S.M.5s, 1933 $134,000
RR.C.B. & D. M. 5s, 1936 $4,000| do 1st & Ref. bs, 1939.... 5,045,000
do 1st & Ref. 5s, 1940.... 1,496,000 [ Chic. Ottawa & Peoria Ry. I.

111, Central Tr. Co. 1st 5s, '33. 1,119,000 V. Ry. Mtge. 5s, 1935... 853,500
St. Louis Springfield & Peorla do 1st Cons. & Ref. §s, '37 170,000
RR.P.B.&C. M. 58, '36 280,000 = e e
do 8.& N.Mitge. 58, 1926. 145,000 $9,246,500
Group (3).

Jefferson City Lt. Ht. & Pr.

Co. 1st 58, 1925
do 1st & Ref. 5s, 1933.__. 2,000

Jetferson City Br. & Tr. Co.

48,500

1st 63, 1931
Group (4), Cairo Properties.
Calro Ry. & Lt. Co. Coll. Tr, b5s, 1938
Group (5), Nebraska.
Omaha & Lincoln Ry. & Lt. Co. 1st 5s, 1938
Group (6), Kansas.

Topeka Edison Co. 1st 55,1930 $676,000 | Topeka Ry. & Lt. Co. 1st Lien
Topeka Ry, 18t 5s, 1930 918,000 & Ref. 58, 1933 -$1,262,700

Atch. Ry. Lt. & Pr. Co. 1st &
Ref. 58, 1935 666,000/ Total $4,713,700
Wich. RR. & Lt. Co. 1st 58,32 1,191,000
Group (7), Iowa.

Des Moines El. Co. 1st 58, '38.$3,516,000 | Des Molnes & Central Ia. El.
Oskaloosa Lt. & Fuel Co. 1st Co. Coll, Lien T'r. 58 & 06s,'37$1,235,000
7,500| Total $5,058,500

Illinois Central RR.—New Officer.—
‘Albert E. Clift, formerly General Manager, has been elected Vice-
President, succeeding L. W. Baldwin.—V. 116, p. 1411.

I1linois Traction Co.—Merger Plan.— ‘
See Illinois Power & Light Corp. above.—V. 115, p. 864.

Illinois Traction, Inc.—New Company—Merger Plan.—
See under Illinois Power & Light Corp. above.

Interborough Rapid Transit Co.—FEquip. Trusts Of-
fered—Clark, Dodge & Co. are offering at par and int.
$1,400,000 6% Equip. Trust Gold Certificates. Issued
under the Philadelphia plan.

Missouri.

do Ref. 748, 1926 $79,000
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Dated March 15 1923. Maturing $280,000 annually March 15 1924 to
March 15 1928 incl.. Divs. payable M. & S. in N. Y. Oity. Denom.
$1,000c*. New York Trust Co., trustee.
Issuance.—Approved by the New York Transit Commission.
These certificates will be issued by the trustee under an equipment trust
cement between the Rapid Transit Subway Constructien Co. as vendor,
New York Trust Co. as trustee and the I.R.T. Co. Certificates will repre-
sent approximately 75% of the cost of 100 new completely equipped steel
passenger trailer cars for use on the subway lines. These cars are now under
construction and will cost approximately $1,866,250.—V. 116, p. 1411, 1275.

Jacksonville Ry. & Light Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 99, p. 1748.

Joliet & Chicago RR.—New Control.—

At the annual meeting of the stockholders of this company (a leased
line of the Chicago & Alton RR.), held April 2, Joseph Walker, Halsey
Malone, Mitchell D. Follansbee, W, G. Bierd and W. J. Bryson, were
elected directors, Mr. Walker was elected Pres.; Mr. Malone, V.-Pres.,
and Mr. Follansbee, Sec. & Treas., thus passing active control from the
Alton to the Joliet & Chicago stockholders. This ends a lively contest
for stock control, and it is said will have influence on the Alton reorganiza-
sion later on.—V. 115, p. 2046.

Kentucky Securities Co., Middlesboro, Ky.—Acquis'n.
The company, it is reported, has acquired the plant and business of the

Middlesboro Ice & Storage Co., and will take immediate possession.— '

V. 116, p. 935.

Keokuk & Des Moines Ry.—Preferred Stockholders’ Pro-
tective Commailtee.—

A notice dated Apr. 4 to the Preferred stockholders (other than the Chi-
ca%o Rock Island & Pacific Ry.) says in substance:

Ve hold about 5,000 shares of the Preferred stock of the company. A
majority of all the stock, but not of the Preferred, is owned by the lessee,
the Chicago Rock Island & Pacific Ry.

On Dec. 31 next the lease under which the company has been operated
since 1878 will expire by limitation. "

On Oct. 1 1923 the $2,694,000 outstanding 5% bonds will mature, and
if not previously refunded, will doubtless be foreclosed.

In recent years the rent paid under the lease has been sufficient to cover
substantial dividends on the Preferred stock. For the last two years, how-
ever, dividends have been withheld by the directors because of the early
maturity of the mortgage and expiry of the lease. The Rock Island has
announced that it will not renew the present lease on the same terms or
make a new lease on any terms not wholly acceptable to it.

If the mortgage debt Is to be refunded and your stockholding interest
preserved and dividends thereon earned and ]pnld. it would seem that satis-
aetory terms must be secured from the Roclk Island, because it is believed
that either independent operation or an arrangement for operation by some
trunk line other than the Rock Island would be inadyvisable.

The directors of the Keokuk & Des Moines, consisting of Rock Island
officials, has appointed a committee to study thesituation. Such committee
also consists o(pRock Island officials, except that it has added Alfred L
Becker as a minority member. Nevertheless, the committee may be called
upon later to negotiate the terms of a new lease with the Rock Island.
At our request E. M. Alvord of the U. 8. RR. Administration has been
chosen to make an expert report on the Keokuk & Des Moines, and has
already commenced the performance of his duties. t

A meeting to organize a Preferred stockholders’ protective committee,
L{) be {xé)ld at Room 1407, No. 60 Broadway, N. Y. City, has been called for
Apr. 12. 3

(8igned: Henry I. Clark & Co., Henry Zuckerman & Co., Seligsberg & Co.,
members of N. Y. Stock Exchange, with Franc & Becker, attorneys, 60
Broadway, N. Y. City.]—V. 112, p. 1617.

Keystone Utilities Co., Scranton, Pa.—New Control.—
See United Service Corp. under ** Industrials’ below.—V. 103, p. 2341.
Market Street Ry.—FEarnings.—
Period—

Operating revenue
Operating expenses

9 Mos. end.
Dec. 31 '21.
$7,089,944
5,312,794
456,000

81,321,150
118,315

Cal. Year
922

Net earnings

$2,130,392
Other income 93,600

$2,223,992
- 1,114,332
- 697,020

$1,439,465
Interest, depreciation, &c 051,944

Prior Preferred dividend (6

Surplus (no provision for Federal taxes) $412,640 8487,521

—V. 116, p. 1178, 410

Maryland Delaware & Virginia Ry.—Foreclosure.—
Judge Morris A. Soper in the U. 8. District Court at Baltimore has

ordered the foreclosure of $2,000,000 mortgage on which interest has been
defaulted.—V. 116, p. 206.

Missouri-Kansas-Texas RR.—FEzeculive Officers, &ec.—

Effective midnight March 31, C. E. Schaff, receiver, ceased operation
of the railways formerly owned by the Missouri Kansas & Texas Ry.
with the exception of the line extending from Coalgate, Okla., to or near

klahoma City-—formerly owned by the Texas & Oklahoma RR. Co.),
as well as_the lines of the Wichita Falls & Northwestern Ry. and the
Missouri-Kansas-Texas RR. took possession and assumed the management
and control thercof, with general offices in St. Louis, Mo.

The part of the Missouri Kansas & Texas Ry. extending from Coalgate,
Okla., to or near Oklahoma City (formerly owned by Texas & Oklahoma
RR.) will be independently operated by receiver.

Ezxecutive Officers.—Henry Ruhlender, Chairman, New York; C. E.
Schaff, Pres.; C. N. Whitehead, Executive Vice-Pres., and C. Haile,
Vice-Pres. in charge of traffic, St. Louis; W. M. Whitenton, Vice-Pres. in
charge of operation, Dallas; Francis ¥. Randolph, Vice-Pres., New York;
Joseph M. Bryson, General Counsel, 8t. Louis; A. . Rearick, Counsel,
New York; G. Livengood, Comptroller; F. Johnson, Treas.; £. W.
Peabody, Sec., 8t. Louis.—V 116, p. 1411, 1405.

Nevada Northern Ry.—Tentative Valuation.—
The I.-8. C. Commission has placed a tentative value of $3,404,900 on
the property as of June 30 1917.—V. 109, p. 1462.

New York Chicago & St. Louis RR.— Merger.—

According to a dispatch from Indianapolis, notice has been filed with
the Secretary of State of Indlana of the completion of the merger of the
New York Chicago & St. Louis, Chicago & H‘cuw Line, Lake Erie & Western,
Fort Wayne Cincinnati & Louisyille and Toledo St. Louis & Western Ry.
um;crl; he name of New York Chicago & St. Louis RR. (see planin V. 116
p. 721).

A notice to the holders of 2d & Impt. Mtge. bonds says in part:

“The Union Trust Co. of Oleveland, Ohio, successor corporate trustee
under a certain indenture dated May 1 1918, having, on Feb. 26, served
the company with written notice of its resignation as such successor cor-
porate trustee to take effect April 12 1923, notice is given that the Central

ational Bank Savings & Trust Co. of Cleveland, Ohio, has been ngpoinw(l
successor corporate trustee to fill sucp vacancy, effective April 12 1923."

Forty-four (844.000) 5% Sinking Fund certificates, dated May 1 1917,
and thirty-four ($34,000) 56 % Sinking Fund certificates, dated May 1
1922, have been called for payment May 1 at 101 and interest and 102 and
interest. respectively, at the Union Trust Co., Cleveland, Ohio, or at the
Chase National Bank, N. Y. City.—V. 116, p. 1412,

Northern Illinocis Light & Traction Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 97, p. 729.

Ohio Service Co.—New Control.—
See United Service Corp. under ** Industrials” below.—V. 115, p. 2704.

Omaha & Lincoln Ry. & Light Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 98, p. 913.

Osage Railway.—Stock Authorized.—
The I1.-8, C. Comm. recently authorized company to issue not exceeding
1,970 shares of Capital stock (par $100); said stock to be sold at not less
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than par and the proeeeds used to pay existing debt incurred in connection
with the construction of its road.

Oskaloosa & Buxton El. Ry. Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 83, p. 1471.

Oskaloosa Traction & Light Co.—Merger.—
See under Illinois Power & Light Corp. above.—~V. 98, p. 839.

Peoria Ry.—Merger.—
See under Illinois Power & Light Corp. above.—V. 112, p. 470.

Peoples Traction Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 108, p. 480.

Portland Ry., Light & Power Co.—Listing.—

The Boston Stock Exchange has authorized for the ljsn temporary
?er_tlificatcs for 112,500 shares Common stock (par $100).—V. 116, p.1276,
ol.

Public Service Corp. of N. J.—Capital Increased—No
Par Value Common Shares Created.—

The stockholders on April 2 increased the authorized Preferred stock
from $50,000,000 to $100,000,000, par $100, and changed the authorized
Common ]stock from 500,000 shares, par $100, to 2,000,000 shares of
no par value.

Of the Preferred stock, $25,000,000 will be 8% Cumul. Preferred stock,
$50,000,000 7% Cumul. Preferred stock, and $25,000,000 6% Cumaul.
Preferred stock.

The present Common stock issued and outstanding will be exchanged
at the rate of 2 shares of Common stock, without par value, for 1 share of
the present Common stock.—Compare V. 116, p. 1276, 1405.

Quincy Railway.—Merger.—
See under Illinois Power & Light Corp. above.—V. 94, p. 1628.

Raritan River RR.—Notes.—

The I.-S. C. Commission on March 27 authorized the company (1) to
issue, within one year from and after March 28 1923 promissory notes
aggregating $100,000, payable one year after date, with interest at a
rate not exceeding 6%: said notes to be negotiated at a bank, or banks,
by the company on a basis of not exceeding 6% per annum, and the pro-
ceeds used for corporate purposes; (2) to issue in renewal of the aforesaid
notes, from time to time, until otherwise ordered, a promissory note or
notes bearing the same or a lower rate of interest, and maturing not later
than March 28 1925.—V. 114, p. 1181.

Republic Railway & Light Co.—New Direclors.—

_ Thomas C. Eastman and John H. Pardee have been elected directors.—
V. 115, p. 2380.

Rutland Ry. Light & Power Co.—Tenders.—

The Mechanics & Metals National Bank, 204 Fifth Ave., N. Y. Cit;.
will until April 12 receive bids for the sale to it of 1st Mtge. 40-Year 5%
bonds dated March 1 1906, to an amount sufficient to exhaust $10,223
at a price not exceeding 110 and interest.—V. 115, p. 544

St. Louis Electric Bridge Co.— Merger.—
See under Illinois Power & Light Corp. ahove.—V. 98, p. 74.

St. Louis Electric Terminal Ry.—Merger.—
See under Illinois Power & Light Corp. ahove.—V. 85, p. 100.

St. Louis Springfield & Peoria Ry.—Merger.—
See under Illinois Power & Light Corp. above.—V. 114, p. 522.

Sabine & Neches Valley Ry.—A cquisition.—

The I.-S. C. Commission on March 22 authorized the company to
acquire a line of railroad known as the Possum Bluff Spur, belonging to
the Texarkana & Fort Smith Ry., about 134 miles.—V. 115, p. 1633.

South Carolina Gas & Electric Co.—Fares, &c.—

The South CQarolina RR. Commission, temporarily supervising the
operation of the company's lines, on March 12 last, as an experiment,
reduced fares in Spartanburg, So. Caro., from 7 and 10 cents to 5 cents
on all lines.

[With reference to the item published in V. 116, p. 1051, we learn that
the facts contained therein are not correct].—V. 116, p. 1051.

Southern Indiana Gas & Elec. Co.—Ann. Rept. Cal. Yrs
Gross Earnings— 1922. 1921. 1920.

Railway $063,493
Electric

Steam heating

Total gross earnings_____________ £2.3 s2 684 $2,283,157
Operating expenses & tax .. $1 886 1 £1,661,646
Interest, &e., charges. __ 378,992 336,129
Preferred dividends 164,297 151,638

$133,743
Rev. Pass.

Carried.

0,957 Glg

153,796

$242,102
Steam SuIcs)

Balance

$242,566
Calendar

Gas Sales
(1,000 Cu. Ft.).
279,892 .4

Electric Sales
(Kw. Hrs.).
16,926,879
-18,619,530

23,224 4,

3,329,589

3,318,196

Southern Pacific Co.—New Direclor.—
W. A. Worthington of Montclair, N. J., has been clected a director,
succeeding Robert Goelet of Chester, N. Y.—V. 116, p. 1051.

Texas & Pacific Ry.—New Officers.—

"l‘hu company announces the removal of the New York office to Rooms
1030-1931, 19th floor. the Equitable Bldz., 120 Broadway, N. Y. City.
Telephone, Rector 2838.—V. 116, p. 1276.

Topeka Ry. & Light Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 104, D. 74.

United Railways Investment Co.—Rights.—

The stockholders are entitled to subscribe av the rate of $10 per share for
shares of the 79 Cumulative Preferred stock of the Pittsburgh Utilities
Corp. (par $10), equivalent to 9% of the stock of United Railways Invest-
ment Co. of each stockholder on Apr. 10 1923. 'The right to subscribe will
continue until Apr. 30 1923, but not thereafter, payment te be made in
New York funds to Ladenburg, Thalmann & Co., 25 Broad St., New York.
1t is intended that the subscription warrants will be mailed to stockholders
on or before Apr. 13. See V. 116, p. 1179, 1277.

Urbana Champaign Ry., Gas & Elec. Co.—Merger.—
See under Illinois Power & Light Corp. above.—V. 113, p. 2820.

Wilmington & Chester Traction Co.—Bonds.—

It‘lrs‘ announced that the syndicate which underwrote the extension of
the 6% gold collateral trust bonds, due April 1 1923, will take up and pay
for at par, at the office of the Provident Trust Co., Philadelphia, Pa., all
the bonds of this issue which have not been further extended by agreement.
Funds haw:o been deposited with the trustee for the payment of coupons due
April 1 1923. See offering in V. 116, p. 824, 1052.

Wisconsin Central Ry.—Lease of Line.—

The 1.-8. O. Commission on March 24 authorized the acquisition by
thu,WN-onsm Central of control of a part of the line of the Stanley Merrill
& 1 h)llll{)s Ry ., by lease, and authorized the acquisition by the Minneapolis
St. Paul & Sault Ste. Marie Ry. of control of said leased line, upon its
acquisition by the Wisconsin Central, under the terms of its lease of the
railroad of that company, dated April 1 1909.—V. 114, p. 2243.

Wyandotte Terminal RR.—Stock Authorized.—
The I.-8, C. Commission recently authorized the com;)any to issue
$415,000 Common stock (par $100) of 4,150 shares. - Authorized, $500,000,
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of which $10,000 is outstanding. The company proposes to sell 4,150
shares of its unissued.stock at par for cash, to provide funds with which
to acquire property now ed and formerly held under lease, including
the acquisition of right-of-way of presnt tracks, also additional right-of-
way of present tracks, also additional right-of-way, tracks, roundhouse
buildings, scales, locomotives, cars, &c.

Virginia Railway & Power Co.—Annual Reporl.—
———————Calendar YearsTFn— Year ending

1922. 1921. 92 June 30 '20.
$9,513,096 $10.173,335 $9,993,576 $9,908,006
6,625,159 7,067,662 7,080,070

6,115,670
$2,887,936 $2,913.506 . $3,
236,035 147,068

$3,060,574
668,253
1,164,200
201,408
99,000

8¢ 90,082
2,471 310,907

$990,099 $526.722
1,301,076 1,254,306

Gross earnings
Operating expenses

Net earnings.
Other income

$3,123,971
668,589

Gross income
Taxes and licenses 5
Interest on bonds
Sinking fund payments_
Norf. Ry. & Lt. rental __
Miscellaneous interest..
Direct charges

103,685
150,657

$1,515,639
1,165,453

$897.068
1,783,437

$2,680.505

Surplus for year
Previous surplus

Total surplus H
Preferred dividends_.__(6%)537,238 x(6)50
Adjust. of property_..__ y1,500,000
Depreciation reserve...

x(6)479,952

Balance, surplus_____ $642,767 $1,783,437 $1,301,076 $2,086,612

x Stock dividend payable in 6% Preferred stock.

y The property account has been adjusted to “Stone & Webster's'® ap-
praisal as of Jan. 1 1920, less 259, for reduction in unit prices, which adjust-
ment resulted in a reduction in property account of $2.454,661, of which
amount $1,500,000 has now been charged to surplus. The balance, $945,-
661, is being carried as a suspense charge in property adjustment account
to lb(o)asgeg(;:;tter charged to surplus as directors may determine.—V. 116,
D. , 824.

INDUSTRIAL AND MISCELLANEOUS.

The following brief items touch the most important devel-
opments in the industrial worls during the past week, to-
ether with a summary of similar news published in full
etail in last wek’s “Chronicle’” either under “Editorial
Comment” or “Current Events and Discussions.”

Steel and Iron Production, Prices, &ec,

The “Iron Age' April 5 reported conditions as follows:

‘“March broke all pig iron records for the United States, with an output
of 3,521,275 tons, or 113,590 tons a day. October 1916, the peak month
of war time, came nearest to this, with 3,508,849 tons, or 113,189 tons a
day. Steel ingot production for last month is not yet made up, but indi-
cations are that a new record was made at steel works also.

‘“The ability of the industry to go on adding to the list of active works
still surprises its leaders. No fewer than 18 blast furnaces blew in in March
and but 3 blew out, making a net gain of 15. The 293 furnaces making
fron on April 1 were producing at the rate of 115,800 tons a da&agnmsb
a rate of 110,055 tons a day for 278 furnaces on the first day of March.

“At 115,800 tons a day on April 1 pig iron production was at a yearly
rate of 42,500,000 tons, estimatln(t); charcoal pig iron, which is not included
in the monthly statistics, at 250,000 tons. The greatest year's output
was 39,434,000 tons in 1916.

“Every blast furnace in the Pittsburgh district is now in operation, and
the Carnegie Steel Co., out of its total of 59 in western Pennsylvania and
Ohlo, has in blast, or more than at any time since 1918.

“The steel market reflects a conservative attitude on the part of both
buyers and sellers. The larger producers consider that prices are hh.ih
enough, and with capacity taken up well ahead premium prices can only
app}{ to a small fraction of current output.

‘Railroad demands figure prominently, in spite of all the car steel, rails
and track sup&;ies now on mill books. At Chicago active inquiry for rails
amounts to 100,000 tons, half of it for one line., Cars placed in the first
quarter of the year number 70,000, or nearly 40% of the 1922 business.

‘‘Some automobile companies have come into the market for their bars
and forgings for the second half year. One large producer will reserve
for such delivery but without naming prices.

“‘In some cases postponement of building projects is found to be as much
due to inability te get delivery of structural steel when wanted as to recent
advances in prices.

‘‘Implement makers are getting more orders and are wanting more steel.
Foreign demand for implements is on a larger scale.

Advances to common labor in the building trades, that at Pittsburgh
being to 60c. an hour, with 70c. after July 1, are a factor in the steel works
labor situation. Rolling mill outputs are more affected by this competition
than those of blast furnaces and steel works.

As high as §47 50 has been paid for sheet bars for early delivery. In
sheets and tin plates some of the high prices lately paid have been due to the
ing.‘bllity of consumers to get full deliveries on their contracts.

A Southern company has placed a pipe line contract calling for 7,000
tons with a Central Western mill.

That car builders are well booked did not prevent the placing of 6,800
freight cars this week, and there were inquiries for 7,500 more, though it is
intimated the postponement of B. & O. car buying is due to high prices.
Tl}gre is notable activity also in locomotives and in passenger cars.

Public utility work took nearly 45% of the 32,000 tons of fabricated
steel structures awarded in the week. About 30% represented private
enterprises and the remainder was public and railroad work. The tonnage
of new projects coming up was within 5% of that closed.

A decided lull has come in the pig iron market and the buying for third
quarter has almost entirely stopped, while moderate tonnages are being
placed for second quarter delivery. The upward trend of prices has been
checked to the satisfaction of both buyers and sellers. The latter realized
the danger of a too rapid ascent.

‘At the advance of 50c. in Lake Superior ores, there has been rather free
buying at Cleveland, although some furnaces are covering requirements
up to September only.

“The movement of coke abroad has been checked by an embargo on ship-
ments to Philadelphia, where about 2,000 cars loaded with coke have caused
serious congestion. Production of coke in the Connellsville region is very
heavy and prices of furnace grades are somewhat lower.

““‘Some export steel business has come to this country because German
works could not deliver, but Germany has done little direct buying here,
apart from coal and coke. Japan continues to buy American rails and there
is rail inquiry from South America.

‘“‘For the third week the ‘Iron Age' pig iron composite price remains at
$30 86 per gross ton, compared with $25 96 the first of the year and with
$18 47 one year ago.

“The ‘Iron Age' composite price for finished steel has advanced to 2.810¢.
per 1b. from 2.789c. last week. Early in January it was 2.446¢.; one
year ago, 2.048¢." )

Coal Production, Prices, &c.

'It"hﬁ U. 8. Geological Survey, March 31 1923, estimated production
as follows:

“‘Present estimates of soft coal production for the week ended March 24
indicate a total output of 10,443,000 net tons, including coal shipped, mine
fuel, local sales and coal coked. There is thus shown a very slight increase
over the revised estimate of 10,428,000 tons for the week preceding and a
decrease of approximately one million tons as compared with the output
of the corresponding week a year ago.

“‘Preliminary reports of cars loaded in the present week March 26-31
show 41,119 cars on Monday, 31,705 on Tuesday, 29,832 on Wednesday
and 28,059 on Thursday, and for those days totaled 1,000 cars more than
for the corresponding period of the week before. Loadings on Friday and
Saturday, however, will doubtless show much lower production than on the
same days of recent weeks and the total output for the week will probably
nop greatly exceed ten million tons.

“Cumulative production of bituminous coal for the coal year 1922-23 to
March 24 stands at 409,314,000 net tons, which is 3.5% behind 1921-22,
21% behind 1920-21, 13.5% behind 1919-20, and 25% behind 1918-19.

$1,781,028 $2,681,092

The cumulative totals for the corresponding days for the last four years
are as follows (in net tons):
517,751,000

1918-1¢
1919-20 - 73.181,000{1921 - 424,285,000

“The production of anthracite in the week end March 24 is estimated,
on the basis of 40,648 cars loaded, at 2,126,000 net tons, including mine
fuel, local sales and dredge and washery output. This was an increase of
7% over the preceding week and the record production of the present
calendar year.

‘‘Early returns for the first four days of the present week show a high
rate of production, which, on account of the church holidays, will not be
maintained throughout the week and will doubtless fall much below the
average for recent weeks."

Estimated United States Production in Net Tons.
1923 1922

Cal.yr.to date. Week. Cal.yr.to date
0 107,860,000 102,000 96,512,000
843,000 107,343,000
448,000 118,801,000
9

82,000 16,867,000
,907,000 18,774,000
2,095,000 20,869,000

154,000 1,294,000
March 17-- 410,000 149,000 1,443,000
March 24 384,000 < *175,000 1,618,000

The ‘‘Coal Trade Journal' April 4 reviewed market conditions as follows:

‘‘Aside from weather demand for coal for domestic consumption,
quickened in many parts of the country by the March lion cold snap at
the tag end of the month, the situation in the bituminous market last week
was quiet. The announcement of a suspension of operations in part of
the western Kentucky field, due to disagreement between operators and the
union as to whether the renewal of the wage agreement would be for one or
two years, increased activity in that quarter, but has had no effect upon
the general market. )

“Contracting appears to be unusually backward this year. Spot prices

ressed in many fields to an unprofitable point, in the opinion of the

therefore, they are resisting efforts to have them sign up business

sis lower than those now prevailing in the open market. Many

profess a willingness to take their chances with the spot trade for the year.

A notable exception is the smokeless region of West Virginia, where heavy
orders have been booked.

““The Lake trade, which is the mainstay of many producers at this season
of the year, still promises to be heavy, but the recent cold weather has
caused many shippers to revise their opinions as to when movement can
start, as many of the channels are ice-locked. In the meanwhile, stocks
at the Head of the Lakes are rapidly diminishing: a survey as of March 17
showed only 452,074 tons of free bituminous and 1,420 tons of anthracite.
The export charter market continues active, but the edge is off trading
for the present. -

“‘Spot. quotations last week, as compared with those for the week ended
March 24, showed changes in 58.1% of the prices. Of these changes over
81% represented reductions ranging from 5 to 50 cents and averaging 25.4
cents per ton. The advances also ranged from 5 to 50 cents and averaged
21.6 cents Per ton. The straight average minimum on the bituminous
coals listed below was $2 65, a decline of 7 cents, and the maximum, $3 29,
was 12 cents less than during the preceding week.

“‘Anthracite domestic demand is steady, but the panicky elements in the
market have disappeared. The month closed with no announcement as
to circular changes on the larger sizes by the big companies and it is generally
understood that no changes of importance will be made. Peak prices on
independent coals slid off another $1 and some shippers were willing te
book orders for six months on a basis of $9 75. Steam sizes were weak."

0Oil Production, Prices, &c.
The American Petroleum Institute estimates the dally average gross
crude oil production in the United States for the week ended Mar. 31 as

ollows:
£ (In Barrels.) Mar. 31 '23. Mar. 24 '23. Mar. 17 '23. Apr. 1 '22.
Oklahoma 421,400 418,450 419,200 362,600
81,600 81,750 82,000
51,750
Central Texas... 183,750
North Louisiana. 69,850 72,350 ]%g.ggg

Arkansas
Gulf Coast.. 110,425
114,500

Eastern
Wyoming & Montana.. . 2, 70,150
705,000 665,000 325,000
1,908,450 1,846,600 1,807,150 1,462,825

California
Crude 0il Price.—Humble Oil Co. reduced Mexia crude 20c., a barrel
to $2. ‘“Times' April 6, p. 27.

Texas Co. reduced Currie crude to $2 40 a barrel. “‘Fin. Am.' April 7.

Bunker Fuel 0il Price Advanced 10 Cents per Barrel.—Now $1 70 f.0.b.
New York harbor refinery, exclusive of lighterage charge of 6!4 cents
a barrel. ‘‘Wall St, Journal'' April 4, g P

Tezas Oil Swindles Investigated By Federal Agents.—Charge fraudulens
use of the malls in promoting oil operations by inducing people to buy
stock by false representations. ““Times" April 3, p. 1.

New Hampshire Gasoline Tax Declared Illegal—State Supreme Court
declares opinion that sales tax on gasoline is unlawful. ‘“‘Times’"Apr. 3, p. 4,

Crude 01l Price.—Magnolia Petroleum Co. reduced price of Mexia crude
to $2 a barrel. ‘“‘Financial America' Apr. 7.

Prices, Wages & Other Trade Matters.

Rcfingd Sugar Price.—Federal Sugar Co. advanced price to 8.90 cents
a pound.

Arbuckle Bros. advanced refined 15 pts. to 9.15¢. a pound. Warner
Sugar Refining Co. advanced price 25 pts. to 9.25¢. a pound.

Senator Smoot of Utah Charges Refiners with Responsibility of Present
Sugar Silualmn.—D.cclares they are trying to destroy American pro-
duction through forcing a lower tariff. “Times’” APril 6, p. 4.

Cement Price.—Average factory price per barrel for Portland cement at
millgl;loli)22 was $1 76 a barrel, compared with peak price of $2 20 a barrel
in 1920.

Automobile Prices.—Paige-Detroit Motor Car Co. advanced prices of
Jewett line 870 per car open models and $30 per car enclosed models.
*‘Philadelphia News Bureau' March 31, p. 1.

Price of Sheets and Pillow Cases Advances.—Parker, Wilder & Co, announce
advance in price of 10-4 Pequot wide sheetings from 65 to 72c. per yard.
Pillow cases 42x32 were advanced from $4 32 to $4 68 per dozen. ‘‘Financial
America' April4, p. 7.

Carpet Prices Advance.—New price lists show advances of 3% to 8%
above previous levels, attributed to higher cost of raw materials (jute
alone having advanced 33 1-3%) and also to recent wage increases.
“Financial America' April 3, p. 1. g

Worsted Prices Advanced by Some Independent Mills.—Advance of 10c,
a yard on certain lines was announced by several independent woolen
mills. “Financial America."”

Ocean Passenger Rates Increase.—First-class fares on all passenger lines
to Europe increased 109 effective April 1, and continuing until July 31,
when 10% cut will take place. West-bound rates will increase 10%
cffc?lti,Ivo .fl(lly 1 and continuing until Oct. 31. “Boston News Bureau’
Apr S Db

pCapc gad Canal Rales.—New scheduie of toll rates for all vessels using
Cape Cod Canal became effective April 2. Rates on all boats 16 tons
and over have been doubled. ‘'Boston News Bureau" April 4, p. 3.

Wage Increases.—National Sugar Refining advanced wages of common
Jabor 5 cents an hour and skilled labor in proportion.

Warner and American Sugar Refining companies have also adjusted
wages. Sugar refinery laborers are receiving about 75% of peak wages

iven during 1920. The elimination of the 12-hour day is being sought

y officials of the companies, several of them working on an 8-hour shift
basis. ‘‘Wall St. Journal’* April 5, p. 11.

A. M. Byers Co. (Youngstown, Ohio) increased wages of day laborers
from 36 to 40 cents an hour, effective April 2, *‘Fin. America" April 3, p. 1.

Diamond State Fibre Co. of Bridgeport get 5 cents an hour increase,
*“Wall St. Journal'’ April 3, p. 3.

Building trades in Pittsburgh get increase of 10 to 25 cents an hour,
“‘Boston News Bureau' April 4, g 3. £ :

Longshoremen win increase of 5 cents per hour and 7 cents for ovettime,
“Times’ April 1, sec. 2, p. 1. o

Bituminous— Week.
March 10 628,00 11,
March 17.. -~ 10,428,000 118,288,000 10,
qIarchi 24 oot 10,443,000 128,731,000 11,

Anthracite—

March 10 2,049,000
March 17-- -- 2,057,000
2,126,000

382,000

1
0
1
1
1
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I Shoe workers in Brockton, Mass., will probably ask a 20% increase.
‘‘Boston News Bureau' April 3, p. 10. .

P Teztile Wage Situation.—United Textile Workers of America were
reported dissatisfied with 12149 increase announced by many of tr}g
mills. Executive beard has decided to start campaign for further 14.9%
increase and for reduction in hours from 54 to 48 per week. “Evening
Post™ April 5, p. 13. X

The six unions affillated with the Textile Council voted to accept the
1214 9% increase. ‘‘Tlmes'" April 6, p. 6. : i

In Passaic (N. J.) about 12,000 operatives of 5 woolen mills, which are
joined together through formation of the Industrial Council of Passaic
Woolen Manufacturers, receive 109 wage increase, effective April 30.
The 5 mills composing the Council are Botany, Forstmann & Huffman,
Gera, Garfield Worsted and N. J. Worsted Spinning. “‘Times' Mar. 31, p. 1
FiEmployees of Manhattan Rubber Co., Samuel Hird & Sons, and New
York Belting and Packing Co. (all Passaic, N. J.) have been granted wage
increases of about 10%. *“‘Times' April 6, p. 18, and April 5, p. 4.

In South Carolina, many cotton mills have granted 12 %4 % wage increases,
first lannour:;cod by Pacific Mills' southern units. “Boston New Bureau
April 4, p. 3. y
!Ml?‘l"ish Trust” Profiteers Jailed—Fourteen men convicted of conspiracy
to keep price of fish at high levels during the war were sentenced to terms
at hard labor, varying from 10 months and $1,000 fine to 5 months and
$500 fine. *‘Times" April 6, p. 19.

Matters Covered in *“'Chronicle” March 31.—(a) The 1922 record of new
building constructien, p. 1346. (b) New capital flotations in February

. 1349. (c) Wage increase in Cleveland clothing market, p.
?d) Employment in selected industries during February 1923, p. 1355.
(e) Wage cut acceptod by British seamen, p. 1356. (f) Fall River textile
workers seeking wage increases to await result of conference on April 20.
Manufacturers’ statement, p. 1356. (g) Wage increases in cotton and
woolen mills In New England and South, p. 1358. (h) Southern mill
workers framing wage demands, p. 1359. (i) More textile mills in North
Carolina than in any other State, p. 1359. (j) Japanese bond offering—
$19,900,000 external lean 30-year 6% gold debenture bonds of the Oriental
Development Ooe., Ltd., p. 1363. (k) Offering of $2,000.000 5% bonds
of Bankers' Joint Stock Land Bank of Milwaukee, p. 1364. (1) Offering
of $1,000,000 5% bends of the Greenshoro Joint Stock Lnnq Bank of
Greenshoro, No. Care., p. 1364. (m) Piggly Wiggly Class “A' Common
stock—review of develepments resulting in its removal from list by New
York Stock Exchanmge, p. 1365. (n) Offering of $2,000,000 Preferred
stock of Brotherheed Investment Co. controlled by Brot herh()pd of Loco-
motive Engincers, p. 1367. (o) Payment of uncalled 43{ 9% Victory notes
before maturity—=$80,000,000 of called notes still outstanding, p. 1368.

p) Sugar price imvestigation ordered by President Harding—Basil M.

anly’s petition—8aecretary Hoover in réply to latter—Cordell Hull asks
for lower duties, p. 1368. (q) Answers of Q. E. Mitchell and other
bankers to Basil M. Manly's charges that increased sugar prices were dis-
cussed in Cuba, p. 1370. (r) Tri-State Tobacco Jobbers Conference
charged with fixing prices, p. 1371. (s) Standard Oil Co. withdraws
from Czechoslovakia, p. 1871. (t) State fuel administration terminates
April 1, p. 1371. (u) Henry Ford buys 120,000 acres of coal land in
Kentucky—to use every plece of coal twice, p. 1371.

Allen Theatres, Ltd., Toronto.— Sale.— )
G. T. Clarkson, trustee in bankruptey for the company, will receive

sealed tenders up te April 25 for the purchase of the various theatres con-
trolled by the company.

Alms & Deepke Co., Cincinnati, O.—New Direclors, d&:c.

A final reorganization ef the board was effected April 2. Directors
elected were Willlam L. Doepke, Robert H. Doepke, C. O. Chase, A. P.
Morgenstern, H. H. Wiggers, E. B. Ulrich, Elmer Henlein, J. M. Plochg,
Alms Burdsall, H. O. Ebert and William ‘A, Stark. Alms Burdsall has
een elected Treasurer, succeeding C. C. Chase.—V. 116, p. 1278.

American Bosch Magneto Corp.—New Officer.—
Morris Metcalf has been elected Treasurer, succeeding George A. Mac-
Donald, who will centinue as Vice-President.—V. 116, p. 1279.

American Brake Shoe & Foundry Co.—New Director.—

Elmer J. Snow has been elected a director to succeed the late James B.
Curtis.—V. 116,'p. 1409.

American & British Mfg. Corp.—Sale.—

Commencing April 10 and continuing until all the property has been
#old, Joseph Foldstein of New York and G. L. & H. J. Gross of Providence,
auctioneers, will cenduct the sale of the entire real estate, machinery,

Is, &c., at the company plant at Providence, R. I.—V. 116, p. 1180, 938.

American Can Co.—Common Dividend No. 2.—

A quarterly dividend of 134 % has been declared on the Common stock,
Dayable May 15 to holders of record April 30. An initial dividend of like
amount was pald on the Common stock Feb. 15 last.—V. 116, p. 716

American Commercial Car Co.—Sale.—

The Security Trust Oe., Detroit, as receiver, was to sell the plant,
machinery and equipment March 30.

American Gas Co., Philadelphia.—Pref Stock, &c.—.

The stockholders en April 3 approved the creation of an lssue of 100,000
shares of Preferred stock of no par value. The company has no present
intention of Issuilng any ef this stock: it is only for the future when it seems
to be advisable. The Preferred shares shall be non-voting cumulative as
to $7 per share. New stock can be called any time after three years at
105 and dividends. In the event of dissolution, the holders of the Preferred
stock shall be entitled te recelve $100 per share and unpaid dividends, if
any, but shall not be entitled to further share in the assets of the company.
Holders of the Preferred stock shall have no pre-emptive right to sub-
scribe for any new issue ef stock of any class.

The Real Estate Trust Co., trustee. Phila., Pa., will until Apr. 30 re-
«celve bids for the sale te it of 1st Mtge. 5% bonds of the Suburban Gas Co.
of Philadelphia, due 1952, to an amount sufficient to exhaust $15,165, at
a price not exceeding 108 and int.—V. 116, p. 1279.

American Gas & Electric Co.—Acquisition.—
See United Servico Corp. below.—V. 116, p. 1279.

Amer. Glue Co.—Annual Report (incl. Contr. Dom. Cos.)
Calendar Years— 1921. 1920. 1919.
Net after all cx{mnmu__ - $920,859 $1,792,143 $1,430,928
Dividends received 54,456 12,17 2,880
Int. on notes rec., &eo_ ... 73,694 60,874

80,470
$1,149,000 $1,884,783 $1,494,682
$235,141 $384,764 $245,142
57.214 57,214
95,918

193,346
85,196
200,000

62,000
60,000
18,390
18,390
2

Total income
Depreciation
Add'ns & replacements.
Losson Lib, bd. sales,&c.
Interest & discount on
notes payable, &e_.__
Fed. inc. & ;l)mrlt taxos._
Employees' benefit fund
Insurance f
Preferred divs, (8%)... 110,632
'Com(rluon div. (cash).._(6%)262,062
0

12,000
4 a 1)'1;2(2)'000 o
in Lib. bonds 4)322,812 (}0%

loss$134,884 $36,050
979,054 943,004

$844,170 $979,054

1
1
118
$352,432
a2,455,634

298 §2,808,066

Balance, surplus 633
Previous surplus

,665

Total surplus
Prem. on capital stock.__
150% stock dividend. ..

Profit and loss surplus  $844,170
a Adjusted.—V. 116, p. 208,

American Hardware Corp.—New Officers, &c.—

Albert N. Abbe, formerly Secrctary, and George P. Spear have been
elected Vice-Presidents. George Hildebrandt succeeds Mr. Abbe as
Secretary. Morgan B. Brainard, Hartford, Conn., has been eclected a
«director.—V. 116, p. 1181.

American-Hawaiian Steamship Co.—New Officers.—
Following the recent severance of this company from the United American
ines, Inc., the following were elected officers: Carey W. Cook, Pres.;

204 cr.63,600

$979,054 043,004 $2,871,665

b://fraser.stlouisfed.org/

Henry Dearborn and J. D. Tomlinson, V.-Pres.; V. H. Thun, Treas.—
V. 116, p. 1279.

American Light & Traction Co.—Stock Dividend.—

The directors have declared a cash dividend of 1}¢% on the Preferred
stock, a 1 dividend of 1% on the Common stock and a dividend at the
rate of 1 re of Common stock on every 1C0 shares of Common stock out-
standing, all payable May 1 to holders of record April 13. Quarterly cash
dividend of 19% and stock dividends of 1% each have been paid on the
Common stock since Feb. 1921.—V. 116, p. 618.

American Milling Co.—Annual Report.—
¢ — 921. 920.
Calendar Years 1 o Sinosa

¢ 1919.
Profits after Federal taxes. . ______§ 7 $83.792 :
rofits after Federal taxes $17 Dr.20.470Cr.51.006

77,112

Mise. profits and adjustments_

Inventory adjustment 55,961

Sugarine Co. (deficit) - -

Approp. for redemp. Pref. stock.__ - 17,500

Preferred dividends (7%) 24,500 24,500
$130,386 $38,822

alance, surplus $57,548
935.

B
—V. 112, p. 935
American Radiator Co.—Purchases Blast Furnaces.—
The company recently purchased, through its subsidiary, the Tonawanda
Iron Co. (incorporated in New Yori for $1,500,000), two blast furnaces of
the Donner Steel Co. at Tonawanda, N. Y. The two furnaces have a
yearly capacity of 200,000 tons of iron.—V. 116, p. 1279, 179.

American Safety Razor Corp.—Annual Report.—

. Net income for 1922, before providing for Federal taxes and depre-
ciation, amounted to $917,664. Company set aside a reserve of $120,000
to cover this tax item and charged off to cover depreciation $1 16,944, thus
reducing the net income to $650,720 for 1922 (against a net m(‘nmcpf
154,618 for 1921). During 1922 company declared and paid the first div-
idend on its stock and a second dividend was paid Apr. 2 1923.
Consolidated Balance Sheet December 31.

1922. 1921,

1922. 1021.

Assets— s Liabilities— S $
167,120 Capital stock .. __a10,800,000 10,800,000
8,610 Notes payable____ 300,000
639,431 /Accounts payable. 239,828
842,137 Instaliment on real
134,079] estate mtge..__
10,600 Miscellaneous ____

Notes recelvable. _

Ace'ts receiyv

Invent. of mdse._

Supplies on hand_ _

Prepald items

Sundry ace'ts rec. 140,731
Cash res. con. llab. 1,000,000
Due from affil. cos. 92,385
Investments 271.600
R'l est., bldgs. &c. 1,885,276
Deferred charges. . 201/756
Good-will, pat.,&e. 7,463,001

I
1,000,000 Mortgages
97,471 Due to affil. cos..
1,220,708 Reserve for depree.
1,889,076| ofinventory..__
196,427 Surplus
6,873,262| Total (each side)12,981,926 13,078,921

a Surplus does not include corporation’s proportion of the surplus of the
following affiliated companies: Jay & Johnson Box Corp., $20.817; Light-
foot, Schultz Co., $49,407. b Capital stock authorized and issued, 800,000
non-assessable shares of par value of $25 each under laws of Virginia, as
follows: 400,000 shares for cash at $18 per share, $7,200,000; 400,000 shares
for good-will, carried at $3,600,000.

Contingent Liabililies,—In purchasing good-will, the corporation assumed
a contingent obligation to make additional payments up to but not exceed-
ing $1,600,000, against which there is a special cash and U, 8, Govt. secur-
ities reserve fund of $1,000,000.—V. 116, p. 825, 298,

American Sales Book Co., Ltd.—Annual Report.—
Years ended Dec. 31— 1922, 1921.
Profits for year $558,365 $515.891
Bond interest 1,135 23,820
Transferred to depreciation reserve 137,219 134,234
In reduction of patents account. . 50,000 50,000
Preference dlvidengs (7%) B )%(1;5,.133}; (3%)2(1)3.%%%

account arrears. 5 1,34 107,
dividends Z(8%)49,173
Balance, deficit $75,641
Previous surplus $238,937
Federal taxes, prior year 34,050 65,311

x$129,245 $238,937
x Subject to U. S. Federal taxes on 1922 profits, &c.—V .115, p. 2382.

American Smelting & Refining Co.—New Direcior.—

Charles Earl, general counsel, has been elected a director, succeeding
Daniel Guggenheim.—V. 116, p. 1043.

American Stores Co., Philadelphia.—Dividend Dates.—
The 700% stock dividend recently declared on the Common stock is
payable June 15 to holders of record May 28. Books close May 28 and
reopen June 16. Compare V. 116, p. 1279.

American Tobacco Co.—Buys Interest in Schulte Corp.—
See Schulte Retail Stores Corp. below.—V. 116, p. 1279.

American Wire Fabrics Corporation.—Earnings.—
~ Income Statement Seven Months Ending Feb. 28 1923.
Net sales (to Dec. 31 '22)_81,015,920|Interest, discount, &c $46,374
Qost of sales, incl, adm., & Depreciation - 16,755

selling expense 783.790. T T,

. ———————| _Balance, surplus

Operating income $232,130|Net rofit (Jan. and Feb.

Miscellaneous income. . . 11,615/ 1923)

$243,745!

do
Common

$14,859
$319,107

Profit and loss surplus

American

Writi i v s
i riting Paper Co Rcsz{gnatwn &e.

G alliver has resigned as president and director of the company.
Ih(-\()ld Colony Trust Co., trustee, 17 Court St.. Boston, Mass., will
until May 2] receive bids for the sale to it of 1st Mitge. 20-Year Sinking

Fund Gold Coupon_bonds, due Jan. 1 1939, to an amount sufficient to
exhaust $151,402,—V. 116, p. 1414.

Arka.nsas Light & Power Co., Pine Bluff, Ark.—

Acquisition of the Jackson (Miss.) Public Service Co., the Vicksburg
(Miss.) Light & Traction Co., the Columbus (Miss.) Ry., Light & Power
Co. and the Delta Light & Traction Oo. of Greenville, Miss., by H. C., Couch
and associates, is announced from the offices of the Arkansas Light & Power
Co. in Pine Bluff, Ark., of which Mr, Couch is President.—V. 116, p. 1415.

Arundel Corp.—Notes Called.—
All of the outstanding Arundel Sand & Gravel Co. 1st Mtge. 6% 10-Year
.?‘A’mv. Gold Coupon notes, due Dec. 1 1925, have boen called for payment

ne 1 at 105 and int. at the Fidelity Trust Co., trustee, Baltimore, Md.
V. 116, p. 1415,

Atlantic Steel Co., Atlanta, Ga.—Bonds Offered.—

The First Trust & Savings Corp. and the Atlanta (Ga.) National Bank
are offering, at 9614 and interest, to yield over 6.35%, $300,000 First Mtge.
Sinking Fund 25-Year 6% Gold Bonds of 1916, due Jan. 1 1941.

_C‘Ompuny.~lleg;.m as Atlanta Steel Hoop Co. in 1900 and in Dec. 1915
this company was incorporated and took over the assets and business. Has
three 60-ton” open-hearth furnaces, with annual capacity of approximately
100,000 gross tons of ingots, together with blooming and billet mills, rod
mill, bar mill, hoop mills, wire drawing machines, nail, fence and barbwire
g}af\‘:il:g; - Properties cover 75 acres of land just outsidé the corporate limits

anta.

This Issue.—Mortgage originally authorized $1,500,000 bonds, of which
$1,000,000 were issued. Of thiS amount $437.000 have been retired,
leaving £563,000, which, together with this issue of $300 ,000, make a total
of $863,000 outstanding.

Earnings.—For past seven years, after allowing for average annual depre-
clation and Federal taxes of $219,058, net earnings available for interest
have averaged $260,142 per year, or over 5.02 times interess charges on
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this issue. Earnings available for in-

present outstanding bonds, includin;
ee times requirements for interest on

tchﬁt in 1922 were $129,624, over t!
nds.

Purpose—To reimburse company in part for additions and betterments
made out of current earnings and to increase working capital.—V. 108, p. 82.

Baldwin Locomotive Works.—Bookings—Shipments.—
Month of— March 1923. Feb. 1923.  Jan. 1923.
Business booked (approximate) $6.860,000 831,067,000 $11,337,000
Shipments (approximate) 8,000,000 7,000,000 6,000,000

. 116, p. 1279.

Baltimore & Carolina Steamship Co.—Bonds Offered.—

Mercantile Trust & Deposit Co., Baker, Watts & Co., and Hambleton &
Co., Baltimore, are offering, at 99 and int., $300,000 Preferred Ship Mtge.
614 %, Serial Equipment Gold Bonds. Dated March 151923. Due $15,000
semi-annually from Sept. 15 1923. Interest payable M. & 8, at Mercantile
Trust & Deposit Co., Baltimore, trustee, Company agrees to pay the
normal Federal income tax not exceeding2%. Denom. $1,000¢. Redeem-
able, all or part, at any interest date at 106 and interest plus a premium of
14 of 19, for each year to maturity.

Thesé bonds are a direct obligation of the company and are secured by a
first mortgage on the steamers “Esther Weems," ““Mary Weems,"” ‘‘Nancy
Weems'* and ‘‘Georgeanna Weems," with an"aggregate of 14,710 deadweight
tonnage. These ships have been appraised as of Feb. 1 1923 as having a
present value of $625.000.

The sum of $210,000 is provided from the sale of the bonds to cover the
cost of adding passenger accommodations to the steamer ‘“Mary Weems."

Company was organized in 1905 to engage in the coastwise business
between Baltimore and Georgetown, S. C.; the service later being extended
to Charleston, 8. C. Company has been in continuous operation ever since.
Company has now determined to extend its service, passenger and freight,
to Miami, Fla. This is the only company operating ships from Miami to
points north of Jacksonville.

Bay Sulphite Co., Ltd.—Bonds Offered.—Wood, Gundy
& Co., Newman, Sweezey & Co., Ltd., Hanson Bros. and
Aemilius Jarvis & Co., Ltd., Montreal, are offering at 9734
and int., to yield over 6.70%, $3,000,000 1st Mtge. 20-Year

614 9% Sinking Fund Gold bonds.

Dated April 2 1923. Due April 1 1943. Int. payable A. & O. in Cana-
dian gold coin at any branch of Royal Bank of Canada in Canada or in
U. S. gold coin at the agency of Royal Bank of Canada, New York, or in
sterling at Royal Bank of Canada, London, Eng., at the fixed rate of
$4 86 2-3 to the £1 sterling. Denom. c¢*$1,000 and $500 and r*$1,000 or
multiples. Red., all or part, on any int. date on 30 days’ notice at 105 and
int., less £ of 1% for each year or part of a year of the expired term of the
bonds, but in no case at less than 102 and int. Montreal Trust Co., trustee.
An annual cumulative sinking fund commences July 1 1924.

Company.—Is one of the largest and lowest cost producers in Oanada of
high-grade sulphite pulp. Organized at the suggestion of the British Gov-
ernment, company commenced operations in 1918 and has demonstrated
its earning power in the face of generally depressed trade conditions. Oper-
ates 2 modern mills, one at Port Alfred, P. Q., on the Saguenay River, and
the other on the north shore of Chaleur Bay, Gaspe Peninsula, with a com-
bined capacity of 70,000 long tons sulphite pulp per annum.  Entire output
is sold under 10-year contracts to responsible British and French paper
interests.

Earnings.—Average annual net earnings available for bond interest, for
4 years ended Dec. 31 1919-22 were $559,071, nearly 3 times interest re-
quirements on these bonds.

The contracts for sale of output are guaranteed by Becker & Co., London.
Eng., which insures the company, regardless of market conditions, annual
net earnings, after taxes, leases, maintenance, repairs and depreciation,
and available for bond interest. of £800,000, or over 4 times int. on bonds.

11 of the outstanding $1,500,000 1st (Closed) Mtge. 734 % Gold bonds,
dated May 1 1922 (see offering in V. 114, p. 1894) have been called for
ayment May 1 at 10724 and int. at the office of Dillon, Read & Co.,

» Nassau & Cedar Streets, N. Y. City.—V. 116, p. 1415.

(C. L.) Best Tractor Co.—Annual Report.—

Net earnings for the calendar year 1922, before Federal taxes, were

$309,165. Company has regularly paid preferred stock dividends.
Balance Sheet December 31.

Assets— 1922, 1921. Liabilitles— 1922, 1921.
Land,bldgs.&equip x$607,604  $708,332 | Preferred stock...$1,250,000 $1,250,000
Cash & bank time Common stock-._ 500,000 500,000

certifs. ofdepos. 175,852 201,051 | Notes payable.___ 300,000 150,000
Inventories. . . - 1,329,617 1,258,878} Accounts payable. 185,162 61,642
Notes & ace'rs I Serlal deb. notes_. 150,000 300,000

(less reserve) 589,052 274,670 | Reserve for work-

Patents 1 1 men's compens'n 20,000

Federal tax claim Surplus. ... __ 421,800
28,200

39,901

20,000
229,392
34,835

Totallseone =d $2,826,961 $2,511,033 --.-$2,826,961 $2,511,033

x After deducting $333,832 for depreciation.—V. 111, p. 2045.

Bethlehem Steel Corp.—Takes Possession of Midvale &
Cambria Properties —The Bethlehem, Midvale and Cambria
interest on March 30, having completed all matters necessary
for the consummation of the purchase by Bethlehem of the
properties and assets of Midvale and Cambria, Bethlehem

took possession of the properties and organization

Letters have been mailed to the trade, advising of the purchase and
the assumption by Bethlehem of all contracts and the manner of con-
ducting the future business of the Midvale and Cambria properties.

W. E. Corey, Percy A. Rockefeller and H. E. Lewis have been elected
directors.—V. 116, p. 1415, 1279, 1271.

Boston Consolidated Gas Co.—Gas Qulput.—

Month of— Mar, 1923. Feb. 1923. Jan. 1923.
(Gas output (cubic feet) 846,409,000 804,436,000 884,461,000
—V. 116, p. 180, 414.

Bridgeport Machine Co., Wichita, Kan.—Stock Sold.—
Tobey & Kirk, New York, have sold at $14 per share, 70,000

shares of Common stock of no par value (see adv. pages).
Capitalization (No Bonds) Authorized. 1ssued.
Common stock (no par) 150,000 shs. 150,000 shs.
Preferred stock, 7% Cumul. (par $100).-.-$1,500,000 $500,000
Data from Letter of Pres. James H. Woods, Wichita, Kan., March 24.
History.—The old Bridgeport Machine Co. was organized in 1907 with
assets of approximately $10,000, and through successful operation has
consistently increased its assets until the corporation now has a net worth
of $2,390,000. Business has made substantial profits in each year of its
operation since organization. New co. incorp. in Del. Mar. 18 1923, will
acquire all of the assets, business and goodwill of the old corporation and
will be operated under the same management. Company is engaged in
the manufacture, sale and rental of the well-known Bridgeport line of oil
well drilling and fishing tools and Swan Underreamers. Products are
sold, distributed and rented through a complete sales organization, in
cluding 15 branches located throughout the important ofl fields of Texas,
Olklahoma and Kansas, and its products also enjoy & good demand in the
eastern and foreign markets.
Earns.—Cal. Yrs.—
Net before taxes & depr.
xNet after taxes & depr.

Total .__

1920. 1921. 1022,
$£430,228 $253,275 $516,722
282,495 168,625 425,997
Net after taxes computed at 1922 rates.

i\‘récemrmngs applicable to the Common stock, for the year 1922, after
all charges, including Preferred dividends for the year, were equivalent
to 2 70 per share, and present earnings are running in excess of $3 per
share on the 150,000 shares of no par value Common stock to be presently

issued.
il —Company has declared a dividend of 81 per share payable
in gfzﬁ-df;nuﬁ:mrly installments of 25¢., on July 1, Oct. 1, Jan. 1 and April 1.

\

Balance Sheet Dec. 31 1922 (After Present Financing).
Liabilities—
Preferredstock. . ... ___ $500,000
0 | Common stock (150,000
shares no par value).... 1,90

Accounts payvable

Pur. mon. obligations 1923

Accrued accounts

Federal tax 1922 (est.). .

Pur. mon. obligations 1924

Accountsreceivable._
Inventories_.._____
Rental stock 5

Property & plant._ _ _ 743,102
Patents, trade marks, 600,000
Deferred charges..._.___ 11,250 | Res. for contingencies____ 16,500

Tatals ISt Es s $2,585,994| Total_____________.._$2,585,994
Listing —Application will be made to list stock on Chicago StockiEx~
change and the New York Curb Market,

Preferred Stock Offered.—H. P. Wright Investment Co.,
Kansas City, Mo., are offering at 96 and div. to yield over
714 % $500,000 7% Cumul. Sinking Fund Pref. (a. & d.)
stock (par $100). Div. Q.-J. Red. at 110 and div. upon
30 days’ notice. Annual sinking fund will retire $25,000
annually beginning Jan. 15 1924 and in quarterly install-
ments thereafter.

(J. G.) Brill Co.—Rumors Denied.—

Samuel M. Curwen, President, has issued the following statement:

“‘In order to set definitely at rest rumors as to a sale of the J. G. Brill Co.,
I take this occasion to say that no negotiations are pending for the recapi-
talization or sale of the J. G. Brill Co., or for its consolidation with any
other corporation, and that the board of directors is unanimously opposed
to a sale of the company. I am further authorized to state by owners of
a controlling majority of both Preferred and Common stocks that their
holdings are not for sale.”—V. 116, p. 1173, 725.

Brooklyn Borough Gas Co.—Stock Authorized.—

The stockholders on March 29 authorized an issue of $500,000 63 %
Cumul. Partic. Pref. stock (par $50) f the issue is approved by the
New York P. 8. Commission, the proceeds will be used to reimburse the
treasury for additions and betterments.

1t is the intention of the company to offer the stock to consumers and
employees.—V. 116, p. 1280.

(F. N.) Burt Co., Ltd.—Annual Report.—

Calendar Years— 1922. 1921.
$721,627 $674,755
194,377 221)3,585

Trans.to realty & plt.res
23,910 553

‘Written off patents .
Preferred dividends (7%) 36,491 54,306
Common (llvklcnds.“&0%)220.390 510 194,940
Common, extra 10)215,310

def$29,938 $396,900
$842,682 $984,857 $713,045

x Subject to deduction of Federal taxes on the year’s profits. This
balance is after adding previous surplus of $842,683 from which Federal
wxﬁwizon 15)‘;2(;9 earnings, amounting to $77,490, has been deducted.—

Butterick Company, New York.-—Em‘ni’ngs.—
Calendar Years— 1922, 1921. 1920.
i 5566.9(!)3 $840,094 $307,713

Net profit ;.
Preferred dividend (8%) - 66,000 74,000 73,410 16,107
$234,303 $320,387

$500,913 $766,004
$3,195,278 $2,842,099 $2,198,485 x$1,964,182

5

119,75
(9)94,378

Balance, surplus $246,458 $395,677

Profit & loss, surplus-_,x81.511.651

Balance, surplus. ... _
Profitand loss__________
—V. 115, p. 1098.

Callahan Zinc-Lead Co.—Shipments.—

Month of— Mar. 1923. Feb.1923. Jan.1923.
Zine concentrates (1bs.) . _.___3,900,000 3,380,000 4,220,000
Lead concentrates (Ibs.).._...2,130,000 1,940,000 2,400,000
Bilver (0Z8.)~ - cs o oo oo acoas 20,550 18,430 22,800
—V. 116, p. 1280, 1055.

Calumet & Arizona Mining Co.—Production.—

Month of— {ar.1923. Feb.1923. Jan.1923.
Copper production (Ibs.). . . . . ____ 3,606,000 2,998,000 3,738,000
—V. 116, p. 1416, 1055.

Cambria Steel Co.—Bethlehem Takes Possession —
See Bethlehem Steel Corp. above.—V. 116, p. 1416, 1181.

Canada Copper Corp.—Judicial Sale.—

Pursuant to a judgment of the Supreme Court of British Columbia, made
in an action wherein Equitable Trust Co., New York, is plaintiff, J. F.
Mather will sell on May 7 all the real and personal property of the Canada
Copper Corp., Ltd. (non-personal liability), and the Canada Copper Corp.,
Ltd., situate in the Province of British Columbia and in the State of Wash-
ington.—V. 115, p. 2908.

Central Coal & Coke Co.—S8ale of Property.—

A dispatch from Kansas City says that the company is negotiating with
the United States Distributing Corp. of Chicago, for the sale of its coal
properties in Missouri, Kansas, Oklahoma, Arkansas and Wyoming. It is
stated tll(mt, t;he1 fgbenslve lumber interests of the company are not included.

5, D. 2

Central Steel Co., Massillon, O.—Annual Report for 1922
GroEs Ca TN B e o e e bt hr o b S s LR R R S A e $4,242,273
Deduct—Reserves: Depreciation, $720,000; Federal taxes, $325,~

000; bad accounts, 3258,451; tota 1,303,451
Interest paid and miscellaneous items 594,844
Preferred divs., $496,596; Common divs., $409,544; 906,140

Dec.1922.
3,400,000
2,340,000

22,200

Balance to_})mﬂt and loes aecount s Py e e L e $1,437,838
—V. 115, p. 78.

Champion Fibre Co., Canton, N. C.—Preferred Stock
Offered.—The bankers named below are offering at 103 and
div. $800,000 7% Cumul. 1st Pref. (a. & d.) stock, par $100.

A circular shows:
Bankers Making Offering —Durfey & Marr, Raleigh, N. O.; O. P. Bolles

& Co., Wilmington, N. O.; Southern Life & Trust Co., Greenshoro, N. C.;
American Trust Co., Stultz & Ross, Charlotte, N. C.; R. 8. Dickson & Co.,
Gastonia, N. O.; First National Trust Co., E. K. Powe, Jr,, Durham,
N. C., and Citizens Bank & Trust Co., Asheville, N, O,

Dividends payable Q.-J. Callable on any div. date at 110 and div.
Union Savings Bank & Trust Co., Cincinnati, O., registrars and transfer

rents.
e Capitalization Oulslanding After This Financing.
1st Pref. stock 7% (incl. this $800,000)
Common stoc
Surplus and reserves from earnings < &

Company.—Incorp. in Ohio and commenced operation in Jan. 1907.
Organized primarily for the development of forest products. Company
now owns in fee and controls the wood on over 500 square miles of reserve
timberlands. In addition to its large plants for making sulphite, kraft and
soda pulps at Canton, N. C. (near Asheville), company has the largest
chestnut tannic acid plant in the world, owning the patent by which, after
the extraction of the acid, the residue wood is used for making pulp. 1t also
makes container boards, chlorine, liquid and caustic soda, turpentine,
bindex (a corebinder for foundry use), lumber, &c.

Purpose.—Proceeds will be used to apply against the retirement of out-
standing long term 8%, notes.

Sinking Fund.—Beginning Jan, 1 1923, compml}y must pay on that date
and each succeeding year, an amount equal to 10% of net earnings for each
year after the payment of dividends on the Preferred stock outstanding but
not in excess of 2% of the par value of the outstanding 1st Pref., which shall
be used for the purchase of its 1st Pref. stock at market price, but not,
exceeding 110 and divs.

$2,000,000
1,000,000
- 6,845,517

igitized for FRASER
tp://fraser.stlouisfed.org/




Apgrin 7 1923.]

THE CHRONICLE

1537

Earnings —Earnings for the 10 years ending April 30 1922 have averaged
068,887 per year before taxes and depreciation, equal to over 7 times the
dividend of $i40,000 per year on the total Preferred stock and the average
earnings after all charges, including reseryves, has been in excess of 4 times
Preferred dividend requirements.—V. 111, p. 1952.

Charcoal Iron Co. of America.—Bonds Called.—
Certain 1st Mtge. 10-Yr. 8% Gold bonds dated Nov. 1 1921, aggregating
$100,000, have been called for redemption May 1 at 113.11661% of par
211{131 lnt,.1.7:\it:5 the Bankers Trust Co., trustee, 16 Wall St., N. Y. City.—V.
., . 1735.

Chickasaw Refining Co.—Successor Company.—
The Santa Fe Oil & Refining Co., Ardmore, Okla., it is announced,
has been organized to take over and operate the plant of the Chickasaw

Refining Co., vecently purchased at a receiver's sale. James A. Cotneris
head.—V. 116, p. 826.

Chile Copper Co.—T0o Market Qutput through Subsidiaries
The Chile Copper Co., control of which was recently acquired by the
Anaconda Cogpcr Mining Co., will in the future sell its own production
through its subsidiary and operating company, the Chile Exploration Co.
The Guaranty Trust Co. of N. Y. has been appointed registrar of the
10-year 7% Conv. bonds and Coll. Tr. 6% bonds.—V. 116, p. 1055.

Chino Copper Co.—To Increase Capital Stock.—

The stockholders will vote April 20 on increasing the authorized Capital
stock from 900,000 shares to 1,000,000 shares, par $5. Such increased
stock, if authorized, is not to be presently issued, and if and when issued
will be offered to the stockholders pro rata for subscription.—V. 116, p.1280,

Cincinnati Gas & Electric Co.—Tenders.—

The Irving Bank-Columbia Trust Co., trustee, will until April 17,
receive bids for the sale to it of 1st & Ref. Mtge. 5% 40-Year Sinking
Fu’n_d Gold bonds, due April 1 1956, to an amount sufficient to_exhaust
$136,362, at a price not exceeding 102 and interest.—V. 114, p. 2722.

Cincinnati Victor Co.—Acquisition.—
See Corcoran-Victor Co. below.

Citizens’ Lighting Co.—Merger.—
See under Ill. Pow. & Lt. Corp. under “Railroads."—V. 75, p. 202.

Cleveland-Cliffs Iron Co.—Bonds Subscribed.—

t}t is announced that the stockholders have subscribed for the $1,400,000
6% 1st Mtge. bonds offered some time ago and that subscriptions have been
paid for. Proceeds, it is stated, will be used to reduce bank loans incurred
through heavy inventories.—V. 116, p. 1280.

Cohoes (N. Y.) Power & Light Corp.—Sues N. Y. City.

The company has filed suit for $1,000,000 damages against N. Y. City
for alleged injury in connection with the building of a dam in Schoharie
Creek to increase the city's water supply. The company alleges diversion
of water for this purpose has weakened the company's ability to manu-
facture power under its franchise.—V, 114, p. 1656.

Colombian Emerald Syndicate, Ltd.—Receivershi
= Wolcott H. Pitkin has been appointed receiver by Federal Judge Mack.
(,’ompzuly was incorporated in Delaware with an authorized capital of
$200,000 and operates emerald mines in Colombia, South America. Lia-
bilities about $48,000 and assets $20,000.

Columbus (Ga.) Power Co.—Tenders.—
The Commonwealth Trust Co., trustee, 30 Congress St., Boston, Mass.,
will until Apr. 16 receive bids for the sale to it of 1st Mtge. 5% 30-Yr. Gold

bonds dated Mar. 22 1906 to an amount sufficient to exhaust $40,692.—
V. 114, p. 1412.

Conlon Corp. of Ill.—Notes Offered.— :

Porter, Skitt & Co., Chicago, in Dec. offered at 100 and int., $150,000
10-Year 79, Sinking Fund Conv. gold notes. Dated Deec. 1 1922. Due
Dec, 1 1932, Int. payable J. & D. at National Bank of the Republic,
Chicago, trustee, without deduction for normal Federal income tax not
exceeding 29%. Denom. $1.000, $500 and $100 (c*). Redeemable all or
part on any interest dato upon 30 days' notice at 102} and int. Each
note is convertible into the 7% Cumul. Pref. stock par for par, with an
adjustment of accrued note interest and accrued Preferred stock dividends
in cash. [The Pref. stock is redeemable at 115 and dividends.] .

Company was incorporated in Illinois in 1922 to succeed to the business,
Datents and contract rights, and all the assets of Conlon Electric Washer
Co., organized in New York in 1913. The latter company has been engaged
in the manufacture of the well-known ‘*Western Electric Clothes Washer”'
under contract for the Western Electric Co. since 1914, The new cor-
poration succeeds to this business under the same management and control.

Net earnings of $139,893 for year ended Oct. 31 1922, after taxes and
depreciation, are over 13 times the interest charges and about 54 times
interest charges and sinking fund requirements on this issue. Average
;mnuql net earnings after taxes and depreciation, over 5-year period ending
pct. 31 1922, are $90,037, or more than 814 times interest charges are
3¢ times interest and sinking fund requirements.

Proceeds will be used for additional working capital to take care of the
increasing business.

Computing Tabulating & Recording Co.—New Director.

 Henry L. Wardwell has been elected a director to succeed the late
George I. Wilber.—V. 115, p. 2585.

Connecticut Power Co.—Rights—Annual Report.—

The directors have voted to Issue 7,500 shares of unissued Common stock
to be offered te Common stockholders of record April 2 for subscription
at par ($100) in the ratio of one share of new for two of old. Payment is
to be made on or before May 15. Payment for stock taken may be made
in two equal or approximately equal installments, one-half on or before
June 2 and the balance on or before Sept. 4.

Calendar Years— 022
Total earnings e -~crecbucnatinanaw $1,759
Operating exponses & maintenance-. 1,070

'axes
Interest churfes & rentals. < cea-- 0
Dividends paid on Preferred stock- ..
Dividends paid on Common stock - - . 120,000
Net direct charges to reserves&surplus  Dr25,460
Replacement reserve 176,500

Balance, surplus
3 S TR 1h 1 o) (V1L R SRR TS
15, p. 1325.

Consolidated Machine Tool Corp.—New President.—
W. H. Marshall, Chairman of the board, has been elected President to
succeed the late C. K. Lassiter.—V. 116, p. 1182,

Consolidated Textile Corp.—Annual Rc}zort.——
2 1921.

H 1920.
$335,119  $923,513 $2,310,794
635,000 150,000 238,282
1,877,990 1,530,572 620,091
200.000} 1,204,367

$22,605

66,088
$524,474 3

$1,981
$526,455 $501,869

x Profits from operation
Depreciation

Interest

B. B, & R. K, Preferred div
Consol. Textile Corp. div

Balance for year

def$2,177,871 def8957,058 sur$248,054
Previous surplus

def622,151 def334,906 86,852
Profit & Loss def$2,800,022 def$622,151 sur$334,906

x After deducting administration, selling & general expense. y The
Consolidated Textile Corp. paid quarterly dividends of 75 cents a share
$3 per annum) from January 1920 to January 1921, both inclusive, none
since. ?uarter)y dividends of 2% each on the $2,500,000 8% Cum. 1st
Preferred stock of the B. B. & R. Y(‘nlght Co., Inc., were begun in January
19%0 :lullg contg\%cd thereafter at same rate to and including Jan. 3 1922.
=V + b. 1056,

f Constantin Refining Co., Tulsa, Okla.—Receiversh ’g
I' Pat Malloy, Vice-Pres., and W. O. Dickenson have been appointed joint
receivers, on the petition of Spitzer-Rorick Trust & Savings Co. of Toledo

$ :/lfraser.stlouisfed.org/

O., representing principal holders of company’s bonds, on which it claimed
payments were defaulted.—V. 115, p. 312.

Continental Paper Co.—Bonds Called.—

Thirty 1st Mtge. 15-Year 6% Gold Coupon bonds, dated Oct. 1 1912,
have been called for redemption Oct. 1 at par and interest at the Empire
Trust Co., successor trustee, 120 Broadway, N. Y. City.—V. 114, p. 1201.

Corcoran-Victor Co.,,ancnnnatx.—Sale.——— -

The Cincinnati Victor Co., Cincinnati, has been organized to take over the
Reading road plant of the Corcoran-Victor Co., recently merged with the
Thomas J. Corcoran Lamp Co. It will manufacture automobile acces-
sories and hardware specialties. O. L. Harrison heads the board of
directors.—V. 106, p. 819.

Crown Willamette Paper Co., San Frqncxsco.——Bcgmds.

It was recently announced that the outstanding First Mtge. 6'/0 gold
bonds, due May 1 1924 to May 1 1946, inclusive, will be called for payment
May 1 at 103 and interest.—V. 113, p. 422.

Denver Gas & Electric Light Co.—New Dzrc'ctors_.—b

Frank E. Shepard, Thomas B. Stearns and Charles S. Thomas h:’i\ e (‘gg
elected directors, succeeding Frank W. Frueauff, Henry T. Rogers al
John H. Porter, all deceased.—V. 116, p. 726, 301.

Deer Park Lumber Co., Stevens & Spokane Counties,
Wash.—Bonds Offered.

Bond & Goodwin & Tucker, Inc., and Ferris & Hardgrove, ‘SD“L];“{‘(SA
recently offered $250,000 1st (Closed) Mtge. 7% Gold bonds. ! an )
Feb. 1 1923, due $12,500 semi-annually from Aug. 1 1923. Exchang
National Bank, Spokane, trustee. =

Company is practically all owned by W. M. Leuthold and R. L. “: 1.15321
who have made their opération one of the most successful in the pu}b u()) e
try, Eastern Washington. Company has always shown a margin o ‘%"256-
Conservative statement of the valuation fixes the total assets at $1 120,286,
of which $755,094 represents fixed assets, including land, timber, manu
facturing plant, equipment, railroad, &c., and $365,192 represents curren
assets.

De Forest Radio Telephone & Telegraph Co.—

President Charles Gilbert has announced that contracts have been con
cluded for the purchase of a controlling interest in the company by Detroit
automobile interests, which include Edward H. Jewett of Paige Motor Ca;
Co. and associated with Frank W. Blair, President Union I‘rust‘ Co. o
Detroit; A. C. Allyn, Pres., and Theodore Luce, V.-Pres., of A. C. ;\llﬁn
& Co., Inc., investment bankers of Chicago and New York, and William H.
Priess, inventor of the Priess circuit used in the De Forest reflex sl!t.i

The contracts for the purchase of the controlling interest will r'csu'lt. n
a material increase in the cash, eapital and resources of the company, whi
will enable it greatly to extend its present field of operation. | The new
company will retain the services of Dr. Lee De l.forcst_ fqr a pr:nod of ten
years as consulting engineer, with the rights to his radio inventions during
that period. ¥ o

The De Forest Audion and the numerous other basic patents o\vued' ‘);
the De Forest company are used by the American Telephone & Tcl{‘gr.ip
Co., the Radio Corp., the General Electric Co. and the Westinghouse Co.,
including the three-electrode vacuum tube and other patents which have
made possible trans-continental telephony radio broadcasting and trans-
oceanie radio.

(D. G.) Derry Corp.—Reccivers State Inventories Over-
stated by $1,250,000.— )

A report filed Apr. 5 in the Federal Court by the receivers states that' an
investigation has disclosed that the inventory of the corporation was over-
stated by a sum in excess of $1,250,000, and that the over-statement Wwas
concealed from the accountants and appraisers ‘‘by the creation of false
records for the purpose of deceiving the bankers.'” The pnrporatmn weg:
into receivership on Mar. 26. The corporation sold $4,000,000 bond:
through Redmond & Co. and Janney & Co. in Sept. last.—V. 116, p. 1417.

Des Moines Electric Co.—Merger.—
See under I11. Pow. & Lt. Corp. under ‘‘Raflroads."—V. 114, p. 2019.

Dome Mines Co., Ltd.—Production.— -

Month of— Mar.1923.  Feb.1923.
Gold production (valued at) $259,866 366,415
—V. 116, p. 1056, 621.

Du Pont (E. I.) de Nemours & Co.—Bonus to Employees.

The company has distributed to its employees $1,448,400 capital stock,
par $100, and $130,000 in other securities, as the matured portion of bonllls
awards made during the years 1918 to 1921 incl. This istribution ilfi n
line with an amendment recently made to the company's bonus plan, w: b
shortens the period between the bonus award and the delivery of the st,o;:
certificates, The bonuses awarded for 1922 amounted to 2,300 shares, 10 a
par value of $230,000, distributed among 300 employees.—V. 116, D. 1

Duquesne Light Co., Pittsburgh.— 7o Increase Capital.
smTllw :ltocsle)lglcgl%em Bglll vote J une 4 on lglcggagio%x 0(7)-(1)1@ l;ltu"l’,‘l?:}mgwgﬁ‘p;%

clk by $275,000,000, to consist o 3 ) BL. S
%125'000'0?0 kPartic. (2d) 1’1'hef. st;)ck, The ~authorized, $25,000,000

ommon stock will remain unchanged.

Of the $150,000,000 1st Pref. stock, $30,000,000 will be designated a?
1st Pref. stock, Series “A,” 7% Cumul. (See offering of $15,000,000 o
this issue in V. 116, p. 1056). Of the $125,000,000 Partic. Pref. st,oclk.
$30,000,000 will be designated as Partic. Pref. stock, 8% Cumul. Series
YA he proceeds of $10,000,000 of the latter issue, together with the
proceeds from the sale of the $15,000,000 1st Pref. stock, wi.l‘l provide for
the retirement on July 1 of the £10,000,000 of 15-year 7}%7, ('/onv.c’l)oben-
ture Gold bonds (V, 116, p. 1417) and on May 1 of the $5,763.300 768 Cum.
Pref. stock (V. 116, p. 941) and will also provide more than $9.000,000 ca&h6
rorlzifquiﬂto gn of ‘additional property and for additions, &c.—V. 116,
p. 1417, )

Durant Motors, Inc.—Production.— "o~ Mol

Production_of motor vehicles in March by the various Durant phmti;
a;:urc?amd 19,009 passenger cars and trucks, brh:xgiu% total turnout i
slightly less than 17 months since organization to 103,067 vehicles. Of U c‘a,
total production 44,877 were Star cars, 57,357 Durants and the balance o
833 were miscellaneous cars and trucks.—V. 116, p. 1056.

East Butte Copper Mining Co.—Earnings.—
Calendar Years— 1922. 1921. 1920,

Tons ore mined 100,827

Copper produced (Ibs.). 12,347,178

Silver produced (ozs.)- - 54

Gold produced (0zs.)-- .

Gross income

Total costs

Jan.1923.
$403,511

6,642
19,987,733
698,146

345'%%
4,342,
S 1870.062

$672,328
9.3
138,775

115,415
{ 680 18'2%'3@2
2650 508 ;
558 990 86
$2,308,845 : 53.312.359

2,519,275 1052,326

20,430 $260,233
EoIaD:f00 51,597

23,121
$150,772 def368,162

Balance, surplus
Depreciation, &c
Additions, &c. .
Explorations 12,779

def$134,343

Net surplus
—V. 114, p. 1539.

Eastern Montana Light & Power Co.—Capital Increase.
The company rocently ingreascd its authorized Capital stock from
$425,000 to $800,000, par $100.—V. 104, p. 2556.

Eastern Potash Corp.—Receivership.—

Judge Morris in the Fedem!i, Court at Wilmington, Del., has ""f“s"?ﬂt
motion to transfer the receivership of the corporation to New York ju
diction. John Biggs, trustee named by Delaware Court, opposed the mo-
tion made by the creditors' attorneys.—V. 116, p. 301.

C!ialxsl{:,man Kodak Co.—Earnings22—Wage gziindmd oo

alendar Years— 1922, . ‘e
Net profits after Federal taxes $17,952,554 $14,105,861 swdisfe%mrszm
calTll‘xlxe st[.ock)ﬁolders on Ap?ll 3 appr%ved th‘(‘e) rntﬁoo%?gdgggogDO.%&]h; 1

g for the ent of a wage bonus *
Will o the 15th aanual wage dividend declared by tho company, and will
xvx,mllnlaﬁa totgl orﬁg&;.aso,ooo in extra cash paid to employees since 19
. + . 941, .
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Equitable Office Building Corp.—Bonds Called.—

One hundred fifty-six 35-Yr. 5% Sinking Fund Debenture bonds, dated
Sept. 1 1917, have been called for redemption May 1 at par and int, at the
Empire Trust Co., trustee, 120 B'way, N. Y. City.—V. 116, p. 301.

Erie (Pa.) Lighting Co.—Controlling Interest in Company
Acquired by Penn Public Service Co.—

. A controlling interest in the company has been purchased by the Penn
Public Service Corp.—V. 115, p. 2799.

Fajardo Sugar Co.—Dividend Increased.—

A quarterly dividend of 214 % has been declared on the outstanding Com-
mon stock, par $100, payable May 1 to holders of record April 20. Divi-
dends of 134 %, each, have been paid ¢ uarterly on the Common shares from
Aug. 1 1921 to Feb. 1 1923, incl.—V. 115, p. 2375.

Fifth & Broadway Building Co., Los Angeles.—Bonds
Offered.—Bond, Goodwin & Tucker, Inc., and Hunter,
Dulin & Co., San Francisco, in Dee. offered at 99 to yield from
67% to 6.60%, according to maturity $800,000 1sf (Closed)
Mtge. 6149, gold bonds. A circular shows:

Dated Dec. 15 1922. Due serially 1925 to 1942, incl. Denom. $1,000
and §500 (c*). Int.payable J. & D. Normal Federal income tax up to 29,
paid by the corporation. Red. after 30 days’ notice, on any int date, all
or in part, at 102 and int. Security Trust & Savings Bank, Los Angeles,
trustee.

Company was incorporated in California by Owl Drug Co. and Metro-
politan Fireproof Building Co., for the purpose of acquiring certain prop-
erty. Each of these companies will own one-half of the stock, except
directors' shares. The Owl Drug Co. has agreed not to dispose of any of
its stock in the company while more than $400,000 of the bonds remain
outstanding.

The bonds are secured by a closed 1st mtge. on the leasehold interest in the
northwest corner of Fifth St. and Broadway, Los Angeles, on which the
Metropolitan Building is situated.

The ground on which the Metropolitan Building is situated is under a
50-year lease, expiring May 31 1963. The annual rental payable under
this lease amounts to $61,500 per annum.,

The annual income of the building, under existing leases, amounts to
$253,851. Operating expenses, including ground rent, taxes, &c., have
amounted to $119,006. Net income amounts to $134,846, which is more
than 214 times maximum annual interest requirements.

Fisk Rubber Co.—Sales—Earnings.—

The company reports that net sales for the quarter ending March 31
1923 will approximate $14,470,000, and net profits, after depreciation,
interest and other surplus charges, $1,050,000, as compared with same
period in 1922 of net sales of $10,154,253 and net profits $354,969.

It Is stated that although the company is producing automobile tires at
the Fisk and Federal divisions at the > of 23,000 daily, their 128 branches
report shortage of tires to meet their sales requirements.—V, 116, p 929, 828

Garford Motor Truck Co., Lima, Ohio.—

The bank creditors’ committee, which has been directing the affairs of
the company for the past year, has been discontinued by formal vote as of
Mar. 30 1923. Company has sold $1,250,000 6% 1st Mtge. bonds and
approximately $2,250,000 5-Year 6% debentures, the proceeds of:which
are to be used in the liquidation of its bank indebtedness. At the same
time lines of credit aggregating about $1,000,000 have been placed at the
disposal of the company.

ohn Galvin, President of the Ohio Steel Foundry Co., and L. A. Larsen,
V.-Pres. of the Lima Locomotive Works, have beén added to the board of
directors, and with E. R. Curtin, Pres. of Lima Trust Co., and E. A. Will-
iams, Jr., Pres. of the company, will constitute the executive committee
of the company.—V. 110, p. 1092.

General Motors Corp.—Sales of General Motors Cars.—

Preliminary combined sales of American and Canadian passenger and
commercial car divisions of General Motors for March totaled 68,900 cars
and trucks; this compares as follows: )

Number of Cars and Trucks Sold.

1923. 1922.| Month of— 1922.

49,162 16,088 |April 0,474
--.55,560 20,869(May_ 6,736

*68,900 34,082 |June 8,541

Total 1st quarter-173,622 71,039| Total second quarter...__ 135,751
*This preliminary figure includes Buick, Cadillac, Ch: akls
Oldsmobile and GMC trucks.—V., 116, p. 1418, SreliOgand;

Genesee Light & Power Co., Batavia, N. Y.—Merger.

Application has been made to the New York P. 8. Commission Jointly
by this company and the LeRoy (N. Y.) Hydraulic Electric Gas Co. for
authority to merge into the latter company.—V. 116, p. 521.

(B. F.) Goodrich Co.— 70 Reduce Preferred Stock.—

The stockholders will vote April 18 on reducing the authorized 7%
Cumul. Pref. stock from $47,224,000 to $46,036,000, par $100, by retiring
$1,188,000 of said stock, which has been acquired and is held by the com-~
pany.—V. 116, p. 1046.

Great Northern Iron Ore Properties.—Dividend.—

The trustees have ordered a distribution of $1 a share on the certifi-
cates of benefic'al interest, payable Apr. 30 to holders of record Apr. 16,
A distribution of like amount was made Dec. 21 last.—V 116, p. 2273.

Great Western Power Co.—70 Issue Stock.—

The company has applied to the California RR. Commi on for authority
to issue $4,000,000 Preferred stock. The purpose of this proposed issue is
to carry forward the construction program of the company, providing for
the expenditure of $4,411,800 during 1923 and 1924.—V. 11(?, p. 1281

Harrisburg Light & Power Co.—Earnings.—

Earnings—Years ended Dec. 31— 1922,
Gross earnings_L. ST T - o T $1,572,767
Operating expenses, maintenance and taxes 920,633

$652,135

Month of—
January

1921.
$1,369,240
847,001

Net earnings
—V. 112, p. 187

Hart)_;e Paper Mfg. Co.—Receivership.—

The Peoples Savings & 'Trust Co., Pittsburgh, has been appointed
ancillary receiver in the U. 8. Distriet Court, on a petition of William J,
Alexander, of Steubenville, O., who states his claims against the company
a{)%ln fgmgr §‘5 .O‘Q{)‘ and thaft %10 t(i’tu] Iﬁ?cbt‘gdncss is in excess of $1,000,~

F G sner, teubenville, O., was appointe E
Feb. 11 1921.—V. 110, p. 663. 2 RpRQfited Tocelyec

Haverhill (Mass.) Electric Co.—70 Change Par Value.—

The company has applied to the Massachusetts Department of Public
Utilities for authority to decrease the par value of its smgk from $100 t(l> .’%23
a share.—V. 111, p. 77. -

Heywood-Wakefield Co., Mass., and Subsidiaries.—
Consolidated Balance Sheet January 1.
1923. 1922.
Assets— 3
Plants & equipm’t. 9,319,346
Investments. 29,359

U. S. Treas. certifs
Mdse. & supplies.

$522,239

1922.
$

4,000,000
3,000,000
6,000,000
365,634
70,081
8,510,371
21,976,085

1923.
Liabilities—

First Pref. stock_. 3,984,400
3|2d Pref. stock____ 2,964,600
Common stock___ 6,000,000
8,520,006 | Accounts payable. 496,508
780,562 | Reserve for taxes. 142,181
438,699 | Surplus 8,621,461
2,779,521

64,266 | Total (each side) . . 22,209,150

Cash
Notes receivable. .
Acc'ts receivable_ .
Deferred charges. _
—V. 114, p. 2247.
Houghton County (Mich.) Electric Light Co.—Bonds
Offered.—Stone & Webster, Inc., are offering at 95 and int.,
to yield about 6.35%, $225,000 1st Mtge. 5s of 1902. Due

July 1 1927. Auth., $1,000,000; outstanding, $864,000.

A circular shows:
Issuance.—Michigan P. U. Commission has approved this issue.
Purpose.—Proceeds will retire $142,800 coupon notes matured April 1,
and reduce floating debt, incurred for construction purposes.
C.umpal.z;/.~Doos entire clcctr.Ac lighting and a portion of the electric power
bnsmqss in ll‘xe Lake copper district of Michigan. Power station, with a
capacity of 6,800 h.p., is favorably located on the Portage, permitting
economical dqllvcry of coal by boat. Has over 9,000 customers, including
thq copper mines, which are large consumers of wholesale power. Popu-
lation served estimated at 49,000. -
Capitalization Outstandinig (Upon Completion of Present Financing).
1st Mtge. 5S_ - . ___ $864,000 | Common stock. _ . _ ... $1,000,000
Preferred stock 6% 300,000
Earnings and Ezpenses for 1922.
$548,945
405,483

: $143,462
Annual interest charges on 1st Mtge. bonds (incl, this issue). . 44
Franchises.—Franchises in Houghton and Hancock expire in 1930
in the other cities and towns are not limited in time.
Management.—This company has been under Stone & Wabster manage-
ment since 1902.

Illinois Bell Telephone Co.—Purchase of Properties.—

The I.-S. C. Commission has authorized the company to acquire from
the Southwestern Bell Telephone Co. the exchanges and toll property in
and about the cities of Alton, Collinsville, EastAlton, Edwardsville, God-
frey, and Marine, Ill., and all the toll line property in Illinois acquired by
the Southwestern Co. from the Kinloch System, excepting that located in
Monroe and St. Clair counties, a part of Madison County, and certain other
small lengths of line. The agreed purchase price is $§843,210. The Illinois
Cop)%:my will not issue any new securities to effect the purchase.—V. 116,
p. 728. :

Indiana Coke & Gas Co.—Bonds Offered.—

Fletcher American Co., Otto F. Haueisen & Co. and Thomas D. Sheerin
& Co., Indianapolis, are offering, at 934 and interest, $275,000 First
Mtge. 30-Year 6% Sinking Fund Gold Bonds of 1916. Due April 1 1946
but redeemable at 10224 for sinking fund. Trustees, Guaranty Trust Co.,
New York, and Henry W. Moore.

Company has successfully operated its properties since erganization and
produces all the gas used in the city of Terre Haute, Ind., which it sells at
wholesale on a contract running to 1946. .

The purpose of this issue is to refund the unpaid pertiom of an issue of
7% Notes due on April 15 1923.

For 7 years ending Dec. 31 1922 earnings applicable to interest on these
bonds after all Prior charges have averaged more than four times interest
charges on the bonds which will be outstanding at the conclusion of this
financing. Earnings for the year 1922 were approximately 314 times these
interest charges.

Capitalization Oulstanding Afler Giving Effect to Present Financing.
First Mortgage Bonds, due 1946 $818,000
First Preferred Stock, 7% Cumulative 936,500
Second Preferred Stock, 6% Non-Cumulative g y
Common Stock 1,000,000

Company also guarantees payment of principal and interest of the
$205,000 Vigo Mining Co.'s FirstMtge. 6% Bonds due 1937.—V. 116, p.
1184.

and

Industrial Coal Co., Chicago, Ill.—Bonds Offered.—
Peabody, Houghteling & Co., New York and Chicago, are
offering at par and int. $2,000,000 1st Mtge. 7% Serial

Gold bonds, Seéries “A.”

Dated April 1 1923. Due $50,000 semi-annually frem Oct. 1 1923.
Redeemable on any interest date at 107 in 1924 to 1929 incl., and at ¢ of
1% I in each year thereafter to and including 1942, and in reverse of
numerical order. Denom. $1,000, $500 and $100c*. Interest payable
at Peabody, Houghteling & Co., Ohicago, and Ohase National Bank,
New York, without deduction for Federal income tax but not in exces of
2%. Illinois Merchants Trust Co., Chicago, trustee.

Data from Letter of Pres. John F. Gilchrist, Chicago, March 13.

Company.—Has been organized in Illinois for purpose of acquiring
approximately 6,200 acres of valuable coal lands in ¥Franklin County, Ill.,
together with two modern well-equipped mines. It is estimated that the
coal owned in fee is in excess of 60,000,000 tons, and the daily present
capacity of the mines is approximately 5,000 tons.

Income.—Company has contracted for the sale of its entire coal pro-
duction for 20 years, or the life of these bonds. Under these contracts
the coal will be purchased in the following proportions: ‘Onc—thit“d by
the Commonwealth Edison Co.; one-sixth by the Public Service Co. of
Northern Illinois; one-half by the Peabody Coal Co.

Without regard to the amount of coal mined and purchased under the
above contracts, the Commonwealth Edison Co., Public Service Co. of
Northern Illinois and Peabody Coal Co. agree to pay to the Industrial
Coal Co. for the service of these bonds, on or before the first day of each
month, a sum equivalent to 1-6 of the next maturing installment of {)rlnclpal
and interest. Company in turn agrees to pay to the trustee each month
1-6 of the amount necessary to meet the next installment of maturini
principal and interest. These contracts have been assigned to and deposit
with the trustee as additional security for these bonds. |

Ownership.—All the stock except directors’ qualifying shares will be
owned by the Commonwealth Edison Co., Public Service Ce. of Northern
Illinois and Peabody Coal Co. :

Officers.—John F. Gilchrist, Pres. (V.-Pres. Commonwealth Edison Co.);
Stuyvesant Peabody, V.-Pres. (Pres. Peabody Coal Ceo.); Edward J,
Doyle, Sec. (V.-Pres. Commonwealth Edison Co.); O. B, Schrage, Treas.
(V.-Pres. Peabody Coal Co.),

Inland Malleable Iron & Steel Co., Terre Haute, Ind.

The plant of this company was recently purchased at a receiver's sale
by T. J. W. McQausey, Detroit, representing a Detroit syndicate, for
$101,000, plus the inventory, amounting to $15,000.

Inland Steel Co.—Stock Sold.—Kuhn, Loeb & Co.
have sold $10,000,000 7% Cumulative Preferred stock
(par $100) and 168,540 shares of Common stock of no
par value as follows: The Preferred at 10414 and dividends,

and the Common at $47 50 per share (see adv. pages).

Dividends cumulative from April 1 1923 and payable quarterly. Redeem-
all or part on any dividend date at 115 and dividends, en 60 days’ notice.
In case of dissolution, will be entitled to $115 and divs. before any distri-
bution is made on the common stock. This shall not, hewover, be deemed
to require redemption of the preferred stock in the event ef a consolidation,
merger, or sale upon terms consented to by the holders of 75% of the pre-
ferred stock outstanding. Will not be entitled to vote for election of direc-
tors or upon any other matter unless four quarterly dividends shall be in
arrears in whole or in part, but in that case and until the arrear gare made
good shall ba entitled to elect a majority of the directors; provided, however,
that, except with the consent of the holders of 75% of the preferred stock
voting separately as a class (1) company shall not change the purpose for
which it fs formed or the preferred stock provisions: (2) no mortgage or
other lien may be placed upon the real estate or plants, except purchase
money mortgages on properties hereafter acquired; (3) the authorized
amount of preferred stock may not be increased and no addftional stock
may be issued ranking as to dividends or assets on a parity with or in
priority over the authorized preferred stock; (4) company shall not dispose
(by sale, consolidation, merger, lease or otherwise) of the property and
business of the company as a whole or substantially as a whole.Bl i
Data from Letter to Bankers Signed by Chairman L. E. Block an

at President $ D. glock.

Capital Imcrease, &c.—Stockholders will vote April 12 (a) on creatin|
an all;bhorize(l issue of $30,000,000 7% Cumulative Proferred, of wmcﬁ
$10,000,000 is to be presently outstanding, and (b) on changing the
authorized Common stock, now consisting of 1,200,000 shares, par $25
per share, into a like number of shares without par value, of which 1,182,799
shares will be presently outstanding.
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Purpose.—Proceeds will be utilized (1) to provide for the redemption on
July 1 1923 of $3,831,000 Inland Steel Co. Ext. & Ref. Mtge. 6s, and
(2) to provide about $13,000,000 new cash capital, of which about 87,500,000
will be expended for improvements and betterments, and the balance is
for additional working capital.

The only funded debt thereafter outstanding will be $750,000 1st Mtge.
Serial 6s, maturing $150,000 on April 1 1924, and annually thereafter,
which are not subject to earlier redemption.

Company.—Organized in 1893. Company is the second largest .pro-
ducer of stoel in the Chicago district, having an ingot capacity of 1,200,000
tons. Business is the manufacture and sale of a widely diversified line
of steel products, consisting of billets, slabs, sheet bars, sheared and
universal mill plates, structural shapes, merchant bars, blue annealed
sheets, black and galvanized sheets, formed roofing products, St-m}dard
tee rails, railroad angle bars, tie plates, spikes, track bolts and nuts, rivets,
silo rods and fence posts, .

Company is well integrated in regard to its supplies of such raw materials
as iron ore and coal. Ore‘requirements are met entirely through its
ownership in ore leases covering 7 mines in Minnesota on the .Mos.'}lm
and Cuyuna ranges, which, with its coal properties in Pennsylvania, West
Virginia and Illinois, insure an adequate supply for a long period of time.
Transportation of these rgw materials is facilitated through ownership of
a substantial majority of the stock of the Inland Steamship Co., operating
two modern lake freighters, each of over 10,000 tons capacity.

Company owns over 600 acres of land at Indiana Harbor, Ind., with
frontages on the southern shore of Lake Michigan and the Government
ship canal, where its main plant is located. Principal units include 3
blast furnaces, 120 by-product coke ovens with complete benzol refinery,
22 open hearth furnaces, blooming mills, sheet bar mill, rail mill, bar
mills, sheet mills, plate and structural mills. At Chicago Heights, Ill.,
company owns a finishing mill which produces about 50,000 tons per annum.

Company also owns more than 800 acres of land with frontage on Lake
Michigan in Porter County. Ind., which insures a suitable site for any
future extensions on a large scale.

Earnings—Calendar Years.
1S e $4,091,034|1918 5,962,701
1916 -10,856,237 1919~ - 5,400,235(1922._.
7 10,792,842 |1920 4,917,263 | Average
The above are the net earnings, after charging depreciation, depletion,

1921

amortization, interest and taxes at the annual rates then current, but [

e]lg.nirauting charges for interest on bonds since retired or presently to be
retired.

Company has not shown a net loss for any year since its organization.
During the years 1921 and 1922 earnings in common with those of the
le)nti‘re indgstry. were greatly reduced, owing to the general collapse in

usiness, &c. 2

Earnings for the first quarter of current year, after all charges (as :\povc)
are estimated to have been approximately 7 times the quarterly dividend
on the Preferred stock presently to be issued.

The earnings for the past, however, do not fully reflect the earning

ower of the company, as it is now situated. Since 1916, more than
30,000,000 has been expended for improvements and property additions,
thereby greatly increasing capacity and reducing operating costs. Such
earnings, furthermore, do not reflect the benefits to be derived from
$13,000,000 new cash capital now provided

Consolidated Balance Sheet (After Proposed Financing).
Assets— Liabilities—
Land, plants, &c__ ... $35,649,538 | Preferred stock $10,000,000
Inv. in affil. companies.. . 683,000 Kk 3 000
4 1st Mtge. Serial 68
Pur. money obligations. .
Accounts payable
General taxes accerued.. .-
Current payrolls
Interest acerued
Oper. & conting. reserves
Surplus

Bills receivable. . . .
Accounts receivable
Cash & U. 8. Govt. secs.x14,575,302
Deferred charges 572,141

Total (each side) $65,457,632

x Includes $7,500,000 reserved for new construction. y To be paid
May 1 1923. z Represented by 1,182,799 shares of no par value.

Listing.—Company will make application to list both stocks on the
New York and Chicago Stock Exchanges.—V. 116, p. 829, 728.

International Salt Co.—Annual Report.—
Calendar Years 22.
5 after depr., dep . & taxes $1,258,989
Interest on bonds owned 122,430

$1,381,420
Admin. & legal expenses, taxes, &c 368,057
Bond interest 373,258
Earn. accruing to minority interests 2 21
Dividends (6%) 364,628

$541,457

1921.
$1,160,839
124,636
$1,285,475
£17.939
383895

364,628

$489,013

[The report for 1922 shows consolidated earnings only; the earnings for
the previous year have been restated so as to conform as nearly as pos-
sible with consolidated statement of 1922, The earnings for 1920 and
mx}"'isfummﬂ'fsnw' 31 1919 was published in V. 114, p. 1413.—Editor.]
-V, . D. 3

International Sugar Corp.—Bankrupt.—
‘This corporation, with offices in Boston, was petitioned into bankruptcy

in the Federal Court at Boston March 16 by three creditors, whose claims
total £3,076.

Intertype Corp., Brooklyn, N. Y.—Stock Dividend.—

The directors have declared a 109, stock dividend on the Common stock,
no par value, payable Nov. 15 to holders of record Nov. 1. A like amount
was paid in stock on the Common stock, Nov. 15 last.

A quarterly cash dividend of 25 cents per share has also been declared
on the present outstanding Common stock, payable May 15 to holders of
record May 1. This is at the rate of $1 25 per share on the old no par
Common stock outstanding before the exchange of five shares of new
Common stock of no par value each old share held. Dividends at the
rate of $4 per share [))ur annum (81 quarterly) were paid on the old Common
stock from Feb. 1922 to Feb. 1923, inclusive.—V. 116, p. 943, 303.

Balance, surplus

Iron Products Corp.—FEarnings for Calendar Years.—

Operating profit
Taxes, interest, deprec. & depletion..

489,043
Preferred dividends

78,084 78,964 75,296
Balance $433,796d1$1,215,875 sur$629,256
Profit and loss surplus Dec. 31 $1,228,023 $708,645 $2,014,520
x After deducting cost of operations, including repairs and maintenance

and upkeep, expenses of sales, and general offices, doubtful accounts and
adjustments of inventories.—V. 116, p. 829, 728.

Jefferson City Light, Heat & Power Co.—Merger.—
See under I11. Pow. & Lt. Corp. under “Railroads."—V. 97, p. 1666.

1922. 1921. 1920.
$1,001,823 10ss$791,425 $1,567,254
i 345,486 862,702

Johns-Manville, Inc.—Common Dividend of 75 Cents.—

The directors have declared a dividend of 75 cents per share on the
Common stock, no par value. This is equivalent to $24 per share per
annum on the old Common stock, par $100, which was recently exchanged
for the present no par stock on the basis of 8 new for each old share held.
Dividends at the rate of $6 per annum were paid last year on the old Com-
mon stock, par $100. Compare V. 115, p. 2800.

Jordan Motor Car Co.—Shipments.— _
The company in February last shipped about 273,000 motor cars.—
V. 115, p. 2693.

Kelly-Springfield Tire Co.—New President, &c.—

Arnold L. Scheuer has been elected President, succeeding Alfred B. Jones.
Mr. Scheuer has also been elected Chairman of the board and of the execu-
tive committee.

Certain 10-Year 8% Sinking Fund Gold notes, dated May 15 1923, ag-
gregating $500,000, have been called for redemption May15 at 110 and int.
at tllgxsgencml Union Trust Co. of N.Y., 80 Broadway, N, Y. City.—V. 116,
p.

(S. S.) Kresge Co.—March Sales.—

1923— March—1922. Increase.| 1923-3 Mos.~1922. 1Increase.
86,949,545 $4,480,946 $2,468,599 (516,894,962 $11,841,841 $5,053,121

V. 116, p. 1058, 944.

Lewis-Hall Motors Corp.—Sale.—

George A. Marston, U. 8. referee in bankruptey, recently confirmed the
sale of the company’s as s by the Security Trust Co., trustee. The sale,
at auction, was made by Charles D. Todd, auctioneer, March 6, and was
bid in by the Bank of Detroit for $215,000 and a k of production and
service parts for Lewis-Hall truck s sold to a number of purchasers at
values aggregating about $35,000. &

Libegty Motor Car Co.—Sale Postponed.—
The sale of the company, scheduled for April 3, has been postponed to
April 10.—V. 116, p. 944.

Light & Development Co. of St. Louis.—New Conirol.

See North American Co. below.—V. 103, p. 324.

Louisville Home Telephone Co.—Capital Increased.—
The company recently increased its authorized capital stock from
$1,500,000 to $2,000,000, par $100.—V. 115, p. 80.

McIntyre-Porcupine Mines, Ltd.—New Equipment.—

President J. P. Bicknell announces that on April 15 the new milling equip-
ment will be placed in full operation. The new equipment will handle 1,00
tons every 24 hours. The ore will average around $12 a ton and it is ex-
pected that the company’s output will be increased to a rate of more than
$4,000,000 a year.—V. 116, p. 1283.

Mack Trucks, Inc.—New Director.—

_H. A. Croft of Pittsburgh, Pa., has been elected a director, succeeding
William D. Sargent.—V. 116, p. 1170.

Madison County Light & Power Co.—Merger.—
See under Ill. Pow. & Lt. Corp. under * Railroads.”—YV. 104, p. 668.

(Alex. Y.) Malcomson Co., Detroit.—Bonds Offered.—

Security Trust Co., Detroit, is offering at par and int. $650,000 614 %
First Mtge. Serial Gold bonds. Dated Mar. 1 1923. Due serially Mar. 1
1926-1938. Callable on any int. date on 30 days’ notice at 101. Int.
pnya‘blo without deduction for any normal income tax up to 2%. Secur-
ity Trust Co., Detroit, trustee.

These bonds are secured_by a first mortgage lien upon certain real estate
and buildings of the Alex. Y. Malcomson Co., located in Detroit, conserva-~
tively valued at $1,323,000. Net income from these properties is ap-
proximately $96,600.

Manchester (N. H.) Gas Co.—Slock Authorized.—
The New Hampshire P. 8. Commission has authorized the company to

issue to present stock, at par, 6,000 shares of new stock, par $100, for the
purpose of erecting a modern plant.

Maracaibo Oil Exploration Corp.—Contract Closed.—

It is reported that the Gulf Oil Cerp., through its subsidiary, the South
American Gulf Oil Co., has closed a contract with the Maracaibo Oil Co.
by which the former company takes over for development 100,000 acres of
land in Venezuela. The contract, it is stated, calls for the payment of
$800,000 in cash and a royalty of one-third of the oil produ to be paid
to the Maracaibo company for the concession.

This is the second arrangement made by Maracalbo for development
of part of its Venezuelan holdings.—V. 116, p. 729

Marland Oil Co. (Delaware).—0il Contract.—
See Standard Oil Co. of New Jersey below.—V. 116, p. 1420.

Maxwell Motor Corp.—Orders on Hand.— ;

The company announces that on March 11 it had on hand 6,018 orders
for new cars, compared with 5,921 on March 1. Orders on hand Dec. 1
1922 were 838 cars; Jan. 1 1923, 1,837; Feb. 1 ,4,684, and March 1, 5,921.
Orders on hand Feb. 1 for Chalmers cars were 869; March 1, 1,163 and
March 11, 1,280 cars.

It was recently announced that production in February was 3,834 cars,
3slggng;'}srcd with 3,801 cars in January. The schedule for March was
9y .

A_single block of 22,000 shares of Class **A’ stock changed hands on
the New York Stock Exchange April 2 at $57 62 a share. This transaction
involved approximately $1,265,000. The sale is understood to have been
for the account of a local banking institution which was head of a syndicate
which acquired a large block of the shares a few years ago when the com-
pany was reorganizeds+—V. 116, p. 1408.

May Department Stores Co.—Acquisition.—
President Morton J. May says that the purchase price of Hamburger &
Sons, just purchased in Los Angeles, is being met entirely with current

funds, and that no new issue of bonds or stock is centemplated. Com-
pare V. 116, p. 945, 1283.

Mexican Seaboard Oil Co.—Annual chort —

[Including International Petroleum Co.]
Calendar Years— 1922.
Gross earnings_.___________________._________ $23,781,633
Costs and expenses 14,076,954

$9,704,679 $4,600,165
623,055 992,602

$10,327,734 $5,592,767
- 1,928,320 866,751
Cr2,180,697

4,216,403

Balance, surplus._ . __ . ____ oo 578,85 2,690,311
V. 115, . 2802, AR <kt

1921.
$13,256,386
8,656,221

Gross profits from operation
Other income

Total income
Interest, depreciation, &c
Depletion reserve (net)..__
Dividends paid

Midvale Co.—Listed on Curb, Officers, &c.—

The N. Y. Curb Market has admitted to trading 200,000 no par value
shares when, as and if issued under plan announced by Midvale Steel &
Ordnance Co. Jan. 8 1923 and Feb. 1 1923 in distribution te stockholders of
Midyale Steel & Ordnance Co. on basis of one share of the Midvale Co. for
10 shares Midvale Steel & Ordnance Co. The company was organized in
Delaware March 28 to take over and operate the Nicetewn plant of the
Midvale Steel & Ordnance Co. This property was not included in the
assets mkpn over by the Bethlehem Steel Corporation.

» Discussing the Midvale Co. and its Nicetown plant, West & Co. say:
The company starts business with an adequate working capital, of which
3_500.000 consists of cash. There will be outstanding 200,000 shares of
stock of no par value. A conservative estimate places the value of the
property and assets at $5,000.000. Earnings of the Nicetown plant during
the 10 years from 1912 to 1921 made a very satisfactory showing. During
that period the net balance available for interest, Federal taxes and divi-
dends averaged $3,421,000 per year. Operations of the plant for 1922 will,
it is expected, show a loss on commercial products, but will make a satis-
factory showing as far as earnings from all products are concerned.

In view of the large earning power of the plant in the past and the fact
that the company starts business with a satisfactory working capital, there
is every reason to expect that-earningswill continue on a satisfactory basis.

Coincident with the taking over of Midvale Steel & Ordnance Co. by
the Bethichem interests, the new corporation which owns the Nicetown
plant commenced business.

A. C. Dinkey, for many years President of Carnegie Steel Co. and
later President of Midvale Steel & Ordnance Co., has charge of the new
comEang. The official roster will be as follows: A. C. Dinkey, Pres.;
H. L. Frevert, V.-Pres.; J. M. Milliken, Sec. & Treas. The operating
and sales staff will be made up from the old organization.—V. 116,

Midvale Steel & Ord. Co.—Bethlehem Takes Possession.—
~See Bethlehem Steel Corp. above.—V. 116, p. 1186.

Minneapolis Gas Light Co.—Gas Rate Decreasea.—%
The company has announced a reduction of 1 cent per 1,000 cu. ft.”of
gas. making the new rate $1 02, effective May 1. The present rate.is
1 03.—V. 116, p. 522, 185.
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Mitchell Motors Co., Racine, Wis.—May Dissolve.—

Officers and directors of the company are discussing plans for the sale of
the company's assets and dissolution of the organization, according to
reports circulated in financial and automobile trade circles. According to
the information, the company has virtually completed the sale of all finished
cars, and manufacturing of additional ‘vehicles has been discontinued.
Arrangements have been made, however, 80 that owners of Mitchell cars
can obtain additional parts. In regard to what will be done with the
physical assets has not yet been decided upon. In one quarter it was said
that a large taxicab manufacturing company would take over the property,
which comprises 30 buildings covering a 45-acre tract in Racine, Wis. The
H. & M. Body Corp. is owned jointly by the Mitchell company and the
Hupp Motor Car Corp. Mitchell’s interest in this organization is expected
to be taken over by the Hupp company. (N. Y. Times.")—V. 114 gp.2354

Montgomery Ward & Co., Chicago.—March Sales.—
1923—March—1922. Im‘rr'rxsa.; 1923—3 Mos.—1922. Increase.
312_.97;}.(;173 g.?; 31,474 $4,943,599 (830,515,616 $19,410,312 $11,105,304
. » D. 945.
Montreal Locomotive Works, Ltd.—New Director.—
Sir Charles B. Gordon, President of the Dominion Textile Co., Ltd., has
been elected a director.—V. 110, p. 974.

Mullins Body Corporation.—New Director.—
Charles O. Kanderer, of Salem, O., has been elected a director, succeeding
James A. Fayne.—V. 116, p. 945.

National Department Stores, Inc., N. Y.—Sales.—
Month of March— 1923. 1922,
Net sales $3,773,113 $2,702,650

Natomas Co. of California.—Annual ch)ort.—
2 1920.

Calendar Years— 1922, 1921. 92
Returns fr. gold dredging $1,644,527 31,548,328 $1,680,675
1,261,929 1,361,850

Oper. exp., incl. taxes
1,187,126
$286,399 $318,826
235,282

1919.
$1,775,124
1,313,641
$461,484

insurance & rentals.._
Operating income.... $457,401
Other income 622,521 583,821
$1,079,922 $902,647 $1.031,665
98,404 $864,117

$850,484  $641,20 _87
. 7g} Not stated Not stated

Gross income. ... ___
Bond interest, &c
Depreciation 274,731
Exhaust. of mineral area 570,113

$615,406

Net loss for year $895,465 sur§104,243 sur$167,548

—V. 114, p. 2831.

New Cornelia Copper Co.—Production.—

Month of— Mar.1923. Feb. 1923. .Jan.1923.
Copper production (1bs.) - ... ______ 3,181,928 2,666,557 3,034,093
—V. 116, p. 1060, 624,

New England Oil Refining Co.—Plan Completed, &c.—
The_company, it is stated, has now completed the sale of $5,000,000
Gen. Mtge. bonds for the purpose of reimbursing its treasury for plant
expgr)ldlturcs and for increasing its working capital (as per plan in V. 116,

P- 524).

.’l‘hc following new directors have been elected: Warwick Greene, Alfred L
Aiken, Francis R. Hart, Charles F. Mills, Philip Stockton, Daniel G. ‘Wing,
Frank Finsthwait. These, with the following re-elected members, comprise
the full board: . Douglas Cochrane, Chairman; Llewellyn Howland, V.-P.
& Gen. Mgr.; Gaspar L. Bacon, V.-Pres.;: Malcolm G. Chace, John W,
'FI“ark-y. Allan Forbes, Bradley W. Palmer, Alexander Smith and George W.

reat.

The First National Bank of Boston, trustee, 70 Federal St., Boston*
Mass., will until April 14 receive bids for the sale to it of 15t Mtge. 10-Year
8% Sinking Fund Gold bonds, due March 1 1931, to an amount sufficient
to exhaust 3210,651.

All of the outstanding 7% Serial coupon gold notes dated Jan. 1 1022.
maturing after July 1 1923, have been called for payment July 1 at 101 and
interest at the Old Colony Trust Co., 17 Court St., Boston, Mass. Holders
of notes may obtain payment therefor at any time prior to July 1 1923,
upon presentation and surrender of their notes, at the Old Colony Trust
Co., upon the following terms: Holders of notes maturing July 1 1923, will
receive par and interest to date of surrender, and holders of notes maturing
sul‘alserl;ixgnt tosgllxly 1 1923 will receive 101 and interest to date of surrende g
—V. . D. 524,

New York & Richmond Gas Co.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing of $2,125,000
1st Ref. Mtge. Bonds, 6%, Series A, due May 1 1952
Income Account for Year Ended Dec, 31 1922.
Operating revenue: Gas sales (632,599,200 cu. ft.), $955,133;
other revenue, $14,968
Operating expenses 68,561
$301,540
54,386
Cr.12,209

Grofe Inconia Sy . el L B i ek i :
Income deductions, incl. bond, &c., interest 558?323

$58,302

Net revenue from gas operations
Taxes, $49,401; uncollectible bills, $4,984_ _
Non-operating revenue balance.

AN Ot oM e e f L o L e S o ML B s, e
—V. 115, p. 2388.

North American Co.—Acquisition.—

The company has completed arrangements for acquiring all the capital
stock of the Light & Development Co. of St. Louls. he Light & Develop-
ment Co. of St. Louis has 18 subsidiaries operating in Missouri, Illino s,
Texas, Ohio, Kentucky and South Dakota. The company has $3,000,000
of capital stock and no funded debt.—V, 116, p. 1421, 1285.

North American Light & Power Co.—Nofe Issue—
Studebaker Interests Acquire Controlling Interest in the Illinois
Power & Light Corporation.—

The Guaranty Trust Co. of N. Y. has been appointed trustee for an au-v
thorized issue of $3,625,000 Serial Secured 7% Gold notes dated Apr, 2 1923.
See also Illinois Power & Light Corp. under ‘‘Railroads.”"—V . 1 f4, Pp.1542.

Northern Illinois Cereal Co., Lockport, Ill.—Bonds.
Minton, Lampert & Co., Chicago, are orrerlx;}. at prices ranging from
97 and int. to 100 and int., yielding from 636% to 7%, according to
maturity, $300,000 First (closed) Mtge. 624 % Gold Bonds. A circular

shows:
Dated March 1 1923; due annually March 1 1924 to 1933. Int.
payable M. & 8. at National City Bank, Chicago, trustee, Free
from normal Federal income tax not exceeding 2%. Denom. $1,000, $500
ang 8130 uft" ltledeema.blo on any interest date after 30 days’ notice, at
05 an erest.
L Company.—Incorp. in Illinois. Is one of the four largest manufacturers
in this country of rolled oats. Product is sold to wholesale grocers and
Jobberg inl 35 xg":am and is marketed under the names and private labels of
ese dealers.
mPurpose.—-Proceeds will be used to retire the unmatured portion of a
79, issue outstanding, and to provide additional workina capital.
Capital.—$173,400 7% Preferred stock and $694,150 Common Stock.

Gross Sales, Calendar Years.

$2,165,003 {1919 - - $3,570,000(1921 $3,142,451
3,619,911]1920 3,827,120 3,928.728
the six-year period, Jan, 1 1917 to Jan. 1 1923, annual net earni

apgﬁ{-able toybon interest and Federal taxes, but after depreciation,
aver: more than seven times average annual interest requirements and
more than four times the maximum annual interest requirements on these
bonds. For 1922, after depreciation, company showed net earnings
applicable to bond interest and Federal taxes of $131,571
09, p. 376.

period in the company's history. —V.

e sales for January and Februnriy 1923 ;;e far ahead of any similar |

Ohio Bell Telephone Co.—New Director.—
E. J. Farrell has been elected a director to succeed tho late Frederick H.
Goff.—V. 115, p. 1541.

Ohio Oil Co.—Balance Sheet December 31.—

1922. 1921. 1922.
$ S S S
Producingprop’ty.19,949,672 18,446,780/ Capital stock 60,000,000 15,000,608
Non-prod. prop'ty 1,289,265 1,060,176/Miscell. accounts
Mat'l, mdse., cash, 1,069,935 2,341,023
Rese:
¥

bonds & acets. F
recelvable 70,623,198 71,008,311 ederal taxes... 511,743 365,619
Surplus_.__ ...30,280,356 72,808,626

91,862,034 90,515,267/ Total._________91,862,034 00,515,267
In December 1922 company paid a 300% stock dividend.—V. 116,
p. 831, 524. 3

Omar Oil & Gas Co., Pittsburgh.—Sells Bair Holdings.
It is announced that the company has disposed of its holdings (5,662
shares) in the Bair Oil Co. of Wycuu&i; to the Kasoming Oil Co. of Wyoming.
The latter companies are controlled by Prairie Oil & Gas interests. I$
is stated that this ends the long-drawn-out legal battle between the Omar
(3“181: _Gas g‘gg.linterests and the Kasoming and Bair companies.—See alse
. 2, P. 20

Owens Bottle Co., Toledo, Ohio.— A cquisition.—

The company has taken over the marketing of the Owens Tooth Brush,
mzm(;xfaccul‘cd by the Toledo Automatic Brush Machine Co.—V. 116,
. 1047.

Pacifc Mills, Lawrence, Mass.—70 Erect Plants.—

An official statement says in substance: ‘‘The company has definitely
decided to go ahead promptly with the development of its recently acquired
property near Spartanburg, So. Caro. It is planned to erect a bleachery
and finishing plant with a_capacity, at the start, of over 1,250,000 yards
weekly. In addition to this, a cotton mill, with an initial capacity ef
32,000 spindles, is to be erected to manufacture wide sheetings, which
are to be finished and made up in the bleachcrg.' The spinning machinery
for this mill is to be taken from the Pacific Mills' cotton department in
Lawrence, Mass. The new community will be named Lyman."—V.

116, p. 729.
Packard Motor Car Co.—Farnings.—

The company reports for the six months ended Feb. 28 1923, net profits
of $4,435,559, after taxes. The company paid $515,655 in Preferred divi-
dends, whi leaves a surplus of $£3,919,904, applicable to common stock,
compared with a net loss of $774,546 in the corresponding period of 1921.—
V. 116, p. 730, 624.

Patterson Bros. Tobacco Corp., Richmond, Va.—
Stock Sold.—Morris & Smith, New York, have sold at
$15 per share 40,000 shares ‘“Class A’ stock of no par value.

Transfer agent, Empire Trust Co., New York; registrar, Seaboard Na-
tional Bank, New York.

Capitalization After This Financing (No Bonds or Pref. Stock).
Authorized. Oultstanding.
“Olass A’ stock (no par value) 150,000 shs. 60,000 shs.
“(Class B" stock (no par value) 30,000 shs. 25,000 shs.
Data from Letter of Pres. Malvern C. Patterson, Richmond, March 1.

Company.—Organized in Dec, 1922 in Virginia. Has acquired, ameng
other things, all of the Capital stock of Patterson Bros. Tobacco Co.
Trust. The latter was organized by the Patterson family (which since 1856
has been prominently identified with the tobacco Industry), following the
disposal of the stock of R. A. Patterson Tobacco Co. to American Tobacce
Co. Through acquisition of all of the Capital stock of Patterson Bres.
Tobacco Co. Trust (which owns the good-will and brands formerly owned
by F. D. Ware Co. of Richmond, Va.) and the acquisition of the entire
Capital stock of Matoaka Tobacco Co., Inc., of New York, the new corpora-
tion controls the manufacture and distribution of cigarettes and smoking
tobacco of which the Patterson and Ware brands are particularly well-
known in the Northern and Western parts of the United States and of
which the Matoaka brands are becoming firmly established in Europe and
the Far East. Owns and operates manufacturing plant in Richmond, Va.
the production capacity of which is expected to be appreciably enhanced
through contemplated further additions and betterments. New corporation
has established an executive office in N. Y. City and expects to open branch
offices in the leading domestic and foreign tobacco centres,

Earnings.—Net earnings from the manufacture and domestic sale eof
smoking tobacco and cigarettes for the current fiscal year are conservatively
estimated at $300,000, equivalent to $3 50 per share on the outstanding
stoclic, and the export business is expected to materially increase these
earnings,

Dividends.—All shares of stock, regardless of class, share alike as to both
dividends and assets. The only difference between the “Class A" and the
“‘Class B'’ shares is that for a perfod of five years the “Class A" stock is
to have the right to elect four of the nine directors, while the *‘Class B"
stock is to have the right to elect the other five directors. After five years
“Class B" stock will become *'Class A" stock and will be exchanged share
for share for ‘‘Class A" certificates.

Consolidated Balance Sheet Jan. 1 1923 (After Present Financing).
Liabilities—

$500,200 [ Accounts & notes payable. ...
19,938 | Capital stock:

248,687| "Class A"—60,000 shs. of

1 no par value; *Class B"'—

“1;28(13 25,000 shs. of no par value 1,275,000

1921.
Assets— Liabtlittes—

Cash $241,662
Accounts & notes recelvable. .

Inventories

Stock In other companies.

Real estate and bulldings.
Machinery and equipment.. ... . 46,563 e
Good-will, patents & brands. . 580,536/ Total (each side) $1,516,662

Directors.—Malvern O, Patterson, Pres.; F'. A. dePilis, V.-Pres.; Stuart
Benson (Morgan, Livermore & Co., N. Y.), Henry W. Cobb, E. Paysen
Hatch, Waller Holladay, David B. Merrill, Sec. & Treas.; Arthur Ritt-
master (Morris & Bmith, N. Y.), Thomas 8. Winston,

Peerless Truck & Motor Corp.—Annual Report.—

The company reports for the year ended Dec. 31 1922 sales of $16,001,983
compared with $12,055,904 in 1921. Net profits were $1,005,112, compared
with a deficit of $103,685 in 1921.—V. 116, p. 1285, 730.

Penn Public Service Co.—Acquisition.—
See Erie (Pa.) Lighting Co. above.—V. 116, p. 1061.

Penn Seaboard Steel Corp.—Listing, &c.—

The New York Stock Exchange has authorized the listing of additional
voting trust certificates (extended to June 26 1926) for 41,228 shares of
capital stock, no par value, on official notice of issuance for stock deposited
un(()l%ro 611% voting trust agreement, making the total amount applied for
700, shares,

The stock applied for has been authorized to be sold for cash by the
stockholders and the proceeds are to be used to reduce outstanding debs
and provide additional working capital.

The consolidated income account for 2 months ended Feb, 28 1923
shows: Gross sales, $696,779; net profit, $77,532; total income, $81,481;
interest charges, $39,612; idle plant expense, $17,041; profit for period,
$24,828, and a total surplus Feb. 28 1923 of $3,326,070.

The stockholders on March 28 authorized the issuance and sale of all or
any part of the capital stock (no par value) heretofore authorized. The
stockholders have also a Erovc a change in the certificate of incorporation.
(Compare V. 116, p. 1189.)

M. 8. Hager, G. A. Pedrick, H. A. Baxter, R. W. Smith, C. H. Williams
and A. M. Andorn have been elected directors succeeding Rodney Thayer,
W. H. Robinson Jr., J. E. Richards, A. P. Sloan, John T. Dillon and
John T'. Dillon Jr.-——V. 116, p. 1189.

Pennsylvania Coal & Coke Co.—Listing—FEarnings.—

The New York Stock Exchange has authorized the listing of $8,630,300
capital stock (par $50). The consolidated net income for the calendar
year 1922, after Federal taxes, contingent reserves and advanced royalties,
amounted to $496,929.—V. 116, p. 1421.
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Peoples Gas Co., Glassboro, N. J.—Bonds Offered.—
Freeman, Smith & Camp Co., Los Angeles, and Taylor,
Ewart & Co., Inc., Chicago, are offering, at 99 and interest,
$905,000 1st Mtge. Gold 7s, Series ““A.” A circular shows:

Dated May 1 1922. Due May 1 1942. Denom. $1,000, $500 and $100
c*. Int. payable M. & N. at Penn. Co. for Insur. on Lives & Granting
Annuities, Philadelphia, trustee, without deduction for the Federal normal
income tax up to 2%. Redeemable all or part on any interest date after
30 days notice at par and_interest.

Company.—Incorp. in New Jersey. Owns and operates a carbureted
water gas plant in the City of Glassboro, with gas holder stations and
reserve gas plants of smaller capacity located in Vineland, Swedesboro and
Pennsgrove, N. J. Supplies gas through a system of high-pressure trans-
mission and distribution mains to 50 communities in the counties of Cam-
den, Gloucester, Salem and Cumberland, New Jersey. Population approxi-
mately 85,000. he water gas sets are now capable of producing approxi-
mately 1,000,000 cu. ft. per day and this capacity will shortly be increased

to 11.500.000 cu. ft. per day. Distribution system consists of 285 miles of
mains.

Capitalization—
First Mortgage 7% Gold Bonds (this issue) .
Cumulative 79%. Preferred stock
Common stock

Em:mngs ~—Net earning: able for inte *harges for the year enj_i(.‘d
Oct. 31 1922 were $109,464. Interest requirements on this issue of First
Mtge. 7% 'Gn](l Bonds are $63,350 per annum. For the three monghs
ended Oct. 31 1922, net earnings available for interest charges were $32,254,
which is over twice interest charges for the period.

Management.—C, H, Geist Co, of Philadelphia.

Philadelphia Electric Co.—FElectricity Rates Reduced.—

The company announces another reduction in_rates for electricity,
effective May 1. Senior Vice-President W. H. Johnson explained the
reduction as follows: ‘‘The reduction in rates, expressed on a percentage
basis, will vary in the different schedules from 23} to 5%, depending
upon the class of service, and will amount, oyver all, to nearly $1,000,000.

e rate reduction of a year ago was estimated to amount, in round figures,
to $1,000,000. As a matter of fact, that figure will actually amount to
$1,200,000, and it is apparent, therefore, that since the reduction in rates
during the last 12 months has resulted in a saving of the above figures,
that, during the year beginning May 1 1923, there will be a total saving
of more than $2,000,000 for electric energy."—V. 116, p. 1421.

Phillips Petroleum Co.—Stock Increased.—

The stockholders on April 3 increased the authorized Capital stock from
1,000,000 shares to 2,000,000 shares, no par value (compare V. 116, p. 832).
—V. 116, p. 1061, 945.

Pittsburgh Coal Co., New Officers, &c.—
James H. Woods has been elected Vice-President in charge of sales,
succeeding James P. Walsh. Aaron Westlake has been elected Secretary,

succooding F. J. Le Moyne, and A. F. Fell, Treasurer, succeeding William
Miller.—See also V. 116, p. 1422.

Pond Creek Coal Co.—Siricken from List.—
The New York Stock Exchange on April 2 struck from the
company's capital stock.—Compare V. 116, p. 1422.

Pond Creek Pocahontas Co.—Listing.—
The Boston Stock Exchange has authorized for the list temporary
eertificates for 125,000 shares Capital stock of no par value.
Balance Sheet March 20 1923.
Liabilities—

Caplital stock—(Auth. 125,000
shs. without par value), 36,-
shs. lssued for property. ...
x89,000 shs. paid for in full

Authorized. Qutstanding.
33000000 180700
1,500, 480,7

600,000 600,000

list the

Assels—
Coal 1ands. .« cceceee e $540,000
h 1,233,735
1,710 £540,000
G ST 1,235,000
$1,775,445 445

x Of the 89,000 shares paid for in full in cash, 53,513 shares have been
issued and the balance, or 35,487 shares, will be issued upon receipt of
%‘“{‘1‘8""“”8‘?2 to the names in which certificates are to be issued. Compare

. ¥ :

Punta Alegre Sugar Co.—Production, &c.—

Hayden, Stone & Co., Boston and New York, in their weekly market
letter dated March 30, say in 3

“Up to the middle of March the four plantations of the sugar company
produced 723,000 bags of sugar. Owing in part to the purchase of
the ‘“Canasi’ property last year, the company has ample cane for its
estimated crop of 1,200,000 bags. The company has cash and unliquidated
sugars on hand nearly $6,000,000 in excess of its current liabilities. Up
to the middle of March, the company sold a little less than one-third of
its estimated production.”—V. 115, p. 2167.

Pure 0il Co.—Guaranty.—
See Pure Oil Steamship Co. below.—V. 116, p. 1422, 1286.

Pure Oil Steamship Co.—Guaranteed Bonds Offered.—
Central Trust Co. of Illinois, Chicago, is offering at prices to
yield from 6%, to 6.35%, according to maturity, $1,000,000
1st Mtge. 6% Serial Gold bonds, guaranteed principal and
interest by Pure Oil Co.

Dated Apr. 1 1923: due semi-annually Oct. 1 1923 to Apr. 1 1926. Int.
payable A. & O. without deduction for normal Federal Igcome tax not in
excess of 2%. Red. at par and int. plus a premium of 14 of 1% for each
6 months' period by which the regular maturity is anticipated; the premium
however, not to exceed 1%. enom. $1,000c*, Central Trust Co. of
Illinois, trustee.

Purpose.—To provide a ;Jortlon of the purchase price and cost of
ment of the steamships **W. W, Mills,” ““W. E. Hutton,” and **“W. F.
dell,’* recently acquired.

Security.—Iirst closed mortgage upon the foregoing ships, having a total
d. w. tonnage of 30,471. The bonded debt against the mortgaged steam-
ships is at the rate of $33 per ton, as compared with a reproduction value
at present construetion costs of about $90 per ton.

Radio Corporation of America.—Patent Suits.—

Judge Augustus N. Hand, in the U. 8. District Court for the Southern
District of New York, recently handed down decisions in three patent suits
brought by the company for infringement of the De Forest audion patents
by the manufacture and sale of vacuum tubes for radio purposes. In all
three cases Judge Hand granted preliminary injunctions asked for. The
first of these suits was that against La France Import & Sales Co., Inc., and
others, manufacturing and selling a vacuum tube known as the ' La ¥rance”
detector and amplificr. The second suit was against Harry Rosenthal and
others who are manufacturing and selling a vacuum tube detector and
amplifior known as the ** Perfection’’ tube. The third suit was against tho
Radio Guild, Inc.—V. 116, p. 1422, 1286.

Ray Hercules Mines, Inc.—7T0o Resume Operations.—

It is announced that the company is preparing to resume mining and
milling operations at an early date. Some additions to the milling equip-
ment are being made which will bring the capacity of the concentrator up
to 1,800 tons of ore per day.—V. 116, p. 1189

(R. J.) Reynolds Tobacco Co.—New Direclors.—
O. W. Harris,J. W. Glenn and R. C. Haverkern have been elected direc
tors, succeeding D, Rich, James Sloan and Henry A. Oetjen.—V. 116, p.202-

Reynolds Spring Co.—Listing—Earnings, &c.—
’l‘heyNew York%mckg Exchange has authorized tgc listing of 73,500
shares additional Common stock, no par value, on official notice of issuance
and payment in full, making the total number of shares applied for 147,000
shares. 'This stock was offered for subscription to stockholders of record
March 1 at $12 per share, to be ?md for on or before March 16. All but
approximately 500 shares of the 73,500 shares applied for were subscribed
for by the stockholders. Such stock as was not so taken, was underwritten.
The proceeds of the sale will provide company with $852,000 net to provide
for buildings, equipment, machinery and working capital.
.

Total (each side)

uip-
ur-
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Income Account Year Ended December 31 1922.
€s $1,554,407 | Surplus Jan. 1 1922
Cost of goods sold, adm. &

selling expenses ,254,522 | Gross surplus
i 1—0——— Sundry exp. & adj. (net) - -
£299,885 | Pref. divs., class “‘A" stock
31,993 (7%) June 30, Sept. 30
————| and Dec. 31 1922_.
$331,877 | Pref. divs., class “B" stk_
40,952
33,500

$257,425 | Surplus Dec. 31 1922

x Cumulative from July 1 1920 to Dec. 31 1922.

The general balance sheet as of Dec. 31 1922 shows total assets of $2,-
246,899. These include total current assets of $881,752, total property,
$1,072,803; patents and good-will, $450,000; deferred debit items, &c-l.
$13,992, and notes receivable discounted, $28,350; offsets include tota
current liabilities, $18

$162,540

$419,965
14,630
Profit from operations. .

Other income credits

Gross income
Income charges.
Federal tax 1922 (est

Net income

x63,000

$310,386

32: mortgage & land contract payable, $25,264;
total reserves, discnunt(-(lg notes receivable, $28,350; preferred
7% Cumul. C stock, $450.000; Preferred 7% Cumul. Class ‘B

stock, $360,000: Common stock '300 shares without par value), $653,104,
and surplus, $310,386.—V. 116, p. 1190.

River Raisin Paper Co.—&Stock Sold.—Otis & Co. have
sold a limited amount of Common stock (par $10) at
$11 per share. A ecircular shows:

Listing.—Stock listed on Detroit Stock Exchange.

Capitalization Authorized and Issued.
1st Mtge. 8% Sinking Fund Gold bonds, due Aug. 1 1936 32,200.0%%
Capital stock (par $10) -~ 5,080,0 .

‘ompany.—Organized in 1010. Is the world’s largest institution devote!
to the exclusive manufacture of solid fibre and corrugated shipping cases.
Plant has daily capacity of 350 tons and in addition has chemical Dlggt'
FPDd“Clﬂg 75 tons of silicate of soda daily and 3 large and modern nx1
actories with daily capacity of 400,000 finished shipping cases. = Owns
fee 510 acres of land of which approximately 75 are now in use for manu-
facturing purposes.
Net Eearnings after all Charges, but before Federal Tazes, Calendar Years.
$481,23811919 - - ccc e e

686,387 | 1920
1,167,376 1921 =

1922 (approx.)
Sales for January and February 1923 were 40% larger than for the first
two months of 1922.

Dividend Record.—Dlvidends on an original investment of $10 in 1910
have totaled 622% in cash and 1,600% in stock, or a total of 2,222%-
Company has just declared a quarterly dividend of 1}4 % on the Common
stock payable April 16 to_holders of record April 5.—V. 113, p. 1162.

Rivett Lathe & Grinder Co.—Sale.— -
Guy Cunningham, receiver, will sell the entire property at public auction
April 14 at the company’s office, Brighton, Mass—.V. 110, p. 1649.
(Wm. A.) Rogers, Ltd.—Annual Report.—
1922 21 0

Calendar Years— g 1921. 1920.
Profits for year $116,093 $83,314  $572,537
Tr. to realty & plant res.. 113,305 150,333 169,468
Préference dividend. .- (79%)78,506 565 (1)78.00
*ference dividend-_..(7%)78,5 ,596 7)78,596
O acct., arrears._-- ,649 (5%;58.947
Paym’'t to Can. Wm. A.
togers, Ltd., re div.
BUAPANGYAIRL Dp

35,000

def$110,808 def$165,264 $215,526
28107367  $218.470  $453,917

x After adding previous surplus of $218,470 from which has been deducted
$295 a(ldlcionalg ‘edgral taxeg. The arrears on Preference stock are still
7% -—V. 112, p. 568.

Rogers-Brown Iron Co.—New President, &c.—

William 8. Rogers has been elected President, succeeding William A.
Rogers, who has been elected Chairman. C. R. Holzworth has been elected
a Vice-President.—V. 116, p. 1190.

Rogers Lumber Co. (Minn.).—Sub. Co. Stock.—

The capital stock of Rogers Lumber Yards, Ltd., has been decreased from
82,000,000 to $1,000,000, such decrease being effected by the cancellation
of 10,000 unissued preference shares, par $100 each.

Rolph Navigation & Coal Co.—Plan.—

President, James Rolph Jr. has proposed a plan to the bondholders so
as to prevent possible losses. 'The plan is necessitated owing to the extraor-
dinary and unprecedented decline in the shipping industry in the past

Balance, surplus

$259,802
.& L.surplus..__.... 4

two years,

The statement shows there are now outstanding $1,601,000 1st Mtge.
7‘7%‘ Serial bonds of the original $2,000,000 issued,
he liquid securities securing the bonds consisting of readily salable
nds, are of a market balue of $1,283,826. The interest received from
these liquid securities is considerably less than the interest payable on
the company's eutstanding bonds. By reason of the universal depression
existing in the shipping business, the company's earnings are insuﬂ:lciunt.
to meet the principal and interest requirements of its bonds in 1923, It
is likewise apparent that under prevailing prices of vessels any foreclosure
would be disastrous to the bondholders.

Under the proposed plan as given the Anglo-California Trust Co. as
trustee may sell at any time before Sept. 15 1923 all liquid securities,
which sale, it is believed, will produce approximately $1,283,826. The
trustee shall thereupon pay to all bondholders in cash 70% of the face
value of outstanding bonds and interest on outstanding bonds accrued
at the date of payment, less interest on the new obligations to be issued
to bondholders,

These new obligations of the company, guaranteed, by James Rolph
Jr., for 30%, of the face value of the old bonds, the new obligations to
date from March 15 1923 and to mature March 15 1933, and to bear
interest at 7% per annum, payable semi-annually. They will be secured
{;g :.]ho company’s real estate and all vessels now securing the existing

nds,

This plan, it is believed, will prevent an otherwise inevitable foreclosure
and sacrifice of vessels securing the bonds, and permit the company to
fully discharge all its indebtedness.—See original offering in V. 108,
1279; V. 111, p. 1667.

Rosenbaum Co., Pittsburgh.—Off List.—

The Committee on Securities of the Pittsburgh Stock Exchange has
stricken from the list 30,000 shares (par $100) Common stock and 10,000
shares (par $100) Preferred stock of the company. The Committee
takes this action at the request of the company, all the stock has been
SSS\meﬁlsto National Department Stores, Inc. (which see in V. 116, p. 523).
V. 115, p. 445.

Rutland-Lake Michigan Transit Co., Chicago.—Bonds.

Wm. L, Ross & Co., Chicago, are offering at 100 and int. $275,000
1st Mtge. Serial & Sinking Fund 7% Gold bonds, Series A. A circular
shows: Dated Apr. 1 1923. Due serially Apr. 1 1924-1933. Denom.
$1,000, $500 and $100 c*. ~Central Trust Co. of Ill., Chicago, trustee.
Int. payable A, & O. at office of trustee without deduction of Federal in-
come taxes not exceeding 29. Red. on any int. date on 30 days’ notice
at a premium of 1% for each year or fraction thercof prior to maturity,

with a maximum premium of 5%.

These bonds mature $10,000 on Apr. 1 of each year from 1924 to 1932,
incl., and $185,000 on Apr. 1 1933. Mortgage provides a minimum annual
sinking fund sufficient to retire $27,500 of bonds, plus an additional amount
equal to any cash dividend paid in that year upon the Common stock.

_ Capitalization— Authorized.  Issued.
First Mortgage bonds. $500,000  $275,000
Preferred stock 0 451,600
Common stock (no par value) 4,758 sh?-

Company.—Formed by the D. Sullivan & Co. shipping interests of Chi-
€ago to restore the differential lake and rail freight route between Chicago

== 200,
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and the East via the Great Lakes and the St. Lawrence River, operated for
many years by the Rutland Transit Co. in connection with the Rutland
RR. at Ogdensburg, N. Y. Operations of the new line were started in the
fall of 1922 with 3 ships and showed a profit from the beginning. A 4th
ship has now been added and provision has been made to increase the fleet
still further in the near future, Company has also leased the grain elevator
and lake terminals of the Rutland RR. at Ogdensburg.

Security —Secured by a first mortgage constituting a preferred maritime
lien' on 4 ships of the present fleet.

Earnings.—It is conservatively estimated that the annual gross earnings
will aggrcgate about £650,000 and net earnings available for interest about
ﬁgoboood oisx;over 8 times the maximum interest charges of $19,250 upon

n ue.

St. Paul Gas Light Co.—Rates Reduced.—
Gas rates in 8t. Paul were reduced from $1 to 85c. per 1,000 cu. ft.
on April 1 to continue for one month and longer unless there is a cut in

electric light rates.—V. 116, p. 188.

Saco-Lowell Shops, Boston.—New Officers.—

P. D. Howe, formerly Assistant Treasurer, has been elected Treasurer,
succeeding R. P. Snelling, who has been elected a Vice-President. Frank J.
Hale has also been elected a Vice-President.—V. 116, p. 306.

Salt Creek Producers’ Association.—FEzira Dividend.

The directors have declared an extra dividend of 2% on the capital stock
in addition to the regular quarterly dividend of the same amount, both
payable May 1 to helders of record April 16. The comJ)any has paid quar-
terly from Jan. 31 1921 to Feb. 1 1923 incl. extra dividends of 1% each in
addition to the regular dividend of 2% .—V. 115, p. 1641.

San Gorgonia Power Co., Banning, Calif.—Bonds Of-

Jered.—William R. Staats Co., San Francisco, are offering at
M - e 8

100 and int. $400,000 1st Mtge. 7% Serial Gold bonds. A

circular shows:

Dated Oct. 1 1922. Due serially Oct. 1 1924 to 1947 incl. Denom.
$1,000 and $500. Int. payable A. & O. at Pacific-Southwest Trust & Sav-
ings Bank, Los Angeles, trustee, and at Crocker National Bank, San Fran-
cisco, without deduction for any normal Federal income taxup to 2%. Red.
in whole or in par$ on any int. payment date at 105 and accrued interest.

Capitalization— Authorized, Issued.
QOapital stock, Common $1,000,000 $100,500
First Mortgage 7s (this issue) 450,000 400,000

Company.—A California corporation. Owns water rights, canals, pipe
lines and diversion dams through which waters are diverted from the
South and East Forks of the White Water River for the purpose of ganer-
ating electrical energy. Company’s properties extend from the White
‘Water River in San Bernardino County southwesterly ten miles to the San
Gorgonio River Canyon, in Riverside County, where the generating plants
are to be located, a point approximately eight miles north of the City of
Ba(r:ming. C?lifomia. hth

ompany is now engaged in the construction of a modern and co te
equipped system for the efficient generation and transmission of é?cp(\]&l(c\]d‘i
energy, which upon com({;letion. together with water rights, canals, pipe
u;xc;;égdlivi%rflon dams, and transmission lines, has been valued by engineers
a 145,

Earnings —Company has leased its properties and plants in their 7
for a period of 30 years to the Southern Sierras Power Co., who \villcoriltfligttis
same as part of its own system. A carefully drawn lease contract has been
entered into which provides for the payment to the San Gorgonia Power
?ho' olf 62/;5 mills per k. w. h. for the entire output of its plants, metered at

e plants.

Santa Fe Oil & Refining Co.—Acquisition.—
See Chickasaw Refining Co. above.

Savage Arms Corp.—New Financing.—

Aldred & Co. and Curtis & Sanger, New York, and Gorell & Co., Chicago
will offer privately next week $500,000 7% Cumul. Pref. stock, convertible
within three years inte Cemmon stock.—V. 116, p. 1062.

Saxon Motor Car Corp.—

D. J. Evans announces that he has taken counsel regarding the legal
remedies of purchasers of stock of the above corporation between Sept.
13 and Dec. 5 1922, who suffered loss by reason of such purchases, and
invites correspondence from such purchasers. Address Room 502, 51
Chambers 8t., New York.—V. 115, p. 2914. S

Schulte Retail Stores Corp.—American Tobacco Co.
Buys Interest in Corporation.—

Secretary Ude M. Reinach on April 1 stated that the Americs
Co. has bought a substantial interest in the Schulte corpolrcz:tli]o’rll‘om}’xcl(;o
Reinach said: ‘‘The policy of expansion will now be very large by reason of
thlstnelw ?o;x;blnéxtxiloriée Mgmy rt}sew ?lblores w}ll li)c added to the system and
control of the Schu interests will remain in the hand: >
D-I,A-IgCh“II‘ﬁ-;{ Ay e . ands of President

resident of the American Tobacco Co. stated that t ase

was made purely as an investment.—V. 116, p. 1062, A putchans

Sears, Roebuck & Co., Chicago.—March Sales.—

1923—March—1922. Increase.| 1923—3 Mos.—1922, Increase.
Sl%?.’i:’ig:ﬂs %13.801.061 $3,054,2771855,800,179 $42,402,791 $13,397,388
—V. . D. 947.

Service Motors, Inc., Wabash, Ind.—New Company.—

This company, incorporated in Delaware March 8, has taken over the
business of the Service Motor Truck Co., Wabash, Ind., and will continue
to build Service moter trucks and Service Railroad motor coaches.

The new company has assets in excess of $1,000,000; capital stock of
ﬁ%(i)l,%?o; surplus of $275,000; reserve for contingencies of $150,000; no

ities.

Directors are as follows: Paul Moore, President; C. W. Folds, T. O.
Tupper, Edward A. Seiter, Ralph Van Vechten, Dwight Harrison, W.
A. McNamee and George P. Steele.

Officers include the following: Paul Moore, Pres. and Gen. Mgr.; Q. W.
Folds, Charles Guernsey and G. L. Gillam, Vice-Presidents; E.i. Mock,
Secretary-Treasurer.

Sheffield (Ala.) Iron Corp.—Sale.—

By order of the U. 8. District Court for the Southern District of New
York, the blast furnace properties of the corporation at Sheffield, Ala.,
and ore and coking properiies in Tennessee and Russellville, Ala., will
be sold April 30 at the Sheffield furnace. The sale will be made subject
to a mortgage of $580,000, given in 1917 to secure 6% 15-Year bonds.—
V. 111, p. 2431.

Silversmiths Co.—Stockholders Protective Committee.—

The stockholders protective committee recently formed consists of
Edward B. Aldrich, Florrimon M. Howe and Thomas H. West Jr., all of
Pr‘o’vl(lhl':gce. 1112% The Industrial Trust Co., Providence, is depositary.
—V. , D. 1286.

Simms Petroleum Co.—Annual Report.—
Calendar Years— 1922 1
Production (bbls.) e - c cccemeeee e~

Production revenue.
Operating expenses._ .
Development expense_ .- - -

SN
SBHRIN
S

1,194,710

N | B
&3

Net profit from operations. . ____ - $1,463,251
Tan caxl? earnings, interest, &c ° 286,729

DO | o=

P Gross InCOMe. - - - o cmmceeeee o $1,749,980
Reutgls. taxes, interest, &c. $177,093
Miscellaneous adjustments. 189,16: 594,
Depreciation 41,972 403,880
Depletion 641,874 1,811,371
# Surplus for year $109,877dr82,300,794 def$898,580
Prot’ibpand loss charges. . .- -~ 6,688,202 1,063,008

$199,876 df58.91%9.086!(‘1)!'l$1 961,687

AHA
o~

D= Ut
=0 | CO~1
00 | 00

-~

228,
305,028
1,791,742

nal _surplus 3
311920 ﬁ'ggra; de not include Rowe Oil Corp.—V. 116, p.
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(Howard) Smith Paper Mills, Ltd., (Montreal).—Rept.
1922, 1921. 1920

Calendar Years— F
Total income._ $613,313 $1,089,899
Bond interest 141,681 )
Preferred dividends 120,000 120,000
Common dividends 279,932 220,800

$71,699 $671,099

$154,879
71,699

$226,577
95,49
115,020

Balance, surplus
Previous surplus

$671,099
196,216

107,
366,933

Total surplus
Depreciation.__
Reserves_ _ _
‘Written off.

Profit and loss surplus
—V. 114, p. 1416.

Southern Illinois Light & Power Co.— Merger.—

See under I11. Pow. & Lt. Corp. under “‘Railroads.”"—V. 114, p. 2587.

Southern Sierras Power Co.—Lecase.—
See San Gorgonia Power Co. above.—V. 116, p. 731.

Southwestern Bell Telephone Co.—Sale of Properties.—
See Illinois Bell Telephone Co. above.—V. 116, p .833.

Spicer Manufacturing Corp.iAnnual Report.—
192

Calendar Years— 922. 1921. 1920.
Net sales, including other income.._. $9,829,176 $5,040,980 $17,953,078
Cost of sales, adm., selling, &c.,exp.-. 8,853,836 5,028,306 16,072,308

$975,340 $12,674 $1,880,770
343,668 447,931 432,018
120,000

682,731

$646,022
$2,088,446

$71,699

Balance, profit
Deduct—Interest and discount..

Provision for Federal taxes..._

Reduction of inventory

Net profit
Surplus Jan, 1
Deduct—Prov. for reduc, of inv., &c_ .
Sundry adjustment (net)
Dividends paid on Pref. stock (8%)-
Dividends paid on Common stock. ..
Premium on Pref. stock redeemed, &c.

58,78

$745,118 $2,007,846

Total profit & loss surplus Dec.31. $1,017,863
—V. 116, p. 421.

Standard Gas & Electric Co.—Capital Inc.—New Booklet.

The change in the authorized Common stock from 300,000 shares (par
$50) to 600,000 shares of no par value was approved by the stockholders

pr. 2.

According to a new illustrated booklet being distributed by H. M.
Byllesby & Co., industrial activities and community growth in 16 States of
the Middle West, West and South are causing an increase of 39% in the
electric power resources of the operated utilities of Standard Gas & Elec-
tric Co. These companies now supply service to 562,500 customers.
Their growth is shown in graphic charts. Air pictures are presented of
Minneapolis, St. Paul, Louisville, Oklahoma City, Muskogee, Pueblo,
Mobile, Tacoma, Stockton and San Diego.—V. 116, p. 1423.

Standard Oil Co. of New Jersey.—Withdraws From
Czechoslovakia.—See under “Current Events’” in last week’s
“Chronicle,” page 1371.

The company has entered into a second contract with the Marland Oil
Co., calling for the delivery of 2,400,000 bbls. of crude oil. Delivery on
this contract will start Aug. 1 next, and will be at the rate of 10,000 bbls.
of oil daily. The first contract entered into a short time ago called for the
delivery of 6,000,000 bbls. of crude oil and 2,000,000 bbls. of gasoline with
a]n :1%-,;.:r¢l‘;1;;(!u- \'ulm;_ ranging between $30,000,000 and $35,000,000. See
also V. )y Do

Standard Oil Co. of Ohio.—Balance Sheel Dec. 31.—
1922, 1921, 1922, 1921.
Assels— $ S Liabilities— $ S
Plantu = t==cx Common stock..x14,000,000 7,000,000
Merchandise . Preferred stock... 7,000,000 7,000,000
Cash. . Aceounts payable. 2,265,
A 87 | Res. for Fed. taxes 1,518,
Depreclation ace't. 5,474
Surplus. .- -14,949,300

38,711,362 17,344 462
stock dividend on the

Tot. (eachside) -45,208,390
22 paid a 1009

x The company in December 16
common stock.—V. 116, p. 626.

Steel Co. of Canada, Ltd.—Stock for Employees.—

The company has set_aside 2,500 shares of Preferred stock and 2,500
shares of Common stock for employees participation. Employees who
have been with the company since Jan. 1 1922 may subscribe for Preferred
i’mciliﬁ(mr .1311(())]0) at $95 and Common stock (par $100) at $65 per share.—

g , D 1.

Steel & Tube Co. of America.—Injunction—Directors.

Ohancellor Walcott in the Court of Chancery at Wilmington, Del., has
entered an order in accordance with a recent oplnlon in the case of the
Allied Chemical & Dye Corp. and By-Products Coke Co. against the com-
pany, planning a preliminary injunction preventing the sale to the Youngs-
town Sheet & Tube Co. The order restrains the sale of the property until
the minority stockholders have an opportunity to adduce ‘‘proof which is
of a character sufficiently strong to permit them to sustain their conten-
tions.”" The Chancellor further requires the minority stockholders, or
complainants in the action, to give bonds of $1,000,000 pending the de-
termination of the litigation.

F. R. Wahl, O. ¥. Speth and J. W. Mapel have been elected directors,
succeeding J. C. Brady, C. D. Caldwell and Clinton 8. Lutkins.—V. 116,
p. 1423, 1191, 948.

Stover Manufacturing Co.—Dividend Deferred.—

The directors have decided to take no action at this time in regard to
the regular quarterly dividend of 2% on the Common stock usually paid
Jan, 2. Payment of same has been deferred until sufficient figures are in
hand to determine whether it should be paid or passed.

The company's annual rci)ort shows what ordinarily would be a sufficient
surplus, but there are certain requirements upon the surplus with reference
to tllll(; Px;cferrcd stock whihe malke it inadvisable to pay a Common dividend
at this time.

The last dividend paid on the Common stock was 2% on Oct. 2 1922.

Calendar Years— 1922, 1921. 1920.
Gross prof. on sales after ded. all mfg.

exp., maint., depr., prop. taxes, &c  $352,468 $375,343 $094,888
Other income 25,673 24,935 7,740

$400,278

387,013
224,379

Net profit for year $67,023 1033821:175
Total profit & loss surplus, Dec. 31_ $1,228,749 $1,331,227
—V. 115, p. 317.

Studebaker Corporation.—-Shipments.—

The company during the first quarter of the current fiscal year produced
and sold approximately 37,500 cars. This compares with 110,269 cars sold
during the year ended Dec. 31 1922.—V. 116, p. 1175

L

Submarine Boat Corp.—Annual Report.—

The report says: Final adjustment of the account with the U. S. Ship-
ping Board Emergency Fieet Corp. being effected on Dec. 13 1922, your cor-
poration is now the owner of and has for sale or charter 32 steel cargo vessels,
each of 5,350 tons deadweight, one of which is equipped with an 1,800 h. p.
Diesel engine, all of which are now written down on our books to $30 per
d. w. t., the price at which similar tonnage is offered by the Emergency
Fleet Corp. Corporation also became the owner of the entire plant at
Newark Bay Shipyard, located, however, on land leased from the City of
Newark. (Compare V. 115, p. 2805.)

$1,002,628
Selling, general, &c., expense_ 528,648
Inventory adjustment
$473
$1,739,355
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Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies).
1922. 1921. 1922. 1921.
$ Liabilities— 3 $
Capital stock ¥7,669,200 7,669,200
7,164,583 | Elec. Boat Co. stk.
1,693,383 | outstanding.___ 2,800 2,800
Acc'ts recelvable. . 1,745,145 1,806,990 ( Acc'ts payable.___ 2,194,559 1,341,300
Notes recelvable.. 948,119 1,096,019 | Notes pay. to bks_ 1,000,000
U.S. Govt.sec'rs. 707,962 839,737 | Emer. Fleet Corp.
Inventories 6,681,987 16,620,897| notes, & 7,546,163
Treasury stock... 660,741 660,741 | Acc'ts payable for
Deferred assete__. 690,939 686,981 Govt., work.____ 876,544
Invest. (book val.) 1,227,770 1,179,050 | Advs. agst. work in
process . ... 2,105,671 7,058,780
Adv.byU.S8.Gov. 700,000 700,000

Reserves—

. Ins. & claims._. 739,339 793,498
———— —————| Conting. re‘erve 500,000

Total (each side) . -22,287,498 31,748,381 | Profit & loss (sur.) 7,375,930 5,760,096

x After deducting depreciation reserve of $4,105,422. y Capital stock,
766,920 shares, no par value.

he usual income account was published in V. 116, p. 1286.

Submarine Signal Co., Boston.—70 Form New Company
to Acquire Assets and Those of Signal Gesellschaft.—

The company has notified stockholders regarding a plan for the formation
of a new company to be called the Submarine Signal Corp., which is to
acquire certain of the assets and all of the patents and patent applications
of the present com‘}mny, and all of the assets, patents and patent applica-
tions, &c., in the United States, as well as in other countries of the Signal
Gesellschaft.

The Signal Gesellschaft was originally a department of Neufeldt &
Kunke. 'The Signal Gesellschaft was formed as an independent company
in 1911 when underwater acoustics came to be recognized as an important
factor in naval operations and in coast defense. One-half of the Signal
Gesellschaft is now owned by a Swiss company and the remaining half by
a Dutch (Holland) company. 1 5

The capital of the proposed new corporation will be $3,000,000 (7%)
Preferred stock (par $100) and 60,000 shares Common, without par value.

It is proposed that the present Submarine Signal Co. sell and convey
to the new corporation its machinery, tools, fixtures, merchandise and
engineering apparatus, its leased apparatus installed on some 3,000 ships
(which apparatus it owns and for which it receives rental), $250,000 of
quick assets in the form of cash and accounts receivable and its patents and
patent applications, and receive in payment therefor $1,950,000 Preferred
stock and 36,000 shares (60%) of the Common stock of the new corporation.
The Signal Gesellschaft wiff sell ¢o the new corporation all of its assets,
patents and patent applications and receive therefor $300,000 Preferred
stock and 24,000 shares (40%) of the Common stock of the new corporation.

If this plan should be adopted, the present Submarine Signal Co. would
still retain certain assets, consisting of cash, some still unsettled Government
claims as the result of the war and, in addition, would have in its treasury
$1,950,000 of the Preferred stock of the new corporation and 60% of the
new Common stock as against its present $1,792,250 of outstanding stock
of a par value of $25 per share,

Earnings for Calcndag Years.

Assets—
Plant, good-will,

0

Income from leased apparatus
All other income

el =]
SN

RO~
NN O

Cost of leased apparatus.
Ordinary, &c., expenses.. .

Depreciation
Loss on sale of machinery, &c

Net profit
Previous surplus
Miscellaneous credits & adjust- -
Dividends paid

Nio=nDd | 1o’

OO =~-0n
- = J00
S wo

Profit and loss, surplus......._..
=~V. 115, p. 2592.

Suburban Gas & Electric Co., Boston.— 7 Issue Stock.

The Massachusetts Dept. of Public Utilities has authorized the company
%o issue $417,200 additional capital stock, par $100, at $120. The proceeds
will be applied to the payment of floating debt, &c.—V. 115, p. 1952.

Sun Oil Co. (formerly Sun Co.), Philadelphia.—
Equipment Trusts Offered.—Stix & Co., St. Louis, are offer-
ing at 100 and div. $246,000 69, Equip. Trust Certificates,
issued under Philadelphia plan. A circular shows:

Dated Apr. 1. Due semi-annually Oct. 1 1924 to Apr. 1 1928. Divs.
ga/yahlo A. & O, without deduction for normal Federal income tax up to

% at Fidelity Trust Co., Phila., trustee. Denom. $1,000c*. Penna.
4-mills tax refunded. Red. all or part on 4 weeks' notice at 101 and div.,
prior to and incl, é\J)r. 1 1927, and at 100 and div. thereafter.

Security.—Secured by 150 new steel underframe tank cars of 10,000-gal-
lons capacity each.

(iuaranw.—(}uamntoed as to principal and dividends by Sun 0il Co.

(,'mneanil.—Fox‘mcrly Sun Co. Name changed to above title early in
1923 (V. 116, J) 1191). Company and subsidiary and affil ated compan-
es are engaged in producing, refining, transporting and marketing petrol-
eum and its products, both in the United States and abroad, under the trade
name ‘“‘Sunoco."” Company was incorp. in New Jersey in 1901, and with
predecessors has been in successful operation since 1886. Including sub-
sidiaries, company owns about 25,000 acres of producing oil leases in seven
States, pipe lines, 4 refineries, located in Chester, Pa., Toledo, O., and Yale
and Avoy, Okla., 9 tank ships, a{mroximately 1,000 tank cars and over
1,000,000 acres of undeveloped oil leases in ten States, as well as many dis-
tributing stations, &c.

Balance Sheet December 31 1922.
Assets— | _ Liabilities—

Refineries, w'houses, &c.$10,352,583 Capital stock $30,520,000
10,221,488 Sink. Fund Deben. bonds 9,617,000

7,174,217 Billsand acc'ts payable.. 4,005,592

1,356,002 Profit and loss 601,441

408,739 |
ivablo.

3,743.7"
Due from allies & sub, cos. 1,170,471
Capital stocks cos. owned 9,271,110 -
Advs. & deferred ace’ts. . 1,045,689 Total (each side) ... _$44,744,033

Is‘aminlas.——Not income (company and subs.) applicable to interest
charges, before deducting Federal taxes and depreciation, during the past
6 fiscal years has never been less than $4,300,000, and the average net in-
come exceeded $6,500,000. ‘Total annual interest charges on its funded
debt will be less than $650,000.—V. 116, p. 1i91.

Susquehanna Silk Mills, (N. Y.).—70 Pay Notes.—

The company announces that it will pay on and after April 1, the second
installment (due April 1 1923) of $1,000,000 of its 6% Serial Gold notes
dated Aug. 15 1919.—V. 116, p. 85.

Sweetwater Water Corp., San Diego, Calif.—FEarnings.
Gross earnings for the calendar year 1922 are reported at $171,339. with
net income, after all expenses and depreciation, of $87,133, available for
interest charges of $25,2u0 on the First Mtge. 6% bonds.—V. 114, p. 2833.

Texas Co.—Improvements to Refineries, &c.—

President Amos L. Beaty has announced that, in addition to appro-
priations aggregating $10,000,000 to be expended during 1923 in establishing
new refinery facilities, the company now has under construction a pipe
line into the Smackover oil field and contemplates building some 40 sales
stations in its Western territory, principally in Wyoming.

Judge C. B. Ames of Oklahoma has been elected general counsel, a
director, and a__member of the executive committee, succeeding Judge
E. B. Parker.—V. 116, p. 1287,

jitized for FRASER
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Texas Pacific Coal & Oil Co.?z.;innual I%c orf.—

Calendar Years— 922. 1 . 1920. 1919.
Gross earnings $9,227,910 $14,011,023 $20,112,266
3,737,186 5,793,750 4,532,945

Operating expenses 2,894,476
Operating profits.... $4,421,811 $5,490,724 $8,217,273 $15,579,321
Other income 296,156 561,021 2,624,649 6,742,371

$4,717,967 1,745 $10,841,822 $22,321,692
2,640,231 4,226 6,927,876 x16,913,081

Net income.._______ $2,077.737 $3,013,046 $5,408,611
Dividends paid $2.000.03 1,475,108 1,399,818

Surplus $1,233,175  $1,071,520 $2,438,838 $4,008,793
x Includes depletion.—V. 116, p. 189.

Trumbull-Cliffs Furnace Co.—New Financing.—

The Union Trust Co., Cleveland, will, it is announced, offer early next
week, at slightly above par, $3.000,000 20-Year 6% 1st Mtge. bonds of
an authorized issue of $10,000,000.

Company is owned jointly by Cleveland Oliffs Iron Co. and the Trumbull
Steel Co.  Proceeds from the sale of the bonds will be used for the construc-
tion of 47 coke and by-product ovens.

Company has outstanding at the present time $4,500,000 Preferred stock
and 160,000 shares of Common stock.—V. 114, p. 2250.

Union Carbide & Carbon Co.—Annual Report.—
Cal. Year 9 Mos.
\:}:criod—— . 1922. N Dégfilﬁ'é.’&
Net earnings after charges, taxes & Pref. divs....$11,716,1 176,
Dividends Arees, taxes & Prof. dIvs- -3 10,655,052 (63)7079.193
Balance, surplus. .. ______________________ $1,077,182  $197,704
Previous surphxx)s ______________________________ 65,473,192 65,275,488

Profit and loss, surplus $66,550,374 $65,473,192
The amount set aside for depreciation, bad debts and other reserves for
1922 was $6,254,431.

Gross income
Depreciation, &c

561 1,0
1

Balance Sheet December 31.
[After elimination of Inter-Co. Stock Ownership & Inter-Ceo. Accounts.]
1922. 1921. 1922. 1921.
Assets— s s Liabilities— $ s

Land, bldgs., Capital stock..x109,112,421 109,112,321
mach.& equip101,600,280 98,944,839 | Subs. stk. outstg y6,471,000 6,350,000
Power leaseh'lds, Notes & acets.
undev.wat.pr payable 2,271,953 = 6,582,813
k Bd. & mtge. int. 162,484 160,248
- 35,501,367 34,997,553 | Div. pay.Jan. 1 2,659,733 2,659,731

§ eh'ds 72,838 79,126 | Acerued  taxes
Sec. of affil. cos. 2,607,357 2,666,455 (incl. Federal) 2,145,703 094,017
Union C. & C. Other acer. llab. 370,429 434,279

Corp. stock.. 1,761,734 Pref. divs. Sub.
Other securities. 438,694 842,825 companies ___ 75,574 74,667

5,949,372 6,191,467 | Mtges. on real
property 3,155,000 3,035,000
845,573 | 1st Mtge. bonds 5,131,250 5,165,250

Depree.& amort.
of pats.res.__ 15,267,918 11,733,020
Surplus 66,550,374 65,473,192

br. offices, &c
Trade notes &

accts.recelv._ 16,970,124 14,651,888
Other notes &

accountsrec.. 2,329,319 3,860,535
Inventories 44,350,634 47,386,138
Deferred charges 1,089,556  1,308;137

Total (ea.s!de)213,373,839 211,774,537

x Union Carbide & Carbon Corp. stock represented by 2,659,733 shares
no par value. y Consisting of $5,600,000 Pref. of National Oarbon Co.,
inc., $750,000 Pref. of Linde Air Products Co. and $121,000 Pref. of
Dominion Oxygen Co., Ltd.—V. 114, p. 2250.

Union Oil Co. of California.—Dividend Increased.—

The directors have declared a quarterly dividend of $1 80 per share on
the outstanding $90,000,000 Capital stock, par $100, payable April 28 to
holders of record April 10. This compares with $1 75 per share paid
Jan. 27 last (compare V. 116, p. 189).—V. 116, p. 1063.

Union Sugar Co., San Francisco.—Rights, &c.—.

The company is offering for subsecription to its stockholders $508,000 7%
Conyv. Pref. Stock (par $25) at $24 per share in the ratio of one share of pref.
stock for each five shares now held. Subscriptions are payable on or before
May 10 at company's office, San Francisco.

The stockholders will vote April 27 next on increasing the capital stock
from $3,000,000 (all common) to $5,600,000, of which $4,000,000 shall be
common stock and $1,000,000 shall be prof. stock (par $25). The pref.
gori‘l‘: shall be cumulative at rate of 7% per annum. Dividends payable

sﬁ’ll‘l_ggﬁnet operating profit for the year ended Dec. 31 1922 amounted to
ol .

" Balance Sheet December 31 1922.
ssels— Liabilities—
Property account, &c..._$3,092,424|Capital stock $2,530,000

{nvestments 81,500|Notes & accounts payable. 978,786
Crop of 1023 expenditures  103.250|SUrplus - -~ - -oon-2oo ST

forred charges 31,5 ey i
x891,346! Total (each side) $4,203,102

Current assets
x Material and supplies, $150,704; refined sugar and molasses in process,

$565,936; accounts ivable, \561; casl d i 1 J145.—
V. 103 b, 2161.:1 receivable, $89,561; cash and in banks, $85

United Alloy Steel Corp., Canton, O.—Annual Report
(Including Subsidiaries) .—

Calendar Years— 1922. 1921. 1920. 1919.
Profits $4,945,196  $607,5625 $4,914.387 $3,382,736
Taxes, real, pers'l & corp. 241,641 288, 628,000 325,000
Miscellaneous 425,831 386,3 135,103
Depreciation 1,274,9 738,795
Adjustment of inventory 1,404,636
Preferred dividends._._ 231,001 225,750
Common dividends_($1 4)1,200,000

Balance, surplus $1,570,607 $2,521,329
—V. 118, p. 536. J

United Engineering & Foundry Co.—New Officer.—

George H, Friesel has been elected Treasurer, succeeding Edward Knee-
land.—V. 116, p. 833.

United Publishers’ Corp., N. Y.—Capital Increased.—
The company recently increased its authorized capital stock from $8,985.-
000 to $11,610,000.—V. 106, p. 1692.

United Service Corp. (Dela.).—Sells Lighting Properties.

It is.announced that the properties of this corporation, operating in Penn-
sylvania, Ohio and Indiana, together with the properties of the Keystone
Utilities Co., operated under contract by the United Service Corp., with
the exception of the companies serving Susquehanna and Montrose, Pa.,
have been sold for $12,000,000. The sale price of the individual proper-
ties was not made public. .

The Ohio group of properties (which includes the Ohio Service Co.)
operated and owned by the United Service Corp. were sold as a group to
the American Gas & Electric Co. These include the plants at Coshocton,
pambrjdge, Dennison, New Philadelphia, Dover and several smaller towns.
The Wabash (Ind.) Water & Light Co. was taken over by Chicago inter-
ests. The Penn Public Service Corp. is reported to have purchased the
Warren Light & Pewer Co. of Warren, Pa., and the Jefferson Electric Co.
of Punxsutawney, Pa. American Gas Co. is reported to have purchased
th%miiiq‘t)ol (Pa.) gropertics, which is served by the East Pa. Gas & Elec. Co.
—V. 112, p. 2412.

64 602.299
20 702255

$911,833 $83,838

United Shoe Machinery Corp.—70 Increase Common
Stock—409;, Stock Dividend Proposed.—

The stockholders will vote in May on increasing the authorized Common
stock from $35,000,000 to $60,000,000, par $25. If the increase is author-
ized, it is the intention to declare a 409, stock dividend.
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The directors on April 4 approved the re-appraisal made at the close of
last fiscal year of the corporation's holdings in the domestic subsidiary
companies entirely owned by it, increasing the book surplus by about
$6,000,000 and state that in the near future the business of said domestic
subsidiary corporations, of which the capital stock is 100% owned, will
be taken over by the parent company.—V. 116, p. 422.

U. S. Industrial Alcohol.—Annual Report—
Calendar Years— 1922. 1921. 1920.
Net earnings. . _._____ $1,686,643 . $1,486,042 $5,102,832

3,779 3,826 18?2'?
vao

Bond interest (sub. cos.) . g 826
Interest on notes, &e-__. 250,790 217,385

617,072
115,229 87,987

1919.
$4,426,265
58,667
407,176
Reserved for Fed'l taxes. - 375,803
Loss on sale of bonds- - -
Dividends—
Pref.U.8.Ind.A.Co.(7%)
Common do do _..
Pref.Duba.Dis.Co.(7%) 4
Depreciation 152,968 867,488
Balance, surplus x$883,511ydf.$751,928 $870,939 $494,858
x After adding previous surplus as of Dec. 31 1921, $10,395,273, and
deducting loss on foundering steamship ‘‘Charles Bradley,” $136,297, a
total profit and loss surplus of $11,142,487 results. y This deficit is before
deducting additional depreciation of $648,263, and inventory adjustments
of $1,568,679.—V. 116, p. 189.

United States Steel Corp.—Number of Stockholders.—

The number of Common shareholders receiving dividends for the first
quarter of the current year increased 409 as compared with the number
on the books at the end of the year. Common stockholders on the books
as‘crn’ i\faﬁr. 1 iggzalled 106,811, compared with 107,439 three months earlier.
—V. , D. 3

United Telephone & Telegraph Co.—Sale.—

The lines, franchises and equipments of the company were sold March 15
at auction by William B. McKalb, receiver, to William W. Ryan, Shamo-
kin, representing the bondholders.

One lot, including lines south and east of Sunbury, were sold subject to a
mortgage of $116,000 in favor of the Schuylkill Trust Co., Pottsville:
848,000 in favor of the Guarantee Trust Co., Shamokin, and $9,000 in favor
of the Northern National Bank, Lancaster; also subject to receivers' cer-
tificates of $12,291 and taxes of $3,135. The purchase price was $180,000
for this parcel. )

The seécond part sold included the North & West Branch Telephone Co,,
being lines north of Sunbury, along the West Branch. It was sold subject
to a mortgage of $100,000 held by the Susquehanna Trust Co., of Williams-

ort. It went for $50,000. The third part consisted of the lines in Colum._

ia and Montour counties, subject to a $50,000 mortgage. It, too, went
for $50,000. It is proposed to rehabilitate the property, which has been i
receivership ten years.—V. 115, p. 2058.

Ugson Co., Lockport, N. Y.—Preferred Stock Sold.—

O'Brian, Potter & Co., Buffalo, and Willard J. Smith Co., Inc., Roches-
ter, have sold at 100 $200,000 8% Cumul. Pref. (a. & d.) Stock. Dividends
payable Q.-J. Redeemable, all or part, at 105 and divs. up to July 1 1924,
and thereafter increasing 1% per annum up to, but not exceeding 110 and

dividends.

Capitalization (No Bonds)— Authorized. Outstanding.
8% Cumulative Preferred stock (par $100)..._.__ $1,000,000 $700,000
1,000,000 954,700

420,000

128,562

420,000 420,000 420,000
(5)1,200,000 (8)1,920,000 (16)1920,000
128,562 128,562 28,562

28,56 28,
621,199

Common stock

Company is engaged in the manufacture of Upson processed board and
fiber board specialties. Upson board is used for walls and celiings in place
of é)laster and in many cases in industries in place of thin lumber, veneer
and light steel.

The purpose of this issue is to retire current debt and provide additional
working capital.

Net earnings, after deducting taxes and depreciation for three years
ending Dec. 31 1922, were in excess of 23 times dividend requirements on
pref. stock outstanding and to be issued and for 1922 were about 3.80
times dividend requirements.—V.110, p. 2200.

Urbana Light, Heat & Power Co.—Merger.—
See under Ill. Pow. & Lt. Corp. under ‘“‘Rallroadls”.—V. 105, p. 2462.

Vulcan Detinning Co.—Dividends—Earnings.—

A quarterly dividend of 12{% has been declared on the Preferred and
Preferred *‘A™ stocks, both payable April 20 to holders of record April 12.
Dividends were resumed Jan, 20 last by the payment of 13{% on both
jssues. (Compare V. 115, p. 2488).

Resulls Jor Calcn(llagl}'cars.
$1,474,653 $1,228,565

1,301,130 1,254,188

$173,523 10s5$25,623

32,372 26,512
$205,896 $889

xSales
Expenses, deprec., &c...
Net oper. income. ...
Other income
Total income.
Reserve for tax,
Preferred divid

1920. 1919.
5% 1880,323  $1,437,969

829,714 1,315,987
$50,600 ~ $121,08%

11,586 $ 2%.17§
$62,195  $149,157

xJAfter deducting inventory adjustments (amounting m 1922§to $115,750.)

For the quarter ended Dec. 31 1922 sales, after inventory adjustment,
amounted to $417,425; net profits, after charges, depreciation and reserve
for taxes, $54,768, as compared with $43,672 in preceding quarter and
$52,120 in the corresponding quarter of 1921.—V. 115, p. 2593.

Waldorf System, Inc.—March Sales.—

Gross sales in March were $1,184,763, compared with $973,224 in
March 1922, an increase of $211,539. Average sales per store in March
were $11,177, compared with $10,353 in March 1922, a gain of $824.—
V. 116, p. 1063, 949.

Waring Hat Mfg. Co.—Sales—Orders.—

President W. V. Campbell states that sales for the first two months of
1923 show a gain of 35% over the corresponding period of 1922. Orders
on hand reflect a comparative gain of 140% .—V. 115, p. 445.

Western Dry Dock & Shipbuilding Co., Ltd.—Bonds
Offered.—Royal Securities Corp., Ltd., Montreal and New
York, is offering at prices to yield 614%, according to
maturity, $250,000 6% 1st Mtge. Serial Gold bonds of 1913.

Interest payable J. & J. at Bank of Nova Scotla, Toronto, New York,
or Chicago. Denom. $1,000 and $500c*. Redeemable at 103 and interest
on any interest date on 60 days’ notice. National Trust Co., Ltd., trustee.
Bonds are due serially to 1932.

Capitalization (Port Arthur Shipbuilding Co.)— Authorized. Outstanding.
16t Mtgo. Serial*Gs (Western Dry Doci & Ship: sl

boildng: G0 ldal) s i S st o LA el $1,000,000 $520,000
7% Cumulative Preferred share -~ 1,000,000 572,000
Comnion shares 1.500,000 1,500,000

Data from Letter of A. B. Conmee, Sec., Port Arthur, March 12.

Port Arthur Shipbuilding Co., Ltd.—Incorporated in 1916 and acquir
the entire assets, guslncss and undertaking of Western Dry Dock &qgh‘(;g
building Co., Ltd., and assumed its obligations, including the Western
Dry Dock & Shipbuilding Co. 6% Serial Gold bonds, which comprised
all its funded debt. Company owns and operates at Port Arthur, Ont.,
the largest dry dock on the Canadian Great Lakes, and a modern ship-~
building, ship repairing and general engineering plant with all necessary
equipment, situated on 90 acres of valuable dock property, having 3,075
feet, of water frontage in the Pors Arthur harbor limits.

Purpose.—Proceeds of sale of $250,000 of bonds will be used to fund in
part capital expenditures. floating debt, and for other corporate purposes.

Government Subsidy.—In connection with the building and operation
of its dry dock, company was granted a subsidy from the Dominion Govern-
ment of $37,741, to be paid annaully for 20 years, being 3% on $1,258.050,
the estimated cost of the dry dock plant based u;l)on regort of the Chief
Engineer of Public Works. Under the terms of this subsidy company is
still entitled to receive ten annual payments of $37,741.

Earnings.—Net earnings available for bond interest, after taxes, depre-
ciation and deduction for depreciated inventories, for the past five years,
1918 to 1922 inclusive, have averaged $220,166, equivalent to over 7
times the maximum amount of annual interest on outstanding bonds.—

V. 104, p. 368.

.

i

Westinghouse Electric & Mfg. Co.—Stockholders Of-
fered Right To Subscribe to $14,962,530 Common Stock in Ratio
of 20% of Holdings— Underwritten.—The holders of Preferred
and Common of record April 16 are given the right to sub-
scribe on or before May 21 at $53 per share for an amount
of Common stock [$14,962,530, par $50] equal to 209 (one
share for each five shares held) of their holdings. Kuhn,
Loeb & Co. and Chase Securities Corp. have agreed to
form a syndicate which is to take so much as is not sub-
scribed for by the stockholders.

Subscriptions are payable in full in New York funds at the time of
making subscription on or before May 21 1923 at company’s office, 165
Broadway, N. Y. City.

The new stock will be entitled to rpurticip:\to in all dividends hereafter
declared upon the Common stock of the company. Application will be
made to list the new Common stock on the New York Stock Exchange.

Data from Letter of Chairman Guy E. Tripp April 6.

The net profits available for dividends for the fiscal year ended March
31 (March estimated), will amount to about $12,000,000; while dividends
on the shares, including the new issue of stock, at the rate now being
paid, 8% per annum, will be $7,182,000.

The company has a large amount of unfilled orders on hand and is
taking additional orders in large volume. In addition, the directors
believe there will be a still further enlargement in the demand for the
company's products, due to public attention now being directed toward
hydro-electric developments, steam railrpad electrification, industrial
electric manufacturing processes, further development of activities in
the radio field, and a widening use of electricity for other purposes, all of
which would stimulate greater activity in the various manufacturing lines.

While the directors have no present plans for a substantial enlargement
of the plants, they have deemed it advisable to increase the working capital
by making this offering of additional Common stock.

If the expectations of the directors as to the continuance of prosperous
business conditions should not be realized, resulting in an accumulation
of cash in excess of the amount needed for operations, the additional
issue of stock will place the company in a favorable position to redeem
the 7% bonds, due 1931, which become callable as a whole on or after
May 1 1926.

After applying the proceeds of the sale of the new issue of stock, the
net quick assets as of March 31witl amount to $105,000,000.—V. 116, p. 949.

Westmoreland Coal Co.—Capital Increased.—
The stockholders on April 4 increased the authorized Capital stock from
$10,000,000 (87,500,000 outstanding) to $12,500,000, par $50.
The capital stock, which was stricken from the regular list of the Phila-
dvl‘?hiu Stock Exchange on March 22, has been reinstated on the Exchange.
. 116, p. 423, 307.

Wheeler, Osgood Co., Tacoma, Wash.—Bonds Offered.
—Geo. H. Burr, Conrad & Broome, Inc., Blyth, Witter &
Co., and Bond & Goodwin & Tucker, Inc., are offering, at
99 and interest, to yield about 6.65%, $650,000 First (Closed)
Mtge. 614 % Sinking Fund Gold Bonds. A circular shows:

Dated March 1 1923. Due March 1 1933. Denom. $1,000 and $500 c*.
Interest payable M. & 8 at Bank of California, N.A., trustee, 1acoma,
San Francisco, Portland or Seattle. Redeemable, all or part, on any
interest date on 30 days’ notice at 102 and interest up to 1930, there-
after at 102 less }4 of 1% for each full year the bonds have run.

Capitalization.—Common Stock (auth. and issued), $500,000; Preferred
Stock (auth. and issued), $1,000,000; First Mtge. 6145, $650,000.
COIN‘)(I"{‘.—EStﬂhIL’ihed in 1889. Is the largest manufacturer of stock
doors in the world. Owns and operates a factory at Tacoma, ha.ving a8
capacity of 7,500 doors per day. In past three years in excess of $800,000
has been spent in remodeling and thoroughly modernizing the plant.
Government records show company to be the largest exporter of doors in
the United Btates.

Earnings.—Net earnings for five years ended Dec. 31 1922, after provision
for depreciation and Federal taxes, averaged in excess of $200,000 a year, or
more than 43{ times interest requirements on these bonds.

Sinking Fund.—Mortgage provides for the retirement of $50,000 bonds
annually. Bonds will be called by lot and redeemed at the call price if not
obtainable on the open market.,

Purpose.—Proceeds will reimburse company for funds recently used in
the purchase of an interest in the North Bend Lumber Co., the balance
being used to pay for additions and betterments.

White Eagle Oil & Refining Co.—Resignation.—
E. O. Winters resigned Jan. 1 1923 as a Vice-President.—V. 116, p. 1424

Wieland Dairy Co., Chicago.—Bonds Offered.—

Dangler, Lapham & Co., and Thompson, Kent & Grace, Inc., Chi-
cago, are offering at prices ranging from 100 and int. to 98 and int.,
according to maturity, $300,000 1st (Closed) Mtge. Guaranteed 6%
Seral Gold bonds, dated March 1 1923, due serially to March 1 1933.
Denom. $1,000, 8500 and $100 ¢*. Red. in reverse of numerical order
and maturity at 105 and int. on any 1nt. date upon 30 days’ notice. Int.
payable M. & 8. at Northern Trust Co., Chicago, trustee, without
deduction for normal income tax not to exceed 29%.

Company was incorporated in Illinois. 1Is the third largest distributer
of milk in the City of Chicago. Business has been established over 29 years
and company now serves about 30,000 customers on the North and North-
west sides of Chicago, in addition to Evanston, Wilmette and Winnetka.

Average net earnings for the 5 years ending Feb. 28 1923 are over 4 times
the maximu.n annual interest charges on this 1ssue. Gross business has
grown from $1,059,920 for the year ending Feb. 28 1918 to $1,866,367 for
the year ending Feb. 28 1923. 1t is estimated that gross sales for the coming
fiscal year will be in excess of $2,500,000.

In addition to being a first mortgage on all of the assets of the company,
the bonds are unconditionally guaranteed, both as to principal and interest,
by endorsement on each bond, by each of the six Wieland brothers.

Willys Corp.—Govt. May Sue Dusenberg Motor Corp.—

Federal Judge Joseph L. Bodiné on March 22 filed a memorandum in the
U. 8. District Court p(.‘nnittln§ the U. 8. Government to institute suit
in action to recover from the Dusenberg Motor Cm:{). any over-payment
in a Government contract for airplane engines. ‘he case was before
Judge Bodine on an appeal from his allowance of the Government’s claim
by the receivers of Willys Corp., the successors to the Dusenberg corpora-
tion, The Government entered into a number of contracts with the
Dusenberg Motor Corp. for the building of airplane engines during the
late war.

On Aug. 14 1919 the Government entered into a supplemental contract
with the Dusenberg concern for consolidation and settlement of various
contracts. After the consummation of settlement, the Dusenberg cor-
poration sold its property to the Willys Corp. The receivers of the Willys
Corp. sold the property situated in New Jersey for something less than
50% of its cost. .

Judge Bodine said: ‘It is the contention of the Government that by
reason of settlement contract there was an overpayment mado by the United
States in tho sum of $638,748. Proof was offered before tending to show
payment of this sum of money In excess of the sum called for under the
contracts between the Government and the Dusenberg Motors (‘or‘p.

“In disallowing the claim, the receivers took the position that they
are protected by the settlement contract. The Government having a

rima facle showing that an overpayment was made to the Dusenberg
Motors Corp. is entitled in equity to recover for such overpayments whether
made through mistake or fraud and nothing may be predicated upon a
settlement contract unless fair and just in every particular. No officers
of the Government have power to make a settlement other than one
unaffected by any taint of infirmity."—V. 116, p. 1424.

Wilson & Co., Inc.— Tenders.—

The Guaranty Trust Co., trustee, 140 Broadway, N. ’\" Oity, will until
April 11 receive bids for the sale to it of 1st Mtge, 25-Year Sinking Fund
6% Gold bonds, due April 1 1941, to an amount sufficient t5_cxhaust
£44,030, and at a price not exceeding 10734 and int.—V. 116, p. 1272, 1317.

" For other Investment News, see page 1669,
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Reports and Teowwends.

LOUISVILLE & NASHVILLE RAILROAD COMPANY

SEVENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922.

Louisville, Ky., April 4 1923.
To the Stockholders of the Louisville & Nashville Railroad Company:

The Board of Directors of your Company respectfully submits the following report for the year ended December 31 1922:

MILEAGE.
Total mileage 7.688.23

INCOME.
The Income as shown in detail in Table No. 1 is here summarized, compared with previous year:

1921
Railway Operating Revenues. --$121,138,840 08 $117,485,776 66

ailway Operating Expenses._ -~ 99,604,496 32 107,408,938 33

Net Revenue from Railway Operations. $21,534,343 76 $10,076,838 33
Railway Tax Accruals s 2 4 $3,494,350 61
Uncollectible Railway Revenues 13,700 1¢ 20,341 6

0 5
4,723,947 33— 3,514,692 26

Potal Dperating LN COMA T, BBt g bl s Sl S L e ot se s wie B ® e R Lo oy e sl e oo M $16,810,396 43 $6,562,146 07
E(Exlipment, Rents (Net) --Cr.$1,143,532 75 Dr.$486,107 46
Joint Facility Rents (Net) Dr.349,607 69 Dr.316,399 20
————————— (r.793,925 06————— X  Dr.802,506 66

Net Railway Operating Income.- - $17,604,321 49 $5,759,639 41
Other Income (Non-operating) 2,827,407 02 2,899,565 55

$20,431,728 51 $8,659,204 96
Deductions from Income:

Interest on Funded Debt £ ; $8,532,691 59
Ot ar D o0 U O e e e e Al by e it = o ST I o e L G e o B e e el S 74 5: 463,474 97

Total Deductions 8,996,166 56
Net Income

Not Tions o Lot sethle = o ULSIL $£336,961 60

As will be observed, there was a decrease in Operating Expenses as compared with the previous year of $7,804,442 01,
of which approximately 25% was on account of labor, and 759 on account of material and supplies, &e.
The following is a comparison of freight and passenger traffic with the previous year:
Number of passengers carried, 1921
Number of passengers carried, 1922
Number of passengers carried one mile, 1921
Number of passengers carried one mile, 1922__
Number of tons of freight carried, 1921.. ,120.
Number of tons of freight carried, 1922__ 43,313,90
Number of tons of freight carried one mil

. 1921 -8,236,443.023
Number of tons of freight carried one mile, 1922 -9,090,687,159

FUNDED DEBT.

OUTSTANDING IN HANDS OF PUBLIC.
Funded Debt, December 31 1921 $191,991,995 00

Bonds Sold—
First and Refunding Bonds Series A" 812,753,000 00
8t, Louis Division First Mortgage Bonds 9,

$12,772,000 00

e
Matured—
Redeemed—
Equipment Series A" 5 per cent Bonds......________._. $648,000 00
Equipment Trust No. 37 Gold Notes...__ 512,600 00
Equipment Trust No, 37-A Gold Notes.__ _ 191,300 00
Equipment Trust Series ‘D' Certificates___ 733,000 00

Unredeemed—
Equipment Series ‘“A" 5 per cent Bonds 2,000 00
Equipment Trust Series ‘D' Certificates 2,000 00

$2,084,900 00

4,000 00

oy 2,088,900 00
Bonds Drawn for Sinking Funds—

Itcdccigwd—- T B
oewport & Cincinnati Bridge Co. General Mortgage
Henderson Bridge Co. First Mortgage in

105,000 00
Unredeemed—
Henderson Bridge Co. First Mortgage 6,000 00

o) _— 111,000 00
Bonds Purchased for Sinking Funds—
New Orleans & Mobile Division First Mortgage 1,000 00
Unified Fifty Year 1,000 00
Atlanta, Knoxville & Oincinnati Division_._ 3,000 00
Henderson Bridge Co, First Mortgage 2,000 00

7,000 00
Purchased and Cancelled—

Equipment Trust No. $459,000 00
Equipment Trust No. 41,000 00
35

500,065 00
—————— 2,706,965 00

Increase in Fundeéd Debt Outstanding Held by the Public. .
Total Outstanding Funded Debt, December 31 1922

10,065,035 00
$202,057,030 00

Company's Issue of Bonds Owned, December 31 1921 $41,111,500 00
. C ) T o
Bonds Redeemed for Sinking Fund— HANGES DURING THE YEAR.
Henderson Bridge Co. First Mortgage—
Drawn in 1922 02,000 00
7,000 00
Bonds Purchased for Sinking Funds— s g s 99,000 00
New Orleans & Mobile Division First Mortgage $1,000 00
Unified Fifty Year 000
Atlanta, Knoxville & Cincinnati Division 5 2'000 00
Henderson Bridge Co. First Mortgage.- .- 9000 00

7,000 00

T $106,000 00
s Treasury, Sold—
Bo"dét{.nLouis Diyvislon First Mortgage

$19,000 00
Increase in Funded Debt Owned —_———

41,198,500 00
ded Debt, December 31 1922, total Issue (See Balance Sheet, Table ITI) . ________________________ e lEe e et ---$243,255,630 00
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EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS.

Locomotives. Freight Cars. Passenger Cars. | Work Equipment.

On hand January 1, 1922
Acquired
Ohanged

Changed
Destroyed or seld

On hand December 31 1922

55,523

57,124

2‘450i

54,674!

The following table shows the equipment on hand at the close of each of the past ten years:

| 1013 | 1014 j

1915 | 1916 | 191

1,057 1,080
46,398 | 46,666
671

661
2,666 2,583

Locomotives

Freight Cars . ____
Passenger Cars

Work Equipment

1,095 1,073
45,953 | 47,505
659

¢ 660
2,358 2,264

1,181
54,017
686
2,347

1,209

52,462
68:

2,338

PAYMENTS TO BE MADE ON ACCOUNT OF SINKING FUNDS, 1923.

Newport & Cincinnati Bridge Co
Henderson Bridge Ceo

$12,860 00
8,400 00

$21,260 00

ADDITIONS AND BETTERMENTS—ROAD.
During the year there were charged to Investment, Road,

expenditures for additions and betterments as follows:
Engineering 36,768 06
Land for Transportation Purposes. s66.561 27
Grading

Tunnels and Subways

Ballast

Track La

Right of Way Fences._.
Crossings and Slgns
Station and Office Buildings

Water Stations

uel Stations
Shops and Enginehouses
Telegraph and Telephone Lines.._
Signals and Interlockers. ... _____
Power Transmission Systems
Power Distribution Systems__________
Power Line Poles and Fixtures
Miscellaneous Structu
Paving
Roadway Machines__ _ 41
Assessments for Public Improvements
Shop Machinery
Power Plant Machinery
Power Sub-Station Apparatus_.__ . ________
Interest during Censtruction

S

v

et

Lot
=t NO?I\I?‘_’\?T“\I DT N

SNNOSIIOIO OV 0 O =R DO WO

=IO S RO~ S
WONWO R~ OO D O

5 | QRS SN E N0 =N S B
0
-3

ST DO DD i DO bt 00 et DD e

Total for the year ended Docember 31

$2,386,9-
Total for the year ended December 31 : )

5,299,231 29
$2,912,285 02

The following equipment remained to be delivered at Dec.
31 1922 on contracts placed prior thereto:
24 Locomotives,
3,505 Freight Train Cars, of which 2,505 Coal Oars, and
5 Passenger Train Cars.
Since the close of the year the purchase of the following

equipment has been authorized:
36 Locomotives,
8,000 Freight Train Cars, of which 6,000 Coal Qars, and
51 Passenger Train Cars.

This will make an aggregate of equipment to be placed in

service in 1923 of:
60 Locomotives,
11,505 Freight Train Cars, and
56 Passenger Train Oars.

SECOND TRACK PERRITT TO LENNUT, KY., EASTERN
KENTUCKY DIVISION.

In order to facilitate the handling of the large coal traffic
from Hazard, Ky., territory and beyond, authority was
given in September, 1922, for the construction of 15.48
miles of second track, requiring the driving of three tunnels
parallel to the existing tunnels, The work was com-
menced in November, 1922, and it is estimated that it
will be completed during the spring of 1924.

ADDITIONAL YARD FACILITIES AT RAVENNA, KY., EASTERN
KENTUCKY DIVISION.

In order to take care of the increase in coal traffic,
authority was given in September, 1922, for the construc-
tion of additional yard facilities at Ravenna, Ky. The
work was commenced in October, 1922, and approximately
fifty per cent. of the grading and twenty-five per cent.
of the track laying was completed at the end of the year.
It is expected that the whole of the undertaking will be
finished during August, 1923.

SECOND TRACK AND REVISION OF GRADE, BAILEYS TO
WALLSEND, KY., CUMBERLAND VALLEY DIVISION.

To properly handle the enormous coal business from
the Kentucky and Virginia Branch, authority was given
in September, 1922, for the construction of 16.63 miles
of second track and for the reduction of grades to a maxi-
mum of .3 per cent. opposed to northbound traffic and
.5 per cent. to southbound traffic. Work was commenced
in November, 1922, and it is estimated that it will be
completed by June, 1924.

igitized for FRASER
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NEW BRIDGE AT RIGOLETS, LA., NEW ORLEANS & MOBILE
DIVISION.

In order to prevent interruptions to traffic, caused by
the violent tropical hurricanes to which the Gulf Coast is
periodically subjected, as well as to accommodate heavier
traffic, the construction of a new single track bridge over
Great Rigolets Pass, thirty miles east of New Orleans,
was authorized in September, 1922.

This bridge will consist of eight 330 ft. fixed spans and
one 414 ft. swing draw span, with western approach of
252 ft. and 1248 ft. for the eastern approach.

Preliminary work was commenced in December, 1922,
and it is expected the work will be completed during the
year 1924,

FREIGHT STATION, KNOXVILLE, TENN,

In September, 1922, authority was given for the con-
struetion of a larger station at Knoxville, Tenn., to replace
that destroyed by fire in August, 1922. A larger station
was thought necessary to take care of increased business
and to provide additional accommodations for the future.
The work was commenced shortly after the fire, and it is
expected that it will be completed during June, 1923.

FEDERAL VALUATION.

The preliminary land report of the Bureau of Valuation,
Interstate Commerce Commission, was served upon this
Company on April 24, 1922, and a protest against certain
features thereof has been filed with the Commission. The
appraisal of the lands of the Company by its own force
was completed during the year. A conference with the
representatives of the Land Section of the Bureau of Valua-
tion has been arranged, beginning March 12, 1923, for
the purpose of comparing and adjusting land values.

The accounting report was served upon this Company
on September 18, 1922, and a protest against certain
features has been filed with the Commission.

An informal conference was commenced on February 21,
1923, with the Bureau of Valuation, in the matter of this
company’s protest against certain features of the preliminary
engineering report of the Commission, mentioned in our
last year’s report.

In connection with this matter it seems appropriate
to call the attention of stockholders to the continued mis-
representations of railroad affairs by agitators, some of
whom are not without considerable following, and more
particularly to the attitude of certain members of both
houses of Congress with respect to the value of railroad
property. Instead of having the value of railroad property
determined in accordance with the amending Aet to Regulate
Commerce, approved March 1, 1913, as is now being done,
these men are endeavoring by confiscatory legislation to
substitute amounts far below the real value.

In the past it has been the steadfast purpose of your
management to conduct the operations of the property
in as economical and efficient manner as possible, having
in mind the dual interests of the stockholders and of the
public. So far as it lies within the power of the manages
ment to do so, this policy will be continued, but, however
wise and efficient may be the conduct of the Company’s
affairs, it will go for naught if nullified by unwise and
unjust legislation. We cannot, therefore, too strongly
impress upon you the importance of keeping yourselves
thoroughly informed concerning any proposed laws which
relate to railroads, and of ‘making vigorous protest to your
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Congressmen against any such legislation that may be
unjust or unreasonable. You can render valuable service
in these matters,

ACOOUNTS AND CLAIMS AGAINST THE GOVERNMENT
GROWING OUT OF FEDERAL CONTROL.

Shortly after the completion of the audit of the accounts
covering Federal operations by representatives of the
United States Railroad Administration in the latter part
of the year 1921, negotiations were entered into, and con-
tract dated March 7, 1922, covering final settlement, was
made between the Director General of Railroads and the
Company, $7,000,000.00 being accepted in full satisfaction
and discharge of all claims, ete., against the Director
General, or anyone representing or claiming to represent
the Director General, the United States, or the President,
growing out of or connected with the possession, use and
operation of the Company’s property by the United States
during ‘the period of Federal control.

GUARANTY TO CARRIERS AFTER TERMINATION OF FEDERAL
CONTROL.

The requirements of the Interstate Commerce Com-
mission relative to filing with it a final statement of the
amount due to or by the United States under the provisions
of Section 209 of the Transportation Act, 1920, were duly
complied with, and after extensive negotiations a final
settlement was effected on February 14, 1923, and the
Commission issued an order on that date, pursuant to
which the Government paid the Company the sum of
$2,181,061.69.

FINANCIAL.

During the year there has been an increase in the funded
debt outstanding of $10,065,035,00.

The following securities have been sold:

$12,753,000.00 First and Refunding Bonds—Series “A,”
yielding $12,497,940.00.

$19,000.00 St. Louis Division First Mortgage Bonds,
yielding $18,810.00.

The proceeds from the sale of the St. Louis Division
First Mortgage Bonds were used in redeeming $19,000.00,

par value, of St. Louis Division First¢ Mortgage Bonds
which matured March 1, 1921.
CAPITAL STOCK.

As stated in last year’s report, application was made
to the Interstate Commerce Commission in 1921 for authority
to issue $53,000,000.00 of capital stock, to be distributed
as a stock dividend to the stockholders, and consideration
of the application was deferred. The matter was again
taken up in November, 1922, and a favorable decision
rendered on February 24, 1923, accompanied by an order
of the Commission authorizing this Company to issue
$45,000,000.00 of capital stock, to be distributed to the
stockholders as a dividend on condition that certain holdings
of stock of affiliated carrier companies shall not be dis-
posed of without first procuring permission from the Com-
mission, and that no expenditures made prior to October
1, 1922, shall be capitalized by the issue of bonds or other
securities, this limitation not to apply to bonds already in
the Company’s treasury.

Attention is called to the report of the Comptroller for
the details of the year’s business.

L 3 ot o]

Announcement is made with regret of the death on
May 31, 1922, at his home in Louisville, Ky., of Mr. Henry
Lane Stone, former General Counsel of the Company.
Mr. Stone entered the service as General Counsel on January
1, 1905, and held that office continuously until his retire-
ment, because of ill health, on April 21, 1921. During the
period, June 27, 1918, to March 11, 1920, Mr. Stone was
also a member of the Board of Directors of this Company.

oS L
The Board acknowledges the fidelity and efficiency with

which the officers and employees of the Company have
served its interests.

For the Board of Directors,
H. WALTERS, Chairman,
W. L. MAPOTHER, President.

TABLE NO.

Railway Operating Income—
Railway Operating Revenues
Railway Operating Expenses,

Net Revenue from Railway Operations, 17.78%.- -
Railway Tax Accruals
Uncollectible Railway Revenues

Total Operating Income
Non-Operating Income—
Equl{)ment Rents—
{ire of Freight Cars—COredit Balance
Rent from Locomotives
Rent from Passenger-train Cars
Rent from Work Equipment._

Joint Facility Rent Income

Income from Lease of Road—
Olarksville & Princeton Branch
Paducah & Mem
Marbleton Bran

Miscellaneous Rent Income.
Miscellaneous Non-Operating Physical Property.
Dividend Income—

Chicago Indianapolis & Louisville Railway Stock. - - - - —oooooov

Nashville Chattanooga & St. Louis R
Sundry Stocks & A Stocl

Income from Funded Securities—
Sundry bonds and notes maturing more than two years after date
From bonds held under Georgia Railroad Lease

Income from Unfunded Securities and Accounts
Income from Sinking Funds
Miscellaneous Income

Total Non-Operating Income

COBT L NCOTNE o S S e §
Deductions from Gross Income—
I‘Jqulﬁmcnt Rents—
ent, for Locomotives

Joint Pacility Rental - oo o e
Tent for Leased Roads—

Nashville & Decatur Railroad

Rents of other roads

Miscellaneous Rents

Miscellaneous Tax Accruals

Interest on Funded Debt. -

Interest on Unfunded Debt. -

+ Miscellaneous Income Charges—

Accrued premiums on bonds drawn for Sinking Funds
U. S, Income Tax ?f“d on Interest on Tax-Exempt Bonds__
Fees and Expenses Paid Mortgage Trustees, etc

Total Deductions from Gross Income

Net Income

Disposition of Net Income— T TTTTTTTTTTomeees

Income applied to Sinking Funds
Miscellaneous Appropriations of Income

I.—INCOME

ACCOUNT.

$121,138,840 08
99,604,496 32

$21,534,343 76

4,723,947 33
$16,810,396 43

4
1,417,071
301,802 8¢

................... 8236.330 12

803,887 00
21,265 00
73,083

4,646,371 00

21,356,767 43

$107,218 08
156,128 47
10,192 32

273,538 87
651,500 06

$191,993 40
30,128 74
19,722 80

9,535,834 56
14,307 40

41,722 19

10,758,748 01

_____________________________________________________ $10,598,019 42

$105,717 42
65,167 33

170,884 75
wmbeserracum et meYa ssmeeel $L0, 837118407
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TABLE NO. II.—PROFIT AND LOSS ACCOUNT.

OREDITS.

Balance to credit of this account January 1 1922 o oo Laus
Credit Balance transferred from Income Account.
Profit on Road and Equipment Sold
Unrefundable Overcharges
Donations—
Cost of labor and material donated for transportation purposes
Miscellaneous Credits— 2
Unclaimed amounts on Pay-Rolls, unpaid Vouchers, Frei
Drafts, audited prior to January 1 1918, written of!
Original cost of various facilities, not included in “Investment in Road,’ retired d
control, charged to the account of U. 8. Government
Sundry amounts

$38,357 48

166,920 54
47,731 53

DEBITS.

*Adjustment of Additional Compensation, January 1 1918 to February 29 1920—

Interest on Additions and Betterments—Road and Equipment
*Adjustment of Standard Return for use of Roads, January 1 1918 to February 29 1920, inclusive..___
*Adjustment of amount charged to U. S. Government for interest accrued on Corporate accounts to Dec
Surplus applied to Sinking and other Reserve Funds
Dividend Appropriations of Surplus—

Cash Dividend, 3% %, payable August 10 1922

Cash Dividend, 3}/_"72,. payable February 10 1923 - 1 T -

Surplus Appropriated for Investment in Physical Property
Debt Discount extinguished through Surplus. .- . _______
Loss on Retired Road and Equipment
Miscellaneous Debits
Balance Credit

$2,520,000 00
2,520,000 00

$73,8
0,4

St

$84,604,878 34

$84,604,878 34

* These amounts in the repert to the Inter-State Commerce Commission are included in Income Account in accordance with the Commission's re-

quirements.

TABLE NO. III.—GENERAL BALANCE SHEET.

A S.
INVESTMENTS: et 4

Investment in Road and Equipment—

Dr.
Dec. 31 1921.

$244,398,161 56

$242,052,184 68
94,553,722 75

91,071,505 74

$333,123,690 42
1,921,667 91

Equipment

Improvements on Leased Railway Property
Sinking Funds—

Total Book Assets

Bonds, this Company’s issue

$2,203,941 21
1,766,000 00

2,109,215 04
1,660,000 00

$449,215 04
5,426 68
4,325,624 47

Deposits In Lieu of Mortgaged Property Sold
Miscellaneous Physical Property

Investments in Affiliated Companies—
(a) Stocks
(b) Bonds .- cp!
(c) Notes ... .
(d) Advances

18,384,424 27
1,028,019 15
1,297,147 97
1,687,282 71

$22,296,874 10
Other Investments—

2,237,359 07 [ T LT B e o L R s S S S S SRR
3,818,209 86 2
157,635 62 (c) Notes ----

$6,213,204 55
$368,335,603 17

- $18,386,013 40
1,028,019 15
1,207,147 97
1,855,832 49

$2,237,359 07
3,495,920 56
100,696 24

CURRENT ASSETS:
$12,486,224 57

Special Deposits—

$338,951,884 31

1,941,398 28

437,942 21
305,426 68
4,424,125 14

22,567,013 01

5,833,975 87

$374,461,764 50

$15,406,262 64
16,732,341 29

1,421,336 26
500,000 00

5 00
921,331 26

$021,336 26
254,545 59
1,946,289 59
1,375,803 29
4,063,750 56
12,944,845 70
276,261 38
74,855 25
369,065 51

Total Book Assets
Bonds, this Company’s issue

Loans and Bills Receivable

Traffic and Car Service Balances Receivable

Net Balance Receivable from Agents and Conductors--

Miscellaneous Accounts Receivable

Material and Supplies

Interest and Dividends Receivable
Rents Receivable...

Other Current Assets

$624,315 50
500,000 00

124,310 50

124,315 50
71,938 10
2,073,195 96
1,939;057 44
3,009,900 24
12,860,406 53
387,706 25
74,855 25
437,620 94

4,855,226 99
4,389,443 62

$43,057,648 31

$52,839 30

5,913,500 00
1,266,241 09

$7,179,741 09
$7,232,580 39

$342,003 29

9,884,291 19
2,452,981 11
e
$12,337,272 30

$12,337,272 30
$12,679,275 59
ol

$2,500,000 00
2,500,000 00

AR

$5,000,000 00
%$0,000,800.°8
$437,205,107 46
%"—_

Due from United States Government—
Federal Control Period

Guaranty Period 2,181,061 69

DEFERRED ASSETS:
Working Fund Advances
Other Deferred Assets—
Southern Railway Company'’s Proportion of Bonds Issued Jointly
Other ACCOMNsS .o e n s a  in o i de S Dol et o waws » o i

$55,134 73

$5,913,500 00
1,434,140 16

7,347,640 16

UNADJUSTED DEBITS:
Discount on Funded Debt
Other Unadjusted Debits—
United States Government—Material and Supplies Dec. 31 1917
Other Accounts

1,646,419 23

$20,603,500 00

$17,292,500 00 Securities Issued or Assumed—Unpledged
' 18,329,000 00

21,659,000 00 BSecurities Issued or Assumed—Pledged

CONTINGENT ASSETS:
L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & Nashville
Railroad Company and Nashville Chattanooga & St. Louis Railway
Memphis Union Station Company First Mortgage 5% Gold Bonds, guaranteed by the Louisville
& Nashville Railroad Company and other interested Railroad Companies

$2,500,000 00
2,500,000 00

55,208,661 83

7,402,774 80

1,646,410 38

5,000,000 00

Grand ~Total L - e U o Ly e e e aa=i R mn e e TS AR AR E e i e ' $443,809,620 45
e TR —
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Dec. 31 1921.

$71,917,200 00
720 00
82,080 00

$72,000,000 00
12,116 76

$72,012,116 76

10,995 02

233,103,495 00

41,111,500 00

$191,991,995 00
5,913,500 00

$197,905,495 00

3,525,200 00
742,497 08
7,875,480 01
1,045,336 37
1,881,814 50
135,549 00
133,000 00
2,520,000 00
1,582,410 66
7,609 71
329,992 27

$19,778,889 60
163,693 92

1,781,237 89
2,806,447 16
12,910,877 38
32,674,505 16
449,312 78

11,350,723 16
2,619,722 03
$64,592,915 56

2,542,681 95
1,105,735 41
251,024 12

$3,809,441 48
73,841,560 12

877,741,001 60

2,500,000 00

2,500,000 00

$5,000,000 00
$437,205,107 46

Improvements on Leased Railway Property

TABLE NO. III.—GENERAL BALANCE SHEET (Concluded) .
LIABILITIES.
STOCKS:
Capital Stock—
$71,917,200 00
720 00
82,080 00

GOVERNMENTAL GRANTS:
Grants in Aid of Construction
LONG TERM DEBT:
Funded Debt—Unmatured—
Book Liability
Held by or for this Company— .
$17,292,500 00 In Treasury
1,660,000 00
21,659,000 00
500,000 00

243,255,668 00

$20,603,500 00
1,766,000 00

Deposited as Collateral . ... 18,329,000 00

Special Deposit z
— 41,198,500 08
Actuallyoutstanding. == oe L8 o e e A LR L Ll e $202,057,030 00
Liability of Southern Railway Company for Bonds Issued Jointly with this Company 5,913,500 00

CURRENT LIABILITIES:

819,515 90
8,651,489 47
955,603 67
1,865,700 00
143,878 50
93,000 00
2,520,000 00
1,625,633 83
9,564 82

Funded Debt Matured, Unpaid
Unmatured Dividends Declared
Unmatured Interest Accrued
Unmatured Rents Accrued
Other Current Liabilities

DEFERRED LIABILITIES:
Other Deferred Liabilities

$3,363,395 26
4,336,479 64
13,111,397 61
33,969,759 55
489,379 42

Accrued Depreciation—Equipment
Accrued Depreciation—Miscellaneous Physical Property
Other Unadjusted Credits—
United States Government—Material and Supplies, Feb. 29 1920

Other Accounts 4,497,989 37

CORPORATE SURPLUS:

Additions to Property through Income and Surplus

$2,5651,093 79
Sinking Fund Reserves

1,211,861 58

256,927 12

Total Appropriated Surplus
Profit and Loss—Balance

CONTINGENT LIABILITIES:

L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by
Rallroad Company and Nashville Chattanooga & St. Louis Railway

Memphis Union Station Company First Mortgage 5% Gold Bonds guaranteed by the Louisville
& Nashville Railroad Company and other interested Railroad Companies

Louisville & Nashville

Grand Total

TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT.

(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.)
ROAD AND EQUIPMENT, DECEMBER 31 1921, WAS—

----$242,052,184 68
91,071,505 74
$333,123,600 42
1,921,667 91

To which add the following:

ROAD—

LESS-—

Amounts included in above account of Elkton & Guthrie Railroad and Glasgow
Railway

LESS—

Sundry adjustments

EQUIPMENT—
Bought, built or otherwise acquired during the year

Total, as per Table I1I,

Equipment 2

2,386,045 75
$2,395,540 93

29,833 68
2,365,707 25

3,482,217 01
—_—

$244,398,161 56
94,553,722 75
338,051,884 31

311,868 01

$4,019,882 49
77,980,944 78

$72,012,110 76

10995702

207.970.830 08

16,996,344 20

50,406 35

$335,045,358 33

5,847,924 2

1,041,398 28
—$340,893,28259
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY

THIRTY-EIGHTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31ST 1922.

The Directors of the Buffalo Rochester & Pittsburgh
Railway Company submit to the Stockholders the following
report for the year ending December 31 1922.

ROAD OPERATED.
1922.
Miles.
368.31

1921.
Miles.
368.31
90.30
131.11
589.72
212.59

455.36

1,257.67

Increase.

Total length of road operated

Second track
3.47

Total miles of all tracks, all steel rail 1,261.14 3.47
There was no change in the mileage of road operated.
The tracks were increased by 3.47 miles of new sidings.
INCOME.

1922.
$16,746,506 17
16,332,659 39

$413,846 78
367,015 86
4,787 84

$371.803 70
$42,043 08

Increase () or
Decrease (—).
+ 82,384,099 43
+2,496,454 33
—$112,354 90

427,715 86
+3,565 25
+$31,281 11
—$143,636 01

1921.
$14,362,406 74
13,836,205 06
$526,201 68
339,300 00
1,222 59
$340,522 59
$185,679 09

Operating Income—
Revenues r

Neb revenue - ----—----
Tax acCruals - -aecoc-aa--
Uncollectible revenues. ...

Total operating income. -

Non-Operating Income—
Rental—Guaranty Period.
Other items

$75,321 54
1,099,608 59

$1,174,930 13
$1,360,609 22

—$14,228 33
+8,598 26

 —$5,630 08
—$149,266 09

, $61,093 21
1,108,206 84

$1,169,300 05
$1,211,343 13

Gross income
Deduction for interest, ren-
tals, etc

2,307,206 92 +95.301 40

—$244,567 49

Net income

Appropriations—
Pension and fire insurance

18,910 58 —18,910 58

Surplus available for divi-
(Def.)$1,191,165 19(D.)$965.508 28
Return on capital stock. .. (Loss) 7.22% (Loss) 5.85%

Taxes advanced 8.17% to $367,015 86, due to higher
assessments on real estate in New York, and revised Federal
income and excess profits items of past years.

A final settlement with the U. S. Government for balance
due on guaranteed net railway operating income for period
from March 1st to August 31st 1920, was effected April 25
1922, and the amount, $61,093 21, credited to Non-operating
Income.

The operations for the year resulted in-a deficit, due to
a serious decline in tonnage caused by the practical suspen-
sion of coal mining in Central Pennsylvania for five months,
combined with the strike of the shopmen.

DIVIDENDS.
Dividends, out of the accumulated surplus in Profit and
Loss Account, were paid in cash on:

—§225,656 91
—1.37%

1922.
$360,000 6%

1921.

$6,000,000 6% $360,000

10,500,000 4% 420,000 49% 420,000
$16,500,000 $780,000 $780,000

Since the close of the fiscal year your Board of Directors
has declared semi-annual dividends of three per cent on the
preferred stock and two per cent on the common stock,
payable February 15th 1923.

CAPITAL STOCK.

There has been no change during the year in this account.
The total outstanding capital stock of the Company amounts
to $16,500,000, and consists of $6,000,000 preferred stock
and of $10,500,000 common stock.

FUNDED DEBT.

With the approval of all governmental authorities and in
accordance with the provisions of the Consolidated Mort-
gage of 1907, the trustee delivered to the Company during
the year $4,269,000 Consolidated 4149% mortgage bonds,
which were all placed n the Treasury.

Upon further authority of the Inter-State Commerce
Commission, a part of the total bonds in the Treasury were
sold for corporate purposes, as follows:

Preferred stock
Common stock

To reimburse the Treasury for payments made for improvements
and betterments
For the following underlying bonds retired:
Roch(;s)tor & Pittsburgh RR. Co. consolidated 6% bonds (in
PALL) SR Lo e ws S St & e s ol 57
Equipment agreement 434 9% Seri bonds (in full)
. Equl{mxtenl, aﬁrgt(:)rpcmlz. 4h'/~; ‘t’{;,"Scrilus' B bonds (in full)_ =
"o apply toward 50% of the following equipment bonds retired:
$434,000 Series D 416% bonds
614,000 3 E £ s
432,000

Total bonds sold during the year- ... LAl SRR o e m e B

$500,000

1,760,000
500,000
1,000,000

217,000
o : 307,000
216,000

The following bonds were retired during the year:

Rochester & Pittsburgh RR. Co. 1st mortgage 6% - --$3,830,000
Equipment agx:goment Series E‘___ -$323,000

1,107,600
otal et REER ke - T By Sl X 2 R $4,937,600
The net result is a decrease of $437,600 00 in the funded
debt of the Company.
The bonds in the Treasury, pledged and unpledged, now

amount to $3,850,000.
Q N
COST OF ROAD.

Capital account was charged during the year with $525,-
971 63 for investment in road as follows:
Subway, Brown St., Rochester, N. Y
Elimination of grade crossing, Carrollton, N. Y 6,
Elimination of grade crossing, Indiana, Pa_

Siding facilities, Woeatland, N. Y
Siding facilities, Le Roy, N. Y

Yard facilities, Buffalo Creek, N. Y.
Other sidings, yard extensions, etc._..
Steel water tanks, Du Bois, Pa

New bridge, Josephine, Pa

New bridge, Kent, Pa

Tncreased weight of rail, etc

Increased ballast, etc

New shoo machinery and tools

New roadway machines and tools
Equipment of division office, Punxsuts
Mechanical coal and sand handling plant
Miscellaneous

7 I . 1 P11 7 B

Practically all the work undertaken this year was com-
pleted and paid for. ’

The policy of strengthening steel bridges, replacing tim-
ber bridges, trestles and culverts in permanent form, and
the general improvement of the road with stone ballast and
heavier type of rail, in abeyance for several years past, was
reinstated and will be continued during the coming year.

COST OF EQUIPMENT.
Expenditures were made for additions to equipment as

follows:

Ten miscellaneous cars, auto trucks, etc., purchased

Su‘ndx;y petterments, including reclassification of four freight
rain cars

$15,014 09
004 55
93

¥ B
Rikers, Pa

$8,887 16
12,666 01
$21,553 17
There was credited for equipment sold, trans-

ferred or destroyed the following book values,

a part of which, less salvage; was charged to
Operating Expenses, and the balance, repre-

senting the depreciation since June 30 1907,

was charged to Depreciation account:

Five locomotives $71,377
Two hundred and sixty-three freight train cars.... 160,
Five work equipment cars
Two miscellaneous cars 7

235,655 49

Making a net decrease of m

The total tractive power of engines now aggregates
13,522,696 pounds, a decrease of 165,407 pounds during
the year.

The average tractive power of each engine increased 230
pounds, being 46,630 pounds, as against 46,400 pounds a
year ago.

The total carrying capacity of cars in freight service now
amounts to 727,382 net tons, a decrease of 9,873.

The average carrying capacity or efficiency of each freight
car increased .17 tons, being 44.37 tons, as against 44.20
tons last year.

Of the cars in passenger service 48.35% are of all-steel
construction, and in the freight service 96.749, of the cars
are all-steel, or are equipped with steel underframes.

The following table indicates the relative changes in
equipment for the past ten years.

igitized for FRASER
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Capacily of cars in freight
scrrg:c in tons of 2,000 1bs.

Tractive power of engines in ibs.
Averag
Average for

N INCe
S s R |

en | Sotod
> | K&

Increase over 1913
Per cent

Contracts have been entered into for the purchase o
thirty locomotives to be delivered next summer, of which
five are for passenger service, and twenty-five for freight and
switching service; also for sixteen all-steel passenger service
cars, fifty steel frame caboose cars, twenty-five extension
side air dump cars, and sundry other work equipment cars.

PASSENGER REVENUES.

The gross passenger revenue amounted to $1,652,355 05,
a decrease of 7.95%, or $142,572 19 over the same period
in 1921, a result due to the prolonged strike of the miners
adversely affecting the entire business of the coal-producing
territory.

The average rate received per passenger per mile decreased
.062 cent, being 3.279 cents as compared with 3.341 the
preceding year.

The average distance each passenger was carried increased

1.5 miles, being 29.6 miles, against 28.1 miles.

Passengers carrled In 1922 - o oo iiaaas 1,704,172
Passengers carried in 1921 1.913.670

12,613 3,589,803
37.1 36.1

o
= 1)

A decrease of 10.95 per cent, or 209,498

Passengers carried one mile in 1922

50,389,629
Passengers carried one mile in 1921

53,730,699
A decrease of 6.22 percent, Or- - oo ______________ 3,341,070
FREIGHT REVENUES.

The gross freight revenue amounted to $14,366,438 15,
an increase of $2,438,286 28, or 20.449.

A general reduction of 109 in all freight rates was made
July 1, excepting on farm products, upon which the reduc-
tion was effective January 1. Also, beginning April, your
Company’s proportion of revenue in common with other
carriers, was shrunk on all traffic excepting coal and coke
destined to New England points, in order to meet a 15%
increase in revenues ordered by the Inter-State Commerce
Commission to the roads in that territory. A conservative
estimate indicates that these reductions decreased your
revenue for the year about $430,000.00.

The average rate received per ton per mile decreased .087
cents, being .965 cents, as compared with 1.052 cents for
the same period in 1921.

The average distance each ton was handled increased 1.90
miles, being 153.41 miles, against 151.51 miles last year.

The revenue tonnage moved was as follows:
Increase.

1922.
5,568,494
176,422

99,727
94,177
3,300,670

35,498

129,67 .
380,301

675
3,680,971

- 9,715,054
An increase of 29.47%, or
Tons moved one mile in 1922___
Tons moved one mile in 1921 1,136,943,603

An increase of 31.09%, or 353,456,649

Pending an adjustment of the miners’ wage scale the
principal collieries shipping over your line were idle nearly
five months, from April 1st to August 23d. In spite of this
suspension the revenue coal tonnage shows an increase over
the preceding year. The coal tonnage handled, however,
was 509 less than normal.

All of the other general commodities show increases ex-
cepting salt, and products of agriculture.

The average number of revenue tons carried one mile per
revenue freight train mile, excluding the mileage of helping
engines, increased 35.80 tons, being 789.95 tons, against
754.15 tons a year ago. .

The average number of revenue tons carried one mile per

revenue freight engine mile, including the mileage of helping
engines, increased 14.75 miles, being 534.32 miles, against
519.57 miles a year ago.

The averages for the past ten years are as follows:

Train load.  Engine load.
Year ending June 30 {3}3 710 m462
1915--

1916 '
Six months ending December 31 1916
Year ending December 31 {g%g

2,211,145
1,490,400,252

| effects of Federal control and strike conditions.
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The non-revenue freight traffic, not included in any
other figures of this report, is as follows:

1922,

Number of tons 921,452 655,524
88,224,802 59,251,341

Number of tons carried one mile
EXPENSES.
Operating expenses increased $2,496,454 33, or 18.04%,
in_which each primary account participated, as follows:
» F =" Increase. Decrease. Per ecnt
$417,418 79 2
- 1,596,537 79
22,214 59

Maintenance of way.
Maintenance of equipmer
'I:raﬂ‘ic

Transportation
Miscellaneous operations____
General

Totalilis . ciiem W o (oWl wus $2,496,454 33____- 18.04
__More than one-half of the total increase in expenses was
due to a continued effort to restore the Company’s equip-
ment to its former efficient standard. In addition to the
work done in your shops, 1,850 steel hopper coal cars were
repaired by outside shops, and arrangements made for the
repairs of 691 additional cars to be completed during the
next three months.

The shop craft forces were on a strike from July 1 until
September 16, being unwilling until the latter date to accept
the scale of wages authorized by the U. S. Labor Board,
reducing former rates of pay seven to nine cents per hour.
This caused extraordinary expenses in the enlisting of new
men during the strike to maintain the motive power for
necessary operation of trains, and the cost of abnormal
forces later to catch up with deferred maintenance.

The locomotives are now fully rehabilitated as regards the
Under
the present program the car equipment will also be in good
serviceable condition at the end of the next six months.

Some progress was made by the Maintenance of Way
Department to catch up with the deferred maintenance of
past years, and the work will be pressed vigorously during
the coming year in an effort to bring the property up to the
former satisfactory standard.

The Increase in Transportation expenses was due to the
increased traffic moved.

The percentage of each group of operating expenses to the
operating revenue for the past six years is as follows:

1921. 1918.
3.7 15.28
3229
1.02
4426

14

2.13
97.53 96.34 97.21 107.69 95.12 79.32

The average cost per ton per mile is .912 cents, a decrease

of .089 cents from last year.
PENSIONS.

The pension system was inaugurated on July 1 1903. At
present the total number of pensioners on the rolls is 99, and
the pensions paid during the year amounted to $56,712 93,
an increase of 11 pensioners and $8,737 18 in the payments
made compared with 1921.

The statistics for the past five years are as follows:

1922. 1921. 1920. 1919.
196 177 159 142
97 89 79 70

1917.
9.71
27.00
1.28
38.82
.14
2.37

w

Maintenance of way.
Maintenance of equipmen
Traffic

Transportation
Miscellaneous operations
General

(X1

Q0 Com

Sisholsinis
= G e ST

Number deceased
or discontinued

Number on roll 99 88 80 72 68
Amount paid..__$56,712 93 $47,975 75 $39,585 84 $33,224 46 $31,452 66

GENERAL REMARKS.

The valuation of your lines by the Inter-State Commerce
Commission began July 1 1917, and is now approaching the
final stages. The preliminary accounting, land and en-
gineering reports were received and exceptions promptly
filed to correct errors therein. The amount expended by
your Company to date on valuation has reached $229,784 17.

In accordance with the orders of the Inter-State Com-
merce Commission dated February 4 and March 16 1922, in
the matter of the recovery and payment of excess railway
operating income under Section 15-A of the Inter-State Com-
merce Act, your Company filed reports for the four months
ended December 31 1920, and for the calendar year 1921,
indicating no excess for accounting with the Government.

The acknowledgments of the Board are renewed to its
officers and loyal employees for their faithful and efficient
service.

By order of the Board,

WILLIAM T. NOONAN, President.

Rochester, N. Y., March 27 1923.

[For comparative General Balance Sheet, &c., see Annual Re
in “Investment News’’ columns.]
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THE WESTERN UNION TELEGRAPH COMPANY, (INCORPORATED)

ANNUAL REPORT FOR THE YE AR ENDED DECEMBER 31 1922.

APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED.

Te the Stockholders:

The Company’s Balance Sheet on December 81 1922 com-
pared with the Balance Sheet at the close of 1921, and the
Income and Surplus accounts for the calendar year 1922, are

herewith presented.
THE WESTERN UNION TELEGRAPH COMPANY.
COMPARATIVE BALANCE SHEET DECEMBER 31 1922 AND 1921,
ASSETS. Dec. 31 1922. Dec. 31 1921. Inc. or Det.
Property Account— s 3 $
Plant, Equipment and Real Estate,
including properties controlled by
stock ownership or held under per-
petual leases and merged in the
Western Union System 6,630,778 13
Amount recoverable on the expiration

of long term lease in respect of obli-
gations assumed thereunder 1,180,000 00 1,180,000 00

201,350,315 25 194,719,537 12 6,630,778 13

Other Securtties Owned—
Stocks of Telegraph, Cable and Other

Allled Companies operated under

term leases (not including securities

held as Lessee) 5,882,338 33 5,919,205 57 *36,867 24
Stocks of Telegraph, Cable and Other

Companies 5,969,399 46 5,969,399 46

11,851,737 79 11,888,605 03 *36,867 24

Inventories of Material and Supplles.. 5,685,979 54 8,152,029 07 *2,466,949 53

Current Assets—
Accounts Receivable, including Man-

agers’ and Superintendents’ balances,

ete.(less Reservefor Doubtful Accts.) 14,951,804 22 14,565,100 82 386,703 40
Marketable Securities at Cost.._..__ 17,806,479 96 12,151,126 23 5,745,353 73
Treasurer's balances, including Cash

at Banks at New York and outside

depositories and in transit 5,644,981 70 5,042,101 05 502,880 65

38,393,265 88 31,758,328 10 6,634,037 78

Sinking and Insurance Funds (Cash
and Securities) 609,541 87 821,050 09  *211,508 22

Deferred Charges to Operations 1,401,499 25 1,712,244 21 *310,744 96
259,202,339 58 249,052,693 62

LIABILITIES.
Capital Stock Issued.._99,817,100 00
Less—Held In Treasury. 30,373 34
99,786,726 66 99,786,726 66
Capital Stock of Subsidi-

ary Co's not owned by
The Waestern Union
‘Tel. Co. (par value):
Companies controlled:
By perpetual leases__ 1,341,925 00
By stock ownership . 429,800
1,771,725 00 1,777,675 00 5,950 00
Funded Debl—
Bondsof The W.U.T.Co.
414 % Funding & Real
Estate Mtge. 50-year
Gold Bonds, 1950._._20,000,000 00
Collateral 5% Trust
Bonds, 1938$8,45,000 00
Less—Held in
Treasury . 108,000 00

8,637,000 00
Fifteen-year 634% Gold
Bonds, 1936 15,000,000 00
Bonds of Bub. Co's as-
sumed or guaranteed
by The Western Union
Tel. Co...$6,500,000 00
Less-Held in
Treasury.. 3,143,000 00
—————— 3,357,000 00 46,994,000 00 46,994,000 00

Total Capital Liabilities 148,552,451 66 148,558,401 66

Current Iiabilities—
Audited Vouchers and Miscellaneous

Accounts Payable. : 10,575,047 63 9,583,271 36 991,776 27
Accrued Taxes (estimated) 11,297,674 49 9,878,208 50 1,419,375 99
Interest and Guaranteed Dividends

accrued on Bonds and Stocks 631,661 30 631,652 39 8901
Unpald Dividends (including Dividen

o1$1,745,684 50payableJan.151923) 1,763,859 91 1,762,412 46 1,447 45
Employees’ Income Participation (pald

February 21 1923) 1,777,126 09 1,777,126 09

26,045,360 42 21,855,634 71 4,189,734 71

Deferred Non-Interest Bearing Liabili-
ties, in respect of proceeds of sales of
securities and other properties held
under leases for terms expiring in
1981 and 2010 from companies in
which The W.U.T.Co. has, for the
most part, a controlling interest, pay-
able on on termination of the leases. 12,987,929 42 12,998,929 44 *11,000 02

11,707,145 16 10,747,643 09 959,502 07
8,510,344 01 8,598,416 63

2,000,000 00
1,290,146 28 1,268,539 70
693,674 35 689,413 67
650,741 68 1,272,022 17
24,852,051 48 22,576,035 26 2,276,016 22
exed]Account). ... 46,854,537 60 43,063,692 556 3,790,845 05

259,292,339 58 249,052,693 62 10,239,645 96

Surplus (as per Ann

igitized for FRASER
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THE WESTERN UNION TELEGRAPH COMPANY.
INCOME AND SURPLUS ACCOUNTS—YEAR ENDED DECEMBER 31 1922.
INCOME ACCOUNT.

Gross Operating Revenues. $105,447,748 43

Deduect: Operating Expenses, including Repairs, Reserved for Depre-
ciation, Rent for Lease ot Plants, Taxes, Employees’ Income
Participation, etc 01,651,275 23

: $13,796,473 20
Add: Income from Dividends and Interest 1,668,557 14

$15,465,030 34
Deduct: Interest on Bonds of The Western Union Telegraph Co._. 2,306,850 00

$13,158,180 34
Deduct: Appropriation for Development of Ocean Cables 2,000,000 00

Balance transferred to Surplus Account $11,158,180 34

SURPLUS ACCOUNT.
Surplus at December 31 1921 $43,063,692 56
Add: Balance from Income Account for the year ended Dec. 31 1922 11,158,180 34
$54,221,872 89
Deduct: Dividends paid and declared. .. _________._ $6,982,604 25
Adjustments of Surplus (Net) 384,641 04
—_— 7,367,335 29

Surplus at December 31 1922, as per Balance Sheet.

The cost of additions and betterments to Plant and-Equip-
ment aggregated $6,630,778 in 1922. New buildings in Phila-
delphia and Harrisburg, Pa., to accommodate the Company’s
increasing business will be occupied early in 1923. A creo-
soting plant with an annual capacity of about 100,000 poles
began operations at Brisbane, I1l. Purchases of copper wire
for construction and maintenance totaled 8,400,000 1bs. The
substitution of copper for iron wire has continued and at the
close of the year under review approximately one-half of the
total land line wire mileage was of copper.

The property at Jackson Boulevard and LaSalle Street,
(hicago, owned and occupied by the Company for twenty-
seven years, was sold and the operating forces now occupy
the Company’s new building at 427 South LaSalle Street,
referred to in previous reports.

The Company's engineers have developed an important
modification of the multiplex telegraph system by which
several cities can be connected to one wire and any one of
them operated directly with each of the others. This method
will enable a further extension of the multiplex system, with
resultant economies in plant and improvement in service.

The Engineering Department has also developed appara-
tus for the direct working of cable circuits between the larger
cities of the United States and the European termini, thereby
gaining the advantages of speed, accuracy and economy.
The necessary short connecting links of cable having been
laid and the apparatus installed, three of the ocean cables
are now working on the new system and the other four will
be changed over at an early date.

A trial length of the new type of ocean cable, developed by
the Western Electric Company and referred to in last year’s
report, will be ready for test early in 1923. The Company’s
program for extensions to Northern and Southern Europe is
predicated upon the successful outcome of these tests.

The Interstate Commerce Commission’s physical inven-
tory of the Company’s land line system is finished. The
work of summarizing, pricing and reviewing the inventories
is now in hand at an approximate annual expense of $158,000
to the Company. Two hundred tentative engineering re-
ports were received from the Commission for informal com-
ment, of which eighty-six, covering about 25% of the physical
property, have been reviewed. Of these the reproduction
cost new, as established by the Commission, is somewhat
less than the actual cost to the Company. It is but natural
to expect differences where costs have been taken independ-
ently, but from what has thus far been observed, the Com-
mission’s engineers have shown a fair spirit and a disposi-
tion to establish reasonable values.

Due tosimproved methods of handling, inventories of Ma-
terials and Supplies have been reduced $2,466,949. Market-
able Securities have increased $5,745,353, made up entirely of
short-term Federal, State and Municipal bonds. The small
difference between the; total cost of Marketable Securities
and the present market value is mere than covered by the
Reserve of $693,674.
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The amount of Accrued Taxes shows an increase of $1,-
419,375, attributable almost entirely to increases in estimated
amounts payable for Federal and British Income taxes. As
explained in last year's report, the values of assets and lia-
bilities lodged in Great Britain are stated on the balance
sheet at the prevailing rate of exchange, the difference be-
tween such values and par values being carried in Other
Reserves. The rise in British exchange therefore required
corresponding increases in these values and a decrease in the
amount of Other Reserves. The British Income and Excess
Profits taxes have remained unsettled since 1914, although
a payment of £261,725 on account was made in 1922, and a
further payment of £102,000 in 1923.

INCOME ACCOUNT.

Gross Operating Revenues for 1922 increased $1,292,635,
or 1.2% over 1921. 1In the first half of the year the land line
revenues were 2.2% less than for the corresponding period
of the previous year, but in the last six months of 1922 there
was an increase of 9.5% over the comparative period of 1921,
There was a decline in ocean cable revenues, reflecting the
condition of foreign commerce and the effect of wireless
competition at low rates, which will be dealt with later on
in the report.

Total operating expenses, etc., were reduced $2,307,808, or
2.5%, notwithstanding a substantial increase in taxes and
the inclusion of an amount for employees’ income participa-
tion, referred to hereafter. The savings in operating costs
were the result of increased individual production, the utili-
zation of more direct circuits, and improvements in operat-
ing practices.

Aside from income taxes, the taxes paid by the Company
in the United States have greatly increased. Since 1916, the
increase is 111%, whereas during that period the property
account has increased but 30% and the operating income but
21%.

The amount charged operating expenses for depreciation
of land lines was the same as for the previous year, but the
anticipated replacements in 1923 will call for a somewhat
larger sum.

Since 1919 your officers have been engaged in the study,
development and partial execution of various ocean cable
developments. Toward these developments the Directors
have set aside the sum of $2,000,000.

On December 31 1922 there were 25,819 shareholders, an
increase of 601 over the previous year; of the total number,
24,133 held 100 shares or less, and of these 18,548 held 25
shares or less.

Despite the advance since 1912 of over 100%
level, from which there has been no recession, the substan-
tial rise in the cost of materials and supplies and the reckless
increase in the tax burden, telegraph rates have remained
constant, except for a moderate increase of 20% ordered by
the Postmaster-General when the Company was under Fed-
eral control.

Of the gross annual revenues over 90% are derived from
land line operations. Based on the book value of the Com-
pany’s land line broperty the return thereon for 1922 was

6.7% and the average return for the nine years ended 1922
was 5.7%.

in the wage

OABLES AND WIRELESS.

The four cable systems connecting North America, Great
Britain-and Europe own or operate seventeen cables, includ-
ing the two former German cables. Concerning the latter
there has been much diplomatic discussion on the part of the
principal Allied and Associated Powers with regard to their
official allotment, but despite weeks and months of debate
and the ponderous working and creaking of expensive diplo-
matic machinery, the former German cables remain where
they have been since 1917, namely in the possession of Eng-
land and France, respectively. However, these cables are
of little value to-day because of their limited capacity, com-
pared with cables of modern design, or with radio.

~ The 24-hour capacity of the 17 trans-Atlantic cables is ap-

proximately 550,000 words, allowing 25% for cables tempo-
rarily out of service. The capacity of radio is probably
about half of this, or a grand total of, say approximately
825,000 words per day. The present use is not more than
500,000 words per day. Obviously this situation creates keen
competition with an inevitable adjustment of rates.

The capital invested in the 17 cables cannot be liquidated,
but it can be protected, if the cables maintain their preferen-
tial position based on secrecy and constancy of operation.
The Western Union Company has an unequaled international
system of land lines, with cables as an important adjunct.
To assist in maintaining the pre-eminence of our land line
system, we must hold our traffic on the cables. This we will
do by giving service at rates that will attract business. We
must also keep pace with international requirements by ad-
ditional cables direct to the countries of Northern and South-
ern Hurope, since one of the handicaps is that fourteen out

1://fraser.stlouisfed.org/

of the seventeen cables—90% measured in capacity—land on
the shores of England, which means that England is the focal
point through which passes a large part of the cable traffic
destined to the continent of Europe, whereas European coun-
tries prefer direct communication. To meet the demands of
Continental Europe, the companies should reduce the number
of cables terminating in England by extending, or by laying
new cables direct to the Continent. .

France is the only Continental European country having
direct cable connection with the United States, and in
France American cable companies are not permitted by.the
Government to deal directly with the public. In the .Umted
States the French Cable Company deals directly with the
public and enjoys all the privileges of Amcricn.u cable com-
panies. The authority to enforce the recognition of recip-
rocal rights for American companies in France is in the
hands of the Government at Washington, which thus far
has not seen its way to act. In France the radio operates
under the protection and beneficent influence of the French
Government, enjoying privileges that' American cable com-
panies have so far been powerless to secure.

Obviously the cable companies cannot accept this state of
affairs. They demand and must secure reciprocal treat.ment
from the French Government, in return for the privileges
enjoyed by the French Cable Company in the United States.

An important advantage enjoyed by the radio is the right
to expand at will, without the interminable and expensive
delays suffered by cable companies under the working of the
Kellogg Act. Whatever may have been the Government’s
purpose in supporting this measure, the result has been to
make its interpretation and enforcement a Depurtmengnl
matter of Government routine by which American enterpl_'lse
is checked and the development of international communica-
tion retarded. It is difficult to understand what advantage
the United States Government derives in withholding a land-
ing license for an American eable, while for all practical pur-
poses the radio companies may build and operate stations at
will.

A trans-ocean cable costing several million dollars and re-
quiring over a year to construct cannot be safely ordered
without an assurance in advance that the cable will be al-
lowed to land when laid.

Just here we might venture the remark that any business
depending upon a department of foreign affairs for its ex-
pansion is at a serious disadvantage. Such a department is
not constituted to assume the responsibility for the develop-
ment of business requiring courage and imagination. The
training of Government employees dealing with foreign af-
fairs is the result of habit and tradition. Both the habit and
the tradition of Government tend towards inertia—that
property of matter by which it tends when at rest to remain
S0 and when in motion to resist change of direction. This is
probably good diplomatic practice, but business becomes pale
and anaemic under such procedure. Political changes are
unavailing so long as the underlying principles governing the
procedure of the department of foreign affairs are un-
changed. And yet Congress has placed American cable com-
panies under these retarding influences. The fact is that,
under the operation of the Kellogg Act, not one important
American cable extension has been definitely projected.

The radio has made substantial progress during the year,
not only in improved service but in capturing additional
business with low rates from the cable companies. The ad-
vantages still lie with the cables, but they need waking up.
The cable art has not advanced as it might have advanced,
and as it must advance, under the stimulus of a cheaper
means of communication. Whether the radio is in fact
cheaper than the cables cannot be answered now, but this
much can be said, that the present ratio rates were not based
on the cost of operation. These rates were arbitrarily fixed
to attract business. Now that business has been attracted
and the investment necessary to transmit business between
the United States, Great Britain and Europe is mounting to
important figures, the investor will no doubt show an in-
creasing interest in the question of the adequacy or inade-
quacy of radio rates. These rates between the United States
and Europe are about 30% less than the cable rates, and
principally because of their lower charges the radio has cap-
tured 20% of the United States-European business.

It has been our view that the resources of radio will be
combined with those of the cable in the development of a
system of world communication that will place the United
States first among all countries for capacity and reasonable
rates, provided the Government will adopt a progressive and
businesslike method of dealing with cable companies.

We are disposed, therefore, to think of the radio in terms
of a great medium of transmission and as a potential ally
rather than in terms of a continuing competitor. Whatever
way the question may be decided, and regardless of the down-
ward trend of rates, it should be borne in mind by Western
Union shareholders that more than 90% of the income avail-
able for dividends in 1922 came from their nation-wide 8ys-
tem of land line services, which does approximately 85% of
the land line telegraph business in the United States. In
fine, if there had been no net income from the cables in 1922,
the Company's net income would not have been materially
reduced.

Respectfully submitted,
NEWCOMB CARLTON, President.
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THE BORDEN COMPANY
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Arthur W. Milburn
George L. Nichols

Shepard Rareshide
Henry C. Sherman
Robert Struthers, Jr,

Lewis M.[Borden
Albert T. Johnston
Albert G. Milbank

OFFICERS.

Albert G. Milbank, Chairman Board of Directors
Arthur W. Milburn, President
Albert T. Johnston, Vice-President
Shepard Rareshide, Vice-President and Treasurer
Oharles C. Lobeck, Vice-President
Wallace D. Strack, Vice-President
William P. Marsh, Secretary and Assistant Treasurer
George M. Waugh, Jr., Controller and Assistant Secretary
Stephen J. DeBaun, Assistant Treasurer

GENERAL OFFICES.

THE BORDEN COMPANY

350 Madison Avenue, New York City
180 St. Paul Street West, Montreal, Canada

BORDEN'S FARM PRODUCTS COMPANY, Inc.
110 Hudson Strest, New York City 120 Murray Street, Montreal, Canada

Transfer Agent, Seaboard National Bank, 115 Broadway, New York City
Registrar, Bankers Trust Company, 16 Wall Street, New York City
Counsel, Masten & Nichols, 49 Wall Street, New York City
CORPORATE ORGANIZATION AND SCOPE.

The business of your Compnny may be divided into two
parts:

[1] The manufacture and sale of milk products compris-
ing:
Condensed Coffee and Milk
Evaporated Milk Condensed Cocoa and Milk

Dried Milk Milk Chocolates
Malted Milk Caramels

[2] The purchase, preparation and distribution of fresh
milk, cream, and other dairy products by a system of wagon
deliveries.

The manufacturing operations are conducted by The Bor-
den Company (which dates back to 1857 in the production
of Eagle Brand Condensed Milk), and its following manu-

facturing subsidiaries:

Corporate Name—
The Borden Sales Oo., Inc
Borden's Premium Co Inc
The Borden Company of California
The Borden Company of Utah
The Borden Company, Ltd. (Canada)
Borden Realty Corporation

The fresh milk and dairy products distribution in the so-
called Metropolitan District of New York City and adja-
cent territory, in Chicago, I1l., and its suburbs, and in Mon-

treal, Canada, is conducted by subsidiaries as follows:

Corporate Name— Percentage of Stock Ou‘ned
Borden's Farm Products Co., Inc 100%
Borden’s Farm Products Co. of Illinois 100%
Borden’s Farm Products Co., Ltd. (Canada) - Y%
Borden'’s West Stockbridge Corp

GENERAL REMARKS.

The year 1922 was one of progress and accomplishment
for your Company, both as to its financial and its trade po-
sition. While all departments of the business experienced
increased volume of sales over 1921, the value of sales was
less than in the previous year, due entirely to lower selling
prices of its products.

The year’s results were still somewhat unfavorably influ-
enced by post-war conditions as affecting particular prod-
ucts, but much less o than in any year since the close of the
war.

There were no outstanding bank loans on December 31
1922 for the first time since July 1917. On December 31 1921
outstanding loans amounted to $4,434,719 18, and during the
period from 1917 to date the peak of loans was $17,750,000.
These have now been liquidated and the needs of the busi-
ness provided for without resort to permanent financing of
any nature.

The balance of Purchase Money Notes amounting to $200.-
000 00 was paid during the year, as was also $16,000 install-
ment on account of mortgages assumed in connection with
the purchase of certain properties by Borden's Farm Prod-
ucts Company, Incorporated. The balance of this item still
outstanding is $134,700.

There was retired at par during the year the entire issue
of Borden's Farm Products Company, Inc., 7% First Pre-
ferred Stock amounting to $417,700 00.

The net increased investment in Property, Plant and
Equipment represents the completion by The Borden Realty
Corporation of the Madison Avenue office building and in

Condensed Milk

Percentage of Slocko%u ned
t‘

addition general betterment and new equipment expendi-
tures, of which there is in most years necessarily a consid-
erable amount.

The mortgages on the Madison Avenue, New York City
office building as recorded under Property, Plant and Equip-
ment were given by The Borden Realty Corporation as the
owner of the building and as referred to in more detail in
previous reports.

Extensions have been paid for from earnings for years
past, the amount of earnings over dividends paid having
more than equaled additions to Property, Plant and Equip-
ment account, including the equity in the Madison Avenue
property.

Analysis of the financial statements appended reveals that
the Net Income for the year of $5,173,749 05 amounts to
5.62% on sales of $92,058,759 83.

The Net Income applicable to the Common Stock after
charges of every nature, including depreciation and all taxes
and after Preferred dividends, is equivalent to $21 94 per
share of Common Stock outstanding.

The average Net Income applicable to the Common Stock
for a period of the last five years is $15 35 per share and for
a period of ten years $14 80 per share.

The Net Income, after charges of every nature, is for 1922
equivalent to $68 51 per share of Preferred Stock outstand-
ing.

The average Net Income for a period of the last five years
is equivalent to $49 72 per share of Preferred Stock outstand-
ing, and for a period of ten years is equivalent to $48 10 per
share.

The year closed with the stock records showing a total of
1,524 holders of Preferred Stock and 3,748 holders of Com-
mon Stock, or a grand total of 5,272 holding both classes
with an average holding of 54% shares. The Employees hold
an aggregate of 17,548 shares of the Company’s stock.

Current Assets as of December 31 1922 amounted to $2 53
for every $1 00 of Current Liabilities, which compares with a
ratio of $186 for every $1 00 of Current Liabilities as of
December 31 1921.

Inventories have been reduced during the year, amount-
ing on December 31 1922 to $7,787,070 23 as compared with
$9,613,767 99 on December 31 1921.

Net Working Capital amounted on December 21 1922 t
$10,697,440 99 as compared with $8,504,499 01 on Decomber
31 1921.

Collections continued good and credit losses were small.

In our purchases, advantage was taken of all cash dis-
counts.

The Borden Building at 350 Madison Avenue, New York,
was completed in the early part of the year and of the total
office space therein 97% is satisfactorily rented. While
there is every reason to expect even more satisfactory re-
sults from the future operation of this building, the.results
now obtaining prove the excellence of the investment and
make a very cheap rental for the space occupied by the Com-
pany; in fact, only slightly higher than the cost to it of the
space previously occupied in its building at Hudson and
Franklin Streets, New York, with the difference, however,
that its present building is situated in the very choicest of
locations and where property values and space demand are
in the ascendancy.

The outlook for 1923 is at this time very promising as ap-
plying to domestic business. IExport business continues to be
of comparatively small volume, with many uncertainties still
existing. There is every justification at this time for expect-
ing a year of satisfactory accomplishment.

As referred to in the report of last year, there was created
in 1922 as the result of joint consideration by employees and
management of the Farm Products Company an employees’
representation plan that gives opportunity to the employees
for self-expression and a voice as to conclusions reached in
all matters of vital importance to them and, as well, an em-
ployees’ mutual benefit association, which latter ministers
to the needs attendant upon illness and death, both of which
organizations have functioned splendidly. The spirit and
the support of the employees in these matters have been of
high order and contributed much to mutual benefit.
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There has prevailed throughout the entire organization a
continuance of intelligent interest, co-operation and loyalty
of high degree and it is a source of great pleasure and satis-
faction to here make acknowledgment and express apprecia-
tion of these most vital and necessary contributions to sus-
tained success.

Respectfully submitted,
ARTHUR W. MILBURN, President.

STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND
LOSS FOR THE YEAR ENDED DECEMBER 31 1922.

$92,058,759 83

Net Operating Profit (after deducting all operating charges,
including Depreciation, Insurance and Property Taxes) .. $5,676,973 36
Other Income—Interest Received, Net 132,619 54

Gross Income

$5,809,592 90
Other Deductions—Income and Profits Taxes (estimated) - - .

635,843 85

$5,173,749 05
5,720,873 89

$10,894,622 94

Dividends:
The Borden Company, Preferred 6% ... $450,000 00
The Borden Company, Common 8% ... 1,709,440 00
Borden’s Farm Products Company, Inc.,
First Preferred 7% 35,330 42
Total Dividends. - ____________ $2,194,770 42
Appropriations for Reserves—Net 730,871 79
151,448 67
3,077,090 88

$7,817,532 06

Atlanta
Baltimore
Boston
Buffalo
Chicago
Cincinnati
Cleveland
Dallas
Denver
Detroit

Saint Louis

Salt Lake City

San Francisco

Seattle

Tulsa

‘Watertown
Havana
London
Paris
Shanghai

HASKINS & SELLS
Certified Public Accounlants
37 West 39th Street
New York

Philadelphia
Pittsburgh
Portland

Kansas City
Los Angeles
Minneapolis

Newark
New Orleans
New York

CERTIFICATE OF AUDIT.

We have audited the books and accounts of The Borden
Company and its Subsidiary Companies for the year ended
December 31 1922.

We have verified the accounts representing cash and se-
curities either by examination of such assets or by obtain-
ing certifications of depositaries.

The charges to property accounts have been controlled by
a conservative policy. Adequate reserves have been pro-
vided for depreciation of property and for possible losses,
and full provision has been made for all known liabilities.

The inventories of finished goods and raw materials and
supplies represent book balances as shown by the inventory
records, which are adjusted from time to time to agree with
physical inventories, and which were examined and appear
to be correct, all inventory valuations being based upon cost
or market, whichever was lower.

We hereby certify that, in our opinion, the accompanying
Consolidated General Balance Sheet and Statement of Con-
solidated Income and Profit and Loss correctly exhibit, re-
spectively, the financial condition of the Companies at De-
cember 31 1922 and the results of their operations for the
Yyear ended that date.

HASKINS & SELLS.
New York, February 28 1923,

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES.
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1922.
ASSETS.

Property, Plant and Equipment, including Madison Avenue Office Building

Less—Mortgages on Madison Avenue Office Building

Current Assets:

Investment in Capital Stock of Other Companies
Deferred and Suspended Assets

Mortgages. . .. _______

Current Liabilities:
Notes Payable—Bank Loans
Accounts Payable

Total Liabilities to Other than Stockholders
Capital Stock:

The Borden Company, 69 Preferred_ . _________________

The Borden Company, Common
Reserves:
Depreciation

Insurance, Contingencies, &c

Surplus

$28,219,261 24
1,700,000 00
—————————  $26,519,261 24

$4,605,662 66
4,539,531 15
775,533 99
2,831,737 59
4,955,332 64
—— 17,707,798.08
6,513,511 00
155,287 06
5,942,876 36

$56,838,733 69

$56,838,733 69

$134,700 00

$4,995,942 00
2,014,415 04
— 7,010,357 04

192,258 28

$7,337,315 32

.......... $7,500,000 00

21,368,100 00
————————  $28,868,100 00

$6,224,551 43
6,591,234 88
12,815,786 31
7,817,532 06
$49,501,418 37

$56,838,733 69
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COMPUTING-TABULATING-RECORDING CO.

ELEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922.

To the Stockholders: ,

Your directors submit herewith income and surplus account
for the year 1922, together with consolidated balance sheet
as of December 31 1922, with auditors’ certificate attached.
ks The net income for the year 1922, after providing for
ample depreciation, development and patent expenses and
interest, was $1,631,818 09, compared with $1,046,514 15
for the year 1921, being an increase of $585,303 94, or
about 56 per cent.

In the second quarter of 1922 the dividend rate on our
capital stock was increased from $1 00 quarterly per share
to $1 50 quarterly per share. Our total dividend disburse-
ments for 1921 were $524,084 00; in 1922, $720,615 50, or
an increase of $196,531 50.

During the year we reduced our notes and accounts

ayable approximately $800,000 00. In addition we retired
gonds amounting to $99,500 00. Net current assets were
increased about $400,000 00.

The company has continued its policy of acquiring and
developing new business machines and improving existing
models, some of which will be placed on the market during
the present year.

All of our foreign subsidiaries and associated companies
operated at a profit during the year. The Deutsche Hollerith
Company, which formerly handled our tabulating equipment
in Continental Europe on a royalty basis, has been taken
over by your company, and in the future it will be operated
upon the same general plan as our other foreign subsidiaries.

By order of the Board of Directors,

THOMAS J. WATSON, President.

THE AUDIT COMPANY OF NEW YORK
New York
Audit Company Building
72-74 Pine Street
To the Stockholders of the Computing-Tabulating-Recording Co.:

We have made a general audit of the books and accounts of the
Computing-Tabulating-Recording Co. and its Subsidiary Companies for
the year ending December 31 1922.

We certify that the Consolidated Balance Sheet and Related Summary
of Consolidated Income, Surplus and Declared Capital presented herewith,
are true Exhibits of the accounts and that, in our opinion, they correctly
set forth the financial condition of the Computing-Tabulating-Recording
Co. and Subsidiary Companies as of December 31 1922 and the results
from operations for the period stated. Very truly yours,

THE AUDIT COMPANY OF NEW YORK
A. W. DUNNING, President. H. J. LUNDQUIST, Secretary.
New York, March 21 1923.

Chicago
New York Life Building
39 South La Salle St.

COMPUTING-TABULATING-RECORDING

CO. AND SUBSIDIARY COMPANIES.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1922.
ASSETS.

Current Assets—Cash _ . _ o e

Notes and accounts receivable
Less Reserves for doubtful accounts

Securities acquired—held for sale

Inventoriegicas oL, i BTl BTN W f s BT oL

Deferred Assets—Commissions advanced salesmen on unfilled orders, &e., less reserve
insurance, interest, & . __________

Prepaid

Investments (Book Values)

$903,055 44
$3,605,225 87
420,465 31
— 1 3;184,760.56
244,700 00
3,212,524 14

$552,980 58
73,648 57

$7,5645,040 14

626,529 15
291,533 23

Plant Property, Equipment, Machines, Patents and Good-Will, Per Books, after deducting

surplus of Subsidiary Companies acquired at organization

Less—Reserves for depreciation and amortization

$24,691,796 27
5,830,762 58
— 18,761,033 69

$27,224,136 21

LIABILITIES

Current Liabilities—Notes and accounts payable, accrued items, &e
Computing-Tabulating-Recording Co. Dividend due Jan. 10 1923

Acerued interest on bonds

Bonded Indebtedness—Computing-Tabulating-Recording Co.

bonds due 1941

$2,268,311 20
196,531 50
173,880 00
290,984 15

— $2,929,706 85
collateral trust, sinking fund
$7,000,000 00
1,204,000 00
5,796,000 00

248,716 65
18,249,712 71
$27,224,136 21

Capital Stock and Surplus of Subsidiary Companies not owned by Computing-Tabulating-Recording Co.___
Declared Capital ($12,310,300 00) and Surplus represented by 131,033 shares of Computing-Tabulating-
Recording Co. Capital Stock without par value

SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND DECLARED CAPITAL FOR THE YEAR ENDED
DECEMBER 31 1922.
Net Profit of Subsidiary Companies after writing down inventories of raw materials to cost or market, which-
ever was lower, and deducting maintenance and repairs of plants and equipment, provision for doubtful
accounts, the proportion of net profit applicable to unacquired shares, and expenses of Computing-
Tabulating=-Redordingl o S o e e s L e R T S $3,121,709 17
Less—Depreciation of plants, equipment and rental machines $777,700 57

Davelopment and patent expenses. =l s L e sLLLat DLl 247,338 74
—_—— 1,025,039 31

$2,096,669 86
464,851 77

$1,631,818 09

$131,021 00
196,531 50
196,531 50
196,531 50

Less—Interest on bonded indebtedness and borrowed money

Net Income for Year 1922
Deduct—Dividends as follows:
No. 28—$1 00, Paid April 10 1922
No. 20—$1 50, Paid July 10 1922
No. 30—81 50, Paid Oct. 10 1922

No. 31—$1 50, Due Jan. 10 1923
720,615 50

Balanoe' Balord) Deuuotiongsene dhut s il o e o B b LB o ol S & b 8 $911,202 59
Deductions—Loss in liquidation of Detroit Automatic Seale Company $21,129 59
Amortization of patents

Federal Income Taxes 1922 (Estimated)
207,418 13

Surplus for Year 1922 $613,784 46
Deolared Capital and Surplus January 1 1922 e 17,635,928 25

Declared Capital ($12,310,300 00) and Surplus, represented by 131,033 shares of Computing-Tabulating-
Recording Co. Capital Stock without par value $18,249,712 71
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GENERAL ELECTRIC COMPANY

THIRTY-FIRST ANNUAL REPORT—YEAR ENDED DECEMBER 31 1922.

Schenectady, March 23 1923.
To the Stockholders of the

General Electric Company:
" Orders received during the year 1922 were $242,739,527,
compared with $179,721,680 in the year 1921, an increase of
35%.
Unfilled orders at the end of the year were $76,220,000,
compared with §45,391,000 at the end of 1921.

1922. 1921.
Netsalesbilled________________________ $200,194,294 09 $221,007,991 64
Less—Cost of sales billed, including oper-
ating, maintenance and depreciation
charges, and provision for Federal taxes. 177,458,012 23

$22,736,281 86
8,058,684 47

$30,794,966 33

199,331,308 58

$21,676,683 06
6,478,984 41

$28,155,667 47

Total income

Less—Interest and discount on debentures
and other interest payments; and pre-
mium on 6% bonds called for redemption 4,563,946 86

Profit available for dividends $26,231,019 47
Qash dividends 14,073,628 40

$12,157,391 07
* Includes $3,700,000 reserve on Investment securities.

FOREIGN BUSINESS.

The export business of your Company is conducted by the
International General Electric Company, Inc. Those por-
tions of its orders and billing which were for General Elec-
tric products are included above at their cost to the Inter-
national Company. The total of all orders received by the
International Company during the year was $21,536,000,
compared with $20,368,000 during 1921. The net sales
billed were $20,212,257 84 during 1922.

The Company’s business was conducted at a profit avail-
able for dividends of $2,265,477 12, compared with $1,973,-
072 45 in 1921. Dividends of $700,000 were paid during
1922, of which your Company received $680,644, which is
ineluded in the financial statement as income from invest-
ments.

The assets have been valued by the same methods as those
used by your Company and the accounts were audited by the
same chartered accountants. The report of the International
General Electric Company, Inc., will be mailed to any stock-
holder on request.

Committees of the Board were appointed to review the
valuation of manufacturing plants, investment securities,
inventories and notes and accounts receivable, and the fig-
ures used in this report are the result of such review.

MANUFACTURING PLANTS.

From the formation of the Company in 1892, there had been

expended on manufacturing plants up to Dec. 31 1921.__$101,178,244 72
Added during the year 1922 P 7,788,997 14

*6,502,855 15

$21,652,812 32
13,409,522 00

$8,243,290 32

198,967,241 86
Dismantled, sold or otherwise disposed of during thh'tys
31,646,115 20

years
Qostof plantsnowinuse_..._.___________________ $167,321,126 66
General plant reserve and depreciation 104,643,724 99

Net book value, Dec, 31 1922

$62,677,396 67

The manufacturing plants are located in forty-two cities
in the United States, cover approximately two thousand
(2,000) acres of land, and contain over 25,000,000 square feet
of floor space.

INVESTMENT SECURITIES.

Investment securities have been carefully appraised and
are carried at a net valuation of $63,892,231 57, compared
with $75,326,382 17 at the end of 1921. The reduction of
$11,434,150 60 is due largely to the payment of notes due in
1925 by the International General Electric Company, Inc.,

from funds received by it through the prepayment of loans
extended to foreign customers.

CURRENT ASSETS.
INVENTORIES.
Inventories in factories and warehouses and on consign-

ment have been taken with the usual care and valued in ac-'

cordance with the custom of your Company, namely, cost
or market, whichever was lower. After deducting adequate
reserves, they are carried at $75,334,561 79, compared with
$64,848,188 87 at the end of 1921.
OUSTOMERS' NOTES AND ACCOUNTS RECEIVABLE.
Notes and accounts receivable have been examined and
_after deducting proper reserves are carried at $35,154,419 30,

: :/lfraser.stlouisfed.org/

compared with $52,514,901 62 at the end of 1921.
tions have been good and credit losses very small.
CASH.

By resolution of the Board of Directors, the $15,000,000
6% bonds of 1940 were called for payment on Feb. 1 1923.
A portion of these bonds was purchased on the market and
retired, and the amount of cash necessary to redeem the bal-
ance is set aside and shown as a separate item on the balance
sheet.

After deducting this amount, there remained at the close
of the year a cash balance, including temporary investments
in short-term obligations of the United States Government,
of $85,341,538 15, as compared with $63,751,595 57 at the
close of the previous year.

Collee-

CURRENT LIABILITIES.

The Company has no notes payable, or any obligations
bearing its endorsement, outstanding.

EMPLOYEES’ INVESTMENTS IN COMPANY
SECURITIES.

The offerings of Company securities to employees have
resulted in their holding $5,493,940 of employees’ investment
bonds, compared with $4,036,010 at the end of 1921. Em-
ployees’ installment payments on account of further subserip-
tions to the Company’s bonds and capital stock amounted
to $4,713,775 71 at Dec. 31, compared with $2,043,769 76
at the end of 1921. i

G. E. EMPLOYEES SECURITIES CORPORATION.J

. The interest of the employees in the Company’s securities
in the last three years has encouraged the Board to adopt a
broader plan under which the savings of the employees may
be invested. A new company has been organized, the G. E.
Employees’ Securities Corporation, which has issued $5,-
000,000 in fifty-year 6% bonds and 10,000 shares of capital
stock without par value. The $5,000,000 of bonds have
been offered to the employees of the Company and fully
subseribed for. The capital stock will be retained by the
General Electric Company. The funds will be invested:
25% in shares of the General Electric Company and the
balance in stocks of electric public utility corporations.

The management of the G. E. Employees’ Securities Cor-
poration is entrusted to a board of fifteen directors, seven
of whom represent the bondholders, who are employees, and
eight the stockholders. A booklet describing the plan will
be mailed to any stockholder on request.

CHARLES A. COFFIN FOUNDATION.

On May 16 1922 Mr. Charles A. Coffin, in his seventy-
eighth year, retired from the active leadership of the General
Electric Company. Mr. Coffin has been identified with the
development of the electrical industry since 1882. He was
the founder and creator of the General Electric Company,
of which he has been the inspiration and leader for thirty
years.

As an expression of appreciation of Mr. Coffin’s great work,
not only for the General Electric Company but also for the
entire electrical industry, and with a desire to make this ap-
preciation enduring and constructive, as Mr. Coffin’s life
and work have been, the Board of Directors created on his
retirement the “Charles A. Coffin foundation,” and set aside
the sum of $400,000. The income is to be used to encour-
age and reward outstanding service in the electrical field,
by first, giving prizes to employees of the Company; second,
recognition to lighting, power and railway companies for
improvement in service to the public; third, awarding
fellowships to graduate students; and, fourth, providing
funds for research work at technical schools and colleges to
advance the art and industry. Each step forward along these
lines will be of direct benefit to the industry as a whole and
to your Company. A booklet on the Charles A. Coffin
foundation will be sent to any stockholder on request.

PENSIONS
The Company has for many years maintained a system of
pensions for employees, but the reserve for pensions has never
been separately shown on the balance sheet, having been
included as part of the general reserve. It is now shown as
a separate item of $2,000,000.
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CAPITAL STOCK

At the annual meeting of the stockholders held May 9
1922, the authorized capital stock of the Company was in-
creased from $185,000,000 to $220,000,000, consisting of
1,850,000 shares of common stock with a par value of $100
each, and 3,500,000 shares of special stock with a par value
of $10 each. During the year additional common stock was
issued as follows:
Common stock outstanding Jan. 1 1922 _ . ______ $172,194 300
Stock dividend (2%) declared in 1921, paid Jan. 14 1922______ 3,428,804
Completion of previous years’ subscription payments. ... 1,642

Outstanding December 31 1922 $175,624,746
The number of stockholders at Dee 31 1922 was 28,155,
of whom approximately one-half were women. The aver-
age number of shares held by the stockholders was sixty-two.

CHANGES IN EXECUTIVE ORGANIZATION.

During the year there have been the following changes in
the official staff:

Mr. Charles A. Coffin’s retirement from active leadership,
to which reference has already been made.

Mr. E. Wilbur Rice, Jr., whose service with the Company
began with that of Mr. Coffin, and whose engineering knowl-
edge, scientific attainments and wisdom have had such far-
reaching influence upon the progress of the Company, re-
tired from the Presidency and has been made the Honorary

Chairman of the Board, and will give special attention to
the scientific and technical interests of the Company.

At the annual meeting of the stockholders held May 9
1922 the number of directors was increased to nineteen, and
Messrs. Jesse R. Lovejoy, George K. Morrison, Gerard
Swope and Owen D. Young were elected directors.

At the meeting of the Board of Directors held May 16
1922, Mr. Owen D. Young was elected Chairman, Mr.
Anson W. Burchard, Vice-Chairman, and Mr. Gerard Swope,
President.

On June 9 1922 Mr. Allan H. Jackson, Counsel of the Com-
pany, and Mr. John G. Barry, General Sales Manager,
both of whom have rendered effective service for many years,
were elected Vice-Presidents.

The customary certificate of the certified public account-
ants, testifying to the correctness of the published financial
statements, will be found below.

The Board of Directors and the officers of the Company
keenly appreciate the fine spirit of loyalty, co-operation and
cordiality shown by all of the employees in all branches of
the service in connection with the important changes in or-
ganization that have been made, and the efficient manner
in which the work of the Company has been conducted dur-
ing the past year.

By order of the Board of Directors.

OWEN D. YOUNG, Chairman.
GERARD SWOPE, President.

CONDENSED BALANCE SHEET DECEMBER 31 1922.
ASSETS.

Fixed investments:

Manufacturing plant at cost, including land, buildings and machinery.__%_____ t___$167,321,126 66

Less: General plant reserve and depreciation

Land, buildings, &c., other than manufacturing plant___
Furniture and appliances (other than in factories)_____ _

Patents and franchises

Investment securities:
Stocks, bonds and other securities

Cash for retirement of 6% bonds of 1940 (contra)

Current assets:
Inventories:
At factories

Notes and accounts receivable_ .. _____
Advances to associated companies . __.
U. 8. Government securities__ __

Debenture bonds:
3169% due in 1942
5% due in 1952
Employees investment

U. S. Government loan, duein1928____________
6% bonds of 1940, called for redemption on Feb. 1 1923 (contra)

Current liabilities:
Accounts payable
Accrued taxes, estimated
Accrued interest payable
Employees’ subscriptions to Company securities
Dividend payable Jan. 15 1923

Advance payments on contracts
Charles A. Coffin foundation ‘
Reserve for pension payments
General reserve

Capital stock:
Special ($10 par value) authorized $35,000,000, issued

Common ($100 par value) authorized $185,000,000, issued

Surplus:
At December 31 1921
Added during year_____

Less: 5% dividend paid in special stock_

Less: Charles A. Coffin foundation
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104,643,729 99

$62,677,396 67

2,300,957 98

100
$64,987,366 65

63,892,231 57
13,874,385 00

$61,720,882 88

13,613,678 91

e N T h{a3AI60 1070
12,766,264 42
35,154,419 30
2,728,596 54
35,858,768 00
49,482,770 15

211,325,380 20

1,366,139 00

$366,445,492 42

$2,047,000 00
15,136,500 00
5,493,940 00

— L $22,677,440 00
1,500,000 00

13,874,385 00

$14,351,633 49
8,247,813 31
714,469 54
4,713,775 71
3,617,408 40
L 31,645,100 46
13,860,233 34

400,000 00
2,000,000 00
11,979,275 00

$8,717,265 00
175,624,746 00
— 184,342,011 00

$70,126,921 56
12,157,391 07

$82,284,312 63
8,717,265 00

$73,567,047 63
400,000 00

78,167,047 63
$365,446,492 42
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CONDENSED PROFIT AND LOSS ACCOUNT DECEMBER 31 1922.

NS IERE s ot TR i e L O TR T

- $200,194,294 09

Less: Cost of sales billed, including operating, maintenance and depreciation charges,

Federal taxes

Sundry income:
Interest and discount
Income from investments
Income from U. S. Government securities
Sundry revenue

Net income- . _______ oo
Less: Interest and discount on bonds; and premium on 6% bonds called for redemption

Other interest payments

Profit available for dividends
Less: 89, cash dividends

Surplus for the year
Surplus December 31 1921

Less: 5%, dividend paid in special stock

Less: Appropriation from surplus: Charles A. Coffin foundation

Surplus at December 31 1922

177,458,012 23
$22,736,281 86

$2,568,900 20
3,200,220 55
1,649,649 95

639,913 77 8,058,684 47

$30,794,966 33
$4,344,789 36 .
210,157 50 4,563,946 86

© $26,231,019 47
14,073,628 40

" $12,157,391 07
70,126,921 56
882,284,312 63
8,717,265 00
$73,567,047 63
400,000 00

$73,167,047 63

MARWICK, MITOHELL & CO.
Accountants and Auditors.
40 Ezchange Place, New York, March 10 1923.
To the Board of Directors of the
(eneral Electric Company,
120 Broadway, New York.
Dear Sirs:

We have examined the books and accounts of the General
Electric Company for the year ended Dec. 31 1922, and
hereby certify that the Condensed profit and loss account
and balance sheet appearing elsewhere in this report are
in accordance with the books, and, in our opinion, correctly
record the results of the operations of the Company for the
vear and the condition of its affairs as at Deec. 31 1922.

We have verified the cash and securities by actual count
and inspection or by certificates which we have obtained from
the depositories. The valuations at which the investment
securities are carried have been approved by a Committee
of the Board of Directors, and, in our opinion, are conserva-
tive. Our audit has not included the examination of the

accounts of certain of the companies which are controlled
through stock ownership, but balance sheets of these com-
panies have been submitted to us. 3

We have scrutinized the notes and accounts receivable
and are satisfied that full provision has been made for possible
losses through bad and doubtful debts.

Certified inventories of merchandise, work in progress, and
materials and supplies have been submitted to us and we
have satisfied ourselves that these inventories have been
taken in a careful manner, that full allowance has been made
for old or inactive stocks, and that they are conservatively
stated on the basis of cost or market, whichever is lower.
Provision has also been made for possible allowances or addi-
tional expenditures on completed contracts.

Expenditures capitalized in the property and plant ac-
counts during the year were properly so chargeable as repre-
senting additions or improvements. Ample provision has
been made in the operating accounts for repairs, renewals
and depreciation, as also liberal reserves for contingencies.

Yours truly.
MARWIOK, MITOHELL & CO.

Woods Manufacturing Co., Ltd.—T0 Issue Bonds.—

The shareholders will vote Apr. 17 on approving $2,000,000 6% 20-Year
Sinking Fund First Mtge. Gold bonds, of which $1,000,000, Series A, is
to be issued immediately. Proceeds of this issue will be used to retire
$315,000 outstanding bonds and to increase working capital.—V.114, p.862.

Wright Aeronautical Corp.—Annual Report.—
Calendar Years— 1922. 1921.
$2,384,204 * $2,426,189

Net sales
2,013,420 1,967,699

$370,784 $458,488
203,508 205,077

Totalincome. . ... __.___._____.___ - 574,29¢ 663,564
Federal taxes reserv = s‘)5(4).8 )f % 66})00
Dividends pald. .. __(81)224,390(50c)112,195

$299,040 $485,360

N Ot NG Me o e
Other in e

Balance, surplus
—V. 115, p. 2169, 555.

Youngstown Sheet & Tube Co.—Sub. Co. Formed.—

The Mayville Iron Co. has been formed by officials of the Youngstown
Sheet & Tube Co. to segregate into a separate corporation the properties
of Steel & Tube Co. at Mayville, Wis., consisting of two blast furnaces, iron
ore and timber lands. This is necessarily contingent upon consummation
of the sale of the Steel & Tube Co. to the Youngstown company, which is at
presont being held up by injunction proceedings.—. 116, p. 1317.

CURRENT NOTICES.

—The committee in charge of the Bond Club Field Day to be held next
month at the Sleepy Hollow Country Club, Scarborough, has announced
that, besides the baseball game with the Bond Men’s Club of Chicago, there
will be held golf and tennis competitions. Provision has been made for
the contingency of a rainy day by a program of indoor sports. The mem-
bership of the Bond Club is widely representative of the investment business,
and the Club's Field Day promises to be perhaps the most difficult day of
the year for the investor to make purchases.

—Remick, Hodges & Co., members of the New York Stock Exchange,
14 Wall St., N. Y. City, bave prepared an analysis of municipal bonds
in whicn they discuss the following points upon which they state depends
the safety of this class of securities: (1) Their conformity to legal re-
strictions and requirements governing issue; (2) the ability of the community
to pay; (3) the will of the community to pay; (4) the enforceability of the
obligation in cases where the ability to pay is questionable or the will to
pay is lacking.

—Lamborn & Co., Inc., have prepared a new booklet for Cuban sugar
producers entitled ‘‘Modern Methods of Marketing Cuban Raw Sugar.”
The booklet describes how the producer may establish his selling price at
other times than those during the period of heavy production, and also
explains how prices may be established under favorable market conditions.
They will be glad to send this booklet free to persons financially interested
in Ouban sugar properties.

L. R. Ayers & Co. announce the formation of a new firm with offices at
115 Broadway, New York, to deal in Government, municipal and other

high-grade investment bonds. The firm members are: L. R. Ayers,
formerly of Lawrence Chamberlain & Co. and A. F. Gressler, who is
head of the export firm of A. F. Gressler & Co. of New York. Frederick
K. Carryl, formerly with Lawrence Ohamberlain & Co., is also associated
with L. R. Ayers & Co.

—*“‘Selected Investments” for April, published by Oharles H. Gilman
& Co., Portland, Me., contains a brief list of offerings including bonds,
railroad equipment trust certificates, preferred stocks, together with a
short explanation and tabulation illustrating the new method of quoting

I;:bcrty bonds. Copies of this circular will be sent on request without
charge.

Gerard P. Tameling and N. Nelson Keen, formerly members of the
firm of Lamborn & Co., together with Arthur W. Rinke as a special partner,
have formed the firm of Tameling, Keen & Co., members New York Stock
Exchange and New York Coffee & Sugar Exchange, to transact a general
commission brokerage business in stocks, bonds, cotton, sugar, coffee and

grains. The new firm will occupy the entire second floor at 7 Wall St.,
New York.

—XKenneth Barnard, formerly Secretary of the Better Business Com-
m.ls?ion at Toledo, and more recently Associate Director of the National
Vigilance Committee of the Associated Advertising Clubs, has been
appointed Director of the work of the Committee. William P. Green.
until recently Director, has been made Associate Director.

—Redmond & Co. have issued a general circular describing various issues
of municipal, railroad, public utility, industrial and foreign Government
bonds, together with investment stocks, yielding at present market prices
from about 49 to 8%.

—B. 8. Bosman, formerly with Blair & Company, Inc., has become
associated with the New York Stock Exchange firm of J. A. Sisto & Co., as
manager of the sales department.

—John H. McCluney, formerly sales manager of the American Founders
Securities Co., has become associated with the H. D. Fellows Co of Chicago
in a similar capacity.

—Bankers' Trust Company has been appointed dividend disbursing agent
for the Onyx Hosiery, Inc., and registrar for the Capital stock of the New
Niguero Sugar Co.

—Joseph W. McHugh has been admitted to partnership in the firm of
Garrison & Co., Philadelphia, members of New York and Philadelphia
Stock Exchanges.

—W. 8. Sparks and A. G. Wynkoop, formerly with Lawrence Chamber-
lain‘& Co., are now associated with H. D. Robbins & Oo., 61 Broadway,
N Yo

—Winfield N. Burdick, formerly of Coggeshall & Hicks, is now associated
with A. G. Becker & Co., in their bond department.

—A. H. Nollman announces the opening of offices at 2 Rector St., New
York, to conduct a business in investment securities.

—Raymond D. Kraus, formerly with L. F. Rothschild & Ce., has become
associated with J. A. Sisto & Co.

—Albert G. Stephenson has become associated with Reilly, Brock & Co.,
Philadelphia, as sales manager.
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COTTON—SUGAR—COFFEE—GRAIN-—PROVISIONS
PETROLEUM-—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

The Commercial Markets and the Crops g

COMMERCIAL EPITOME

|The introductory remarks usually appearing here will be found
to-day in an earlier part of the paper, immediately following the
editorial matter, in a new department headed “INDICATIONS
OF BUSINESS ACTIVITY.”]

COFFEE on the spot lower; No. 7 Rio, 1134¢c.; No. 4
Santos, 143{@15}c.; fair to good Cucuta, 16@164c.
Futures fell sharply, owing to depression in Brazil. The
money exchange situation in Brazil was considered not at
all good. Longs have been selling out. On the 3d inst.
the estimated ftransactions were 70,000 bags, about 20%
of which was in exchanges, mostly of September and May.
On the 2d inst. trade interests were the chief buyers of fu-
tures. Buf trading was light. Futures are lower than spot,
mainly on account of speculative dulness. That is a note-
worthy and suggestive fact. Some are buying in spite of the
dulness, believing that, sooner or later, prices will rise.
On the 3d inst., owing to lower cables from Rio and Santos,
the future markets here fell with larger liquidation. The
close on that day was 35 to 44 points lower. Some were
buying July and September as something which they con-
sidered relatively cheap. On the 4th inst. Rio and Santos
were much lower, as well as exchange, with dollar rates
higher. It was rumored that political trouble had not a
little to do with the drop in Brazil. At one time New York
was 30 to 38 points lower, but there was some recovery
later. Some think the market is in a sold-out condition.
Increasing crop estimates add nothing to present supplies
or those for the next five months. Receipts at Rio thus far
this season are 2,311,000 bags, against 3,255,000 in 1921-22
and 2,299,000 in 1920-21; at Santos, 6,062,000, against
6,660,000 in 1921-22 and 8,477,000 in 1920-21. On the 5th
inst. prices broke again, though early cables wero stronger
and there was a momentary rise here. Later long liquida-
tion agaih struck the price. Rumors of financial straits of
the Brazilian Government are stigmatized as malicious, it is
understood, by the Brazilian Embassy. It seems it has no
intention of negotiating another loan and will meet its obli-
gations punctually. Political disturbances referred to were
purely local to the State of Rio Grande do Sul. To-day
prices were higher on stronger cables and a better demand.
For the week, however, they show a decline of 82 to 113
points.

clal)._._ 113 |July._.___.__ 9.00@ .. - | December .__8.13@R.14
9.§5_@;9-!i0|88ntemh«-r4.3;15@8.361March ______ 8.16@8.17

SUGAR.—Spot raws were quiet but steadylatithe opening
of the week at 514c. to 5%4c. e. & f. and 7.41c. for Porto
Rico. On the 3d inst. the tone was steadier at 514c., with
sales of 37,000 bags at that price; also 11,000 bags Porto
Rico prompt and April arrival at 7.28¢. c. i. f. Later,
5%c. and 7.41e., respectively, were asked. Stocks in New
York warehouses on April 2 were 115,169 tons. A eable
from the Indian Government received by Willett & Gray,
stated that the erop now being harvested in India was ex-
pected to he 2,875,000 tons, against the previous crop of
2,532,000 tons. This increase of 343,000 tons, it is sugges-
ted, may have an important bearing on the amount of sugar
to be purchased by India. On April 2 cables from Cuba
reported the stopping of thr ee more mills with short croye.
These were the Gomez Mena of Matanzas, with an outturn
of 224,000 bags, against Himely’s estimate of 270,000 bags;
the Romelle of Guantanamo, with 30,000, against 40,000
bags less than Himely’s estimate, and the Dulce Nombre,
with 25,000 bags, 5,000 below the Himely estimate. Last
{{ear the Gomez Mena produced 319,763 bags and the

omelle 72,135 bags and the Dulece Nombre 40,506 bags.
A later cable reported the closing of Josefita at Matanzas
with 59,000 bags, against Himely’s estimate of €5,000 bags,
and an outturn Iast season of 76,551 bags.

Receipts at Cuban ports for the week were 161,988 tons,
against 203,791 last week, 185,700 in the same week last
year and 125,196 two years ago; exports, 107,965, against
141,845 tons last week, 123,345 in the same week last year
and 93,204 two years ago; stocks, 653,692 tons, against
599,669 last week, 799,619 in 1922 and 776,223 two years
ago. Centralsgrinding numbered 168, against 177 last week,
184 in the same week in 1922 and 195 in 1921. Havana
cabled that the weather was favorable. New-crop exports to
U. S. Atlantic ports, 61,489 tons; New Orleans, 11,511 tons;
Galveston, 2,875 tons; Canada, 3,652 tons, and Burope,
28,438 tons. Receipts at U. S. Atlantic ports for the week
were 88,271 tons, against 113,886 last week, 67,957 last year
and 63,118 in 1921; meltings, 83,000 tons, against 82,000
last week, 88,000 last year and 71,000 in 1921; stock, 214,625
tons, against 209,353 last week, 202,388 last year and 111,408
in 1921. The “Louisiana Planter” said: “Heavy rains dur-
ing the week brought field operations to a standstill. A week
or ten days of fair weather will be necessary before these oper-
ations can be resumed. The cane in all sections indicates a
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good stand, and owing to previous good weather ficld opera-
tions are well advanced for this season of the year. The
prospect for a good crop continues favorable.” Total ship-
ments the past week are reported at 4,914 tons, principally
to European ports. The South American trade has been
quiet and new business from Europe is not brisk.
On the 2d inst. futures were irreguFa,r. Besides the
holiday in London and the absence of cables and the investiga-
tion into the price by the Government tended to check
trading. There was some long liquidation and also some
short selling and stop orders. From time to time the sugar
investigation, it is argued, may cause reactions in prices,
but some see nothing of a bearish nature in it, as they
believe that the price of sugar is based on sound economic
principles. On the 3d inst. trade interests were good
buyers of May and Wall St. of July. Some think there has
been considerable short selling. But it was well absorbed.
Refiners were bidding for first half of April shipment 514
c¢.&f. But the price investigation by the Government
tended to restrict business. On the 5th inst. spot Cuban
raws became suddenly active with sales reported of 265,000
bags at 5%4c. e.&f.; also reported 160,000 bags of Porto
Rico at 7.41c. c.i.f. for all April shipment. Futures were
active and higher, with sales estimated at 456,000 tons.
One company advanced refined 20 points to 8.80c.; others
quote 9¢. The buying of 20,000 tons of Cuba and Porto
Rico latein the week was thought by some to foreshadow a
reduced crop estimate by Himely. To-day spot Cuban raws
were held at 534c. Operators paid 5.60c. f.o.b. Refined
was 9 to 92e. Futures ended slightly higher and are 14
to 15 points higher than a week ago.
Spot (unofficial) .5 11-16|July. ... __.5.97@5 98! December. __5.87 @ 5.88
MAaY--ccman- 5.76@5.77 | September.. 6.13@ ... |March @
LARD oquiet; prime Western 12.10@12.20c.; refined to
Continent 13¢.; South Ameriee 13.25¢.; Brazil in kegs 14.25¢.
Futures declined on the 31st ult., with hog receipts large
and prices lower, fears of an ircreise in the totals of stock of
product in the April statement, liquidation by commission
houses, hedge selling by packers and ar ahsence of export
business. On the 8d inst. Liverpool was down 3d. to Is.,
export trade was poor, domestic cash demand light and
packers’ hedge sales also 1 check on any upward trend.
The increase in monthly stocks, it is true, was small. But
that had been expected and mostly discounted. Later on
futures advanced with big clearances ltst week of finished
product and “long” buying in the expectetion of a bullish
exhibit of stocks on April 1st. Also the technical position
was better. Long liauidation seemed to have been pretty
well completed. Hogs receipts continued large, but as
soon as farmers start field work they will fall off sharply.
New York cleared 27,103,000 lbs. of lard and 14,066,000 Ibs.
of bacon last week. Chicago stocks are 13,495,496 lbs.,
against 11,228,711 Ibs. on March 1 and 33,713,563 lbs. a
year ago. Total of cut meats, 124,877,630 lbs., against
114,753,692 Ibs. March 1 and 86,828,538 Ibs. April 1 1921.
To-day prices advanced 8 to 10 points and are 13 to 18 points
higher than last week,

DAILY CLOSING PRICES OF LARD FUTURES I
S Mon.  Tues. Wed.
11.35 11.35 ;
11.50 11.52 11.57
11.67 11.70 11.76

N CHICAGO.
Thurs.  Fri.
11.55
11.75

Sat.
May delivery......cts_11.20
Julg delivery 11.37
September delivery....11.50

PORK dull; mess $27@$27 50; family $32@$33; sixort

clears $22@%29. Beef inactive; mess $17 50 @$18 505
packet $16 50 @$17 50: family $20 @$21 50; extra India mess
$32@%$34; No. 1 canned roast beef $3 25; No. 2, $5 25;
6 1bs., $15; sweet pickled tongues, $55@$65 nom. per bbl.
Cut meats dull; pickled hams, 10 to 24 lbs., 15@17 %e.:
pickled bellies, 6 to 12 lbs., 14@15¢. Butter, creamery,
firsts to high sccring, 4815@52¢c. Cheese, flats, 2114@
2914c. Eggs, fresh gathered seconds to extras. 24@31ec.
OILS.—Linseed in good demand and higher. There is
still a scarcity of spot oil. On the 4th inst. it was rumored
that importers were planning to bring quite a little British
oil over here. Offerings were made at $1 10 per gallon,
duty paid, cooperage basis, while in some cases $1 12, duty
paid, was asked. Spot carloads, $1 14; tanks, $1 09; less than
carloads, $1 17; less than 5 bbls., $1 20. Cocoanut oil,
Ceylon bbls., 10}/ @10%¢.; Cochin, 11le. Corn, crude,
tanks, mills, 1054@10%{c.; bbls., spot New York, 13%4ec.;
refined, bbls., 14c. Olive, $1 15@$1 17. Lard, strained
Winter, New York, 14}4c.; extra, 14c. Cod, domestic,
65¢.; Newfoundland, 65c. to 66c. Spirits of turpentine,
81 60 to 81 61. Rosin, $6 20 to $8. Cottonseed oil sales
to-day, 18,300 bbls., including switches. Crude, S. E.
Prices closed as follows:
Spot...-c.11.95@12.25 |June....c.11.80@11.88|8ept_-..c-11.72@11.73
April 11.95@12.15 | July 11.83@11.85 | October_ ~10.64@10.66
May.c- - 11.83@11.85| August._..11.82@11.84 | November. 9.74@ 9.76
PETROLEUM .—Gasoline weaker. It was reported on
Monday that new Navy gasoline was offered at 15%4c. ag




ArriL 7 1923.]

THE CHRONICLE

1561

compared with 16146c. quoted by leading refiners. Foreign
business is very small. Kerosene quiet and tending lower.
The foreign inquiry is better, but actual business for export
is very light. On the 8d inst. bunker oil was advanced 10c.
to $1 70 per barrel, f.0.b. refinery. There is a better demand
for this oil, and stocks are not generous. Negotiations, it
is reported, have been completed for the sale of 313 cars of
new Navy gasoline aggregating 50,000 barrels of 50 gallons
each by the Standard Oil Co. of Louisiana, with Oklahoma,
Kansas and Texas refiners. This sale was put through, it
was said, for the purpose of relieving refiners of much of
their surplus stocks which have been accumulating for the
past several weeks. New York prices: Gasoline, cases,
cargo lots, 29.75¢.; U. S. Navy specifications, bulk, 165c.;
export naphtha, cargo lots, 19¢c.; 63-66 deg., 22¢.; 66-68 deg.,
23c. Kerosene, cases, cargo lots, 1614c.; motor gasoline,
garages (steel barrels), 2414¢. On the 5th inst. Mexia crude

was cut 20c. and it was said that some other companies
were likely to reduce prices also.
Ragland $1

2
2
2

10| TIHNOIS - o oo m m e e = $2 37
50
2 28 Plymouth

Somerset, light .. 2 50| Princeton S2:87 ) Mexide=tOssusaas 220

RUBBER early in the week was dull and lower when there
were not Londun or Singapore markets to be guided by.
Offerings, while not heavy, were enough to impart an easier
tone to the market On Tuesday the market became firmer
on the strength of London and a rather befter inquiry,
although buyers were not inclined to pay asking prices. In
most cases their views were Ye. under sellers’. First latex
arepe and smoked ribbed sheets spot and April 33%4c.; May
34c.; June 34Y4ec.; July-September, 3434c.; October-Decem-
ber 351{c. In London on April 3 the market was steady at
163{c. That was paid for plantation standard. There was
a further decrease of 1,283 tons in the stock, the official
return being 63,350 tons, against 64,633 tons last week,
66,698 tons last year and 64,862 tons two years ago. 2G
Work, President of the B. F. Goodrich Co., after a trip to
study foreign markets, expresses doubt whether any acufe
shortage is imminent. He is quoted as saying that the
Stevenson plan does not provide for a restriction of produc-
tion, and, therefore, a shortage in supply, but that it merely
prevents the dumping of crude rubber on the market in
quantities that will cause the price to slump to the point at
which it will discourage production. He expressed the
opinion that as fast as the world indicates it can use crude
rubber the rubber will be available.

HIDES were quief for a time early with dry hides in rather
small supply. Country hides were particularly dull. Up-
town native bulls sold lately, it is said, at 1214e., and
branded at 1014c. Bogota, 22¢. Frigorifico steers, 23 to
231¢0. o. & f. Later trade became rather better in dry
hides. Of Brooklyn January-March steers two cars sold at
170. for heavy and 15¢. for branded. But New York State
buffs 20%, grubby were offered, it was said, at 1114¢c. For-
eign hides were in better demand; sales included 1,000
Orinocos at 190. for La Guayras and Puerto Cabellos and
18 140. for Maracaibos. European buyers are doing a little
here. River Plate trade was interrupted by the Easter
holidays. Late advices state that approximately 130,000
light native cow hides, February and March takeoff, have
been sold latterly in Chicago. It is said that the Central
Leather Co. bought most of these at 1414¢. Nearly 100,000
branded steer and other hides have, it is said, also been sold
recently on the Eastern and Pacific coasts, at firm prices.
Chicago reported on Apr. 3 packer hides active; some Jan-
uary slaughter heavy native cows sold at 15¢., a small quan-
tity of March heavy native steers at 1834c., and 4,000 light
native cows at 15}c. Some 10,000 packer kipskins sold
at 1534c. for regular weight skins, 1434c. for overweights and
1234c. for branded, a decline of 4e¢. Free of grup country
extromes were in good demand at 14¢. and buffs at 13c.
Outside lots of all-weight countries sold at 12¢., running badly
grubby. Later some 700 Santa Martas sold at 21¢. and 2,000
Central Americans at 19¢. Orinoc9s are held at 19%4c.
Of River Plate frigorifico the last sale reported included 5,000
Swift La Plata cows at 166c. ¢. & f.  Steers sold at 857, or
about 23 1-16¢. c¢. & f.

OCEAN FREIGHTS were quiet early in the week with
plenty of tonnage available for most trades. In such
circumstances rates are not apt to be any too steady. But
grain space was not over-plentiful. Later grain tonnage to
Italy was taken at 20}4¢c. Export trade being light in not
a few lines; berth room was quiet early in the week. But
on the 5th inst. Europe’s big purchase of wheat for April
and May shipment imparted greater activity in the inquiries
for grain tonnage with a fair business.

Charters included coal from Hampton Roads to Antwerp-Hamburg range,
$3 50 AFprll; coal from Hampton Roads to Antwerp or Hamburg, $3 40;
option French Atlantic at §3 55 if 750 tons d'scharge, or $3 60 if 500 tons,
April loading; sugar from Cuba to the United Kingdom, 24s. April; coal
from Hamoton Roads to Rotterdam-Hamburg range, §3 25 June; coke from
Atlantic range to Antwerp-Hamburg range, $5 25 April; grain from Balti-
more or Philadelphia to west coast of Italy, one port, 20?&: two, 21c.;
three ports, 21%c.; coal from Hampton Roads to French Atlantic, $3 75
Aprii; coal from Hamoton Roads to French Atlantic, $3 60 Ap:il; coal from
Atantic range to French Atlaatic, §5 25 Avpril; coal from Hampton Roads
to west coast of Italy, 20s. April: sulohur from Gulf to Montreal, $3 50
April; grain from Atlantic range to Naples direct, 21c. Ap.il 30, canceling;
grain from Atlantic range to west coast of Italy, early May canceling, 22c.

TOBACCO has been firmer, with a slow but steady in-
crease in trade among manufacturers. That will have its
natural effect sooner or later in the tobaceo market. Every-
body is looking forward to the marketing of the new crop,

34 00

2 30| Wooster-
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an event which of itself will tend to infuse new life and snap
into a branch of business which obviously needs it and is
bound to get it. Wisconsin, Havana, S. B., nominally
20 to 22c.; binder, Nor., 45c.; Sou. 25¢. Havana seed
fillers, 12¢.; medium wrappers, 70c.; dark wrappers, 55¢.;
seconds, 70c.; New York State fillers, 9¢.; Ohio-Gebhard
B, 25c¢.; Littie Dutch, 30c.; Pennsylvania Broadleaf filler,
11c.: B, 25¢.: Porto Rieo, 7e.; Connecticut broadleaf filler,
15¢.; brocks, 18ec.: top leaf, 25¢.; No. 1 see., 75¢.; No. 2,
45c¢.: dark wrapper, 50c.

COAL was firmer early in the week on bituminous, owing
to the reports of large orders for French and British consump-
tion, the impending Welsh coal strike and April contract
demand. Hampton Roads coal and anthracite coal from
Pennsylvania were also rather steadier. “Low prices” have
caused some recent decrease in output, it is said. ;

COPPER in the forepart of the week was better in tone
but business, on the whole, was quiet, owing to the holiday
in London on Monday. That market has had not a little
to do of late in shaping prices here. On Saturday it was
said one producer made a sale at 17%e., but a very small
tonnage was involved. On the 3d inst. London reported
higher prices, which strengthened the market here to some
extent. Electrolytic on that day was quoted at 17}4c. to
1734c. The heavy exports to Germany of late have been a
feature. On April 3d, 1,837 tons were shipped to that coun-
try out of a total of 12,793. Exports of copper, exclusive
of shipments to Canada and Mexico, during January were
33,409 tons, against 22,201 tons last December and 24,679
in January 1922. In January of this year Germany took
9,690 tons, France 6,706, and the United Kingdom 6,168
tons. Brass mills continue to raise wages. At Waterbury,
Conn., an advance was made of 214 cents per hour, effective
April 1, which makes wages 40 cents an hour for unskilled
labor as against 36 cents per hour in the steel industry.
Some 15, en benefited. Later in the week there was a
tendency to shade prices; 174e., it was intimated, would be
accepted for a worthwhile tonnage. And one producer, it
was even said, would take 17¢. refinery or 174c. delivered.
On the whole, there was much disappointment over the fail-
ure of the demand to come up to expectations after the
holidays.

TIN declined with London and on large offerings. The
heavy tin arrivals thus far this month also have had a
depressing effect. The world’s visible supply of tin decresed
535 tons and is now 24,622 tons, against 25,157 tons at the
end of February and 23, 158 tons at the end of March 1922.
Strait shipments during March were 6,020 tons, with total
shipments of all kinds 9,060 tons. Deliveries were 9,595 tons
and stocks 1,385 tons; tin afloat, 13,237 tons. Straits, spot,
to August, sold at 46Y4c.

LEAD, like other non-ferrous metals, has been weaker.
Spot New York 8.25@S8.35c.; East St. Louis, 8.124@
8.17%%¢e. Receipts at Bast St. Louis the past week were
37,290 pigs, against 79,930 pigs in the previous week; since
Jan. 1 they were 810,140 pigs, against 1,036,400 last year.
Shipments the past week were 21,130 pigs, against 27,250
in the previous week; since Jan. 1 they were 403,205 pigs,
against 456,290 pigs in the same period last year.

ZINC declined with most other metals and business has

been quiet. London prices have also been lower. Spot
New York, 7.90@8c.; East St. Louis, 7.55@7.60c. Kast
St. Louis receipts the past week were 89,820 slabs, against
88,950 slabs in the previous week; since Jan. 1 they were
728,850 slabs, against 635,930 in the same time last year.
Shipments the past week were 27,600 slabs, against 42,730
the week before; shipments since Jan. 1 were 627,910 slabs,
against 1,073,860 last year.
. STEEL has been in steadily rising demand. One company
it is stated is working at 999%. Asa whole, the industry is
running close to 909%,. Prices were firm and in some cases
higher. But it is noticed that premiums apply only to small
tonnages. In 30 days steel has risen on the average $2 85
per ton. One concern has marked up sheets $3 to $6 a ton
of late. Tin plate in one instance has been put to §4 95 per
base box. That means $4 a ton higher than recently. Some
independents ask $5. The market is apparently on a
conservative basis. Though strong, it is not at all wild.
That is considered one of the reassuring factors in the
situation. There is a steady demand at Birmingham, even
if individual transactions are not large as a rule. Hoops and
bands are $3 25 to $3 50. The steel bar demand exceeds
the output. The basis is $2 60 to $2 70. Plates and shapes
are reported active at Pittsburgh. Steel hoops are $3 30
to $3 50. There is considerable activity in the fero alloy
market. At Youngstown, by the way, tin plate is said to
be selling at $6; cold rolled strip, $5.25¢. there; sheet bars,
$47 50. The labor situation in the steel industry is be-
ginning to loom up as a factor of the first importance. The
wages of many workers in the Alabama fields have been
advanced.

PIG IRON has been at times in sharp demand, though
quieter, it is said, at the close. But many melters wanted it
and at once. Naturally prices are rising. In the East
prices are up $1 on foundry grades. Pittsburgh quotes a
rise of 50c. on both steel-making and foundry iron., At the
South prices are strong and some furnaces have withdrawn
from the market. The old outputs of iron have been dis-
tanced. New records are here. The March total, accord-
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ing to the “Iron Age,” was 3,521,273 tons, or a daily rate of
113,590 tons. The second largest month was October 1916,
when the total was 3,508,849 tons. There was a net gain in
March of 15 furnaces. April may show an even greater
production. The yearly rate of production is 42,500,000
tons. The greatest year’s output was in 1916, when it
reached 39,434,000 tons. But of late buying has decreased.
One eastern Pennsylvania furnace company which had been
quoting $32 is back, it seems, to $31. Buffalo iron was
quoted at $30, but some business was done, it appears, at
29 50. Birmingham iron is firm at $27. Virginia sold at
828 50 to $29 50 base and the usual 50c. differentials. For-
eign iron is arriving. Last week’s receipts at Philadelphia
were 10,100 tons, of which 5,500 tons was English, 1,500
tons Welsh, 3,000 tons Canadian and 100 tons German.
At Boston 3,300 tons arrived, all being Belgian. Total ar-
rivals in March at Boston were 15,500 tons. Consumers are
more inclined to take hold for the third quarter.

WOOL has been a trifle more active on finer grades and
mohairs at firm prices, though other grades have been as
dull as ever. Mills as a rule have been holding off. They
are said to be plentifully suppiled with the lower grades,
but they have, it is believed, been using up their stocks of
the finer grades very fast. Sooner or later, of course, they
must re-enter the market. Unwashed Ohio and Pennsyl-
vania fine delaine, 56 to 58¢.; XX, 52 to 54¢.; 14 blood, 55 to
56¢.; 34 blood, 52 to 53c.; !4 blood, 50 to 5le. Territory,
clean basis, fine medium staple, $1 38 to $1 42; clothing,
$1 22 to $1 26; 1% blook staple, $1 26 to $1 31; 3% blood,
$1 02 to $1 07; 4 blood, 96¢c. to 98¢c. Texas clean basis:
fine 12 months, $1 36 to $1 41; 10 months, $1 20 to $1 25;
fine 6 to 8 months, $1 10 to $1 15. Pulled, scoured basis,
A super, $1 17 to $1 22; B, $1 to $1 05; C, 80c. to 86e.;
domestic mohair, best combing, 78c. to 83c. In Boston
the market has recently broadened somewhat. The West
also seems to be waking up. Mills have nted wage
inereases. The labor question is out of the way. Foreign
wool, it is true, is cheaper in many cases than American,
and this neutralizes the effect of light supplies in the Eastern
markets and to say the least tends to check anything like a
rapid rise in this country. Most foreign auctions are over
for a time, but a sale at Adelaide lately was at a rise of 6%.
Bradford prices have been firm. Boston prices have
recently been as follows: Ohio and Pennsylvania; fleeces
delaine unwahed 56 to 58¢.; fineunwashed 50 to 61c.; 14 blood
combing 57 to 58c.; 34 blood ecombing 55 to 56¢. Michigan
and New York fleeces; delaine unwashed 55¢.; fine unwashed
48 to 50¢.; ¥4 blood unwashed 53 to 54¢.; 34 blood unwashed
54e. to 55e.; Y blood unwashed, 52c. Wisconsin, Missouri
and average New England 4 blood, 50c. to 52¢c.; 2§ blood,
55¢. to 56c.; Y blood, 50c. to 61c. Texas, fine 12 months,
$1 38 to $1 42; fine 8 months, $1 25 to $1 28. California,
northern, $1 35 to $1 40; middle county, $1 20 to $1 25;
southern, $1 to $1 05. Oregon, Eastern No. 1 staple,
$1 40 to $1 42; fine and fine medium combing, $1 25 fo $1 38;
Eastern clothing, $1 20 to $1 25; Valley No. 1, $1 20 to
$1 25. Territory, fine staple choice, $1 45; 14 blood comb-
ing, $1 30 to $1 32; 34 blood combing, $1 to $1 10; 14 blood
combing, 90c. to 95¢. Pulled, delaine, $1 40 to $1 45; AA,
$1 30 to $1 40; A supers, $1 15 to $1 25. Mohairs, best
combing, 78¢. to 83c.; best carding, 70c. to 75¢.

The Western clip is moving rather faster. The American
Woolen Co.’s buyvers have been taking fair quantities in the
central Rocky Mountain region and further south, especially
in Arizona. The Southwest has suffered from drought and
finer-haired growths are expected there. Fine and fine
medium wools in Utah, Arizona and Texas have passed the
clean basis landed Boston of $1 40. Should the Tanff Com-
missicn fix upon lower basis it would adversely affect the
current high prices at the West.

The Department of Commerce announced the total
quantity of wool entering into manufacture during the
month of Feb. 1923 was 50,117,528 1bs., against 54,956,160
Ibs. in Jan. 1923 and 46,492,000 lbs. in Feb. 1922. The
consumption in Feb. 1923 included 40,901,766 1bs. of wool
in the grease, 7,090,335 1bs. of scoured wool and 2,125 427 1bs.
of pulled wool. Reduced to a grease equivalent these
quantities would amount to 57,916,339 lbs. The grease
equivalent for Jan. 1923 was 63,348 352 lbs., and for Feb.
of last year, 53,774,000 1bs. The monthly consumption of
wool in grease equivalent for concerns reporting for Jan.
1922 was 52,280,000 lbs.; Feb., 53,774,000 Ibs., Mar.,
60,368,000; April, 42,574,000 lbs.; May, 52,533,080 lbs.;
June, 52,620,985 1bs.; July, 46,902,071 lbs.; Aug., 57,339,994
1bs.; Sept., 54,700,612 1bs.; Oct., 59,281,774 lbs.; Nov.,
63,313,170 1bs., and for Dee., 58,366,980 1bs.

Cable dispatehes from Melbourne announced the following
official compilation of wool exports for the 9 months ended
March 31 with comparisons with the figures reported a vear
ago for the corresponding period of 1921-22, i.e., from
Australia 1,704,000 bales, against 1,623,000, and from
New Zealand 373,000, against 464,000 bales.

COTTON

Friday Night, April 6 1923.

THE MOVEMENT OF THE CROP, as incﬁ'catcd by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
63,854 bales, against 62,634 bales last week and 68,644 bales

the previous week, making the total receipts since Aug. 1
1922 5,262,785 bales, against 4,756,648 bales for the same
period of 1921, showing an increase since Aug. 1 1922 of
506,137 bales.

Receipts at—

Total.
2,046 10,546
i = g 92
3,518 e 3 - 2 17,845
625 £ 3¢ s 20,273
A ! 13 - 422
942 b ¢ 3| 7,881
434 58 241 52 4 1,309
L .'51 e 37 5 ¢
264 1,194
789 3,576
o 626

Totals this week_ 16,852 8,655 8,670/ 17,007 5,907 63,854

The following tables shows the week’s total receipts, the
total since Aug. 1 1922 and stocks to-night, compared with
the last year:

Sat. Fri.
2,087
5,495
5,712

Mon. | Tues. | Wed.

2,217

Galveston
Texas City
Houston. .-
New Orlea
Mobile_ __ -
Savannah
Charleston
Wilmington
Norfolk

Baltimore

1921-22.

This
Week.

34,589/2,112,669
705, 3
16,696
24,356
4,188

1922-23.

This
Week.

10,546(2,219.901

92|"""69,660.
17,845 690,943
20,273
"422
7,881
1,309

Stock.

Receipts to
April 6. Since Aug Since Aug
1 1922. 1 1921. 1922.

294,135
: 7,619

Galveston

Texas City
Houston

Port Arthur, &c..

Gulfport -~
Mobile. - -

69
Savannah .. 11,566
Brunswick 50
Charleston 0
Georgetown

‘Wilmington

N'port News, &c
New York.
Boston. .. -
Baltimore - -
Philadelphia

90|
1,194

8
1

25 31,603
07 71,509
2
7
4

2,
8,
2,
6,
2, 56,574

i

12,
2,062
—ams 123 4,493

63.854 5.262,785 115,100 4,756,648 594,238 1,039,032
In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

1920.

33,952
4,019

34,532

1,027
16,991
2,73

3,576

1275
8
626 5

5,79+
53,34
14,9¢
4

1918.
12,942
268

1923. | 1922.
10.546| 34,589
17,845 705
20.273| 24,356

42 4,18

11,566

1921.

54,737
4,059

1919.
22,410
189

Receipts at—

Galveston. ..
Houston, &c.
New Orleans_
Mobile

Savannah. ..
Brunswick ...

Charleston. - .
Wilmington -
Norfolk
N'port N.,

All others..._

2,850
8,109
2,258
6,071

4,294) 18,064

2426

3,181
3,024

Tot. this week

63,851 115,100 103,288/ 106,203| 66,584| 71,337
Since Aug. 1._15,262.785 4,756,648 4,911,733 6,040,473/4,212,237'5,041,801

The exports for the week ending this evening reach a total
of 81,507 bales, of which 4,665 were to Great Britain,
8,152 to France and 68,632 to other destinations. Below
are the exports for the week and since Aug. 1 1922.

From Aug. 1 1922 to April 6 1923.

Week ending April 6 1923.
Ezported to—

| Ezported to—
Ezporls |
JSrom— | Great
\Britain.
|

Great
Britain.

414,043
234,633

188,204
uie 23,427
Jacksonville | - 5 - 75
Pensacola | - 2

Savannab __
Brunswick. .
Charleston -
Wilmington.
Norfolk. . __
New York..

Other. France.

28,658
12,350

Total.

32,658
17,845

14,260

Other. Total.

282,8831,015,034 1,711,960
140,564 312,971/ 688,168
3,765 3,765
413,078
28,759,
300
seo;
87,549/
6,650

France.

2,416

Galveston. .
Houston ..
Texas City-
New Orleans

Baltimore _ . =
Philadelphial - .
Los Angeles.|

604
17,793
68,337

8,582
536,3192,170,5173,933,667

535,801 2.635.85;4,330,604
437,9022,118,562 3,823,870

Seattle.. ...

68,602 81,507(1,217,731

4,457, 92,636 180,2551,158,859
9,975! 38,624 71,8541,267,406]

Total....| 4,663

f———

Total '21- 83,162
Total '20-"21 23,255

NOTE.—Ezports to Canada.—It has never been our practice to include In the
above table exports of cotton to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and It is impossible to get returns
concerning the same from week to week, while reports from the customs districts
on the Canadian border are always very slow In coming to hand. In view, however,
of he numerous Inquiries we are receiving regarding the matter, we will say that for
the crop year from Aug. 1 to Feb. 28 (no later returns are as yet avallable) the exports
to the Dominlon the present season have been 131,921 bales. In the corresponding
perlod of the preceding season the exports were about 118,000 bales.

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.

On Shipboard, Not Cleared for—

Other
Cont'nt.

8,545

Coast-
wise.

Ger-
many.

2,000
5,693

Great
Britain.

1,700, 2,100
134| 8,423

|
{ Total,
18,345

'860| 28,54
1,500

April 6 at— France.

Galveston

New Orleans- |
Savannah. - _--! ..
Charleston . .. .

Norfolk. 24
Other ports *_.| 3,000

Total 1923--| 7,332
Total 1922_-| 51,313
Total 1921-_| 23,987

498
000
1,600| 2,000

12.023‘ 9,693

60,889
171,539
96,085

49,224 32,499
1,559! 23,008

35,053

B 867
42,868 155

1,325,159
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Speculation in cotton for future delivery has been pctive of
late after a sharp rise in prices due to an advance in Livgr-
pool, more cheerful advices from the spot markets and fig-
ures which tend to show that Lancashire is in no such bad
way as many had supposed it was. The world's consump-
tion of American cotton as revealed by the statistics by the
Master Spinners’ Association is very much larger than l}u(l
been suspected. In other words, they say the consumption
of American cotton in Great Britain for the six months end-
ing Jan. 1 was 970,000 bales; on the Continent 1,(}:.36,000
bales; in Asia 437,000 bales, making a total consumption of
3,053,000 ; while in America the consumption is put at 3,184,
000 bales. Stocks in spinners’ hands on Feb. 1 outside of the
United States were also regarded as abnormally light. In
Great Britain they were 135,000 bales; Continent 476,000
bales, and in Asia 189,000 bales, making a total of 800,000
bales. Stocks in America were put at 1,937,000 bales. Ior-
eign stocks of American cotton of only 800,000 bales looked
menacing to many and caused buying, especially on 1‘hu1~§-
day. Prices on that day suddenly rose 79 to 83 points on this
crop and some 45 to 50 on the next. Liverpool and the Con-
tinent bought. Shorts covered. The technical position had
become strong after two weeksof heavy liquidation. In :gS
hours ending on the 5th inst., one uptown operator alone is
supposed to have sold out some 50,000 bales of May, July
and October. But the market took it well. It took it in a
very different way from the other profit-taking during the
previous fortnight. That caused a decline of some 3c¢. per
pound. But now the strong world’'s statistics reinforce a
greatly relieved technical position. The long interest had
become largely sold out. If anything, the market had be-
come short. And the weather at that time was unfavorable,
as it had been for quite a protracted period. Texas and
Oklahoma, if clear, were too cold. The Central and BEastern
sections of the belt had too much rain to admit of much farm
work. Rains and freezes may in the end be beneficial to the
soil, yet for the time they hinder field work. It is said that
in some parts of the belt the season is one to two weeks late;
Some reports say more than that. And spot reports were
better. On the 5th inst., for the first time in months, the
spot sales in Liverpool ran up to 12,000 bales, including 4,000
for export. Of the total, 7,000 bales were American. Den-
mark took 3,000 bales. It was said that Russia, Germany
and Scandinavia were trying to buy cotton in Liverpool,
which has recently been called the cheapest market in the
world, strange as that may sound. It was surmised that
Germany was trying to buy American cotton in Liverpool,
possibly for use in exchange for Russian wheat. It would
hardly want Russian rubles. There has been no talk of Rus-
sian buying here. Rightly or wrongly, it is said that Russia
would find some difficulty in arranging credits here. The
recent occurrences at Moscow involving the judicial mur-
der of some eminent ecclesiastics for taking part in politics,
and incidentally expressing perhaps the world-wide opinion
of the Soviet Government, would hardly help Russia’s case
here, even in a matter of business. But apart from this the
foreign stocks of American cotton are so small, and foreign
consumption turns out to have been so much larger than had
been suspected, that it would not be surprising to see Eu-
rope buying American cotton in the near future on a larger
scale. Lancashire has been sending out poor stories about
its business for many weeks past, so that the figures show-
ing the foreign consumption of American cotton in six
months of over 3,000,000 bales took everybody here by sur-
prise. It was the one big bull factor on the 5th inst.

And the favorable reports in regard to general trade also
impress reflective men. They are almost uniformly good.
Rediscount rates have not been raised. Secretary of the
Treasury Mellon spoke favorably of the general outlook and
expressed the opinion that there was no scarcity of credit.
Mail order business at Chicago is very large. In one case
the sales for March were something unprecedented. And
turning again to cotton, even if the acreage should be 37,-
700,000 to 40,000,000, or in other words, something hitherto
unknown in Government records, planting is one thing;
reaping is another. The boll weevil is, of course, a for-
midable enemy. Labor scarcity is complained of at the
South. And there are the chances and uncertainties of the
season to be considered.

On the other hand, the weather is entering more and
more into the making of prices. And after an unfavorable
period, the outlook to-day was considered bttter, There
was little rain, and temperatures showed a rising tendency.
Liverpool’s spot sales suddenly fell off to the old 5,000 bales.
The big rise of Thursday, when futures advanced 42 to 120
American points, evidently stopped foreign buying in Liv-
erpool. The differences between New York and Liverpool,
which recently fell to practically nothing, have widened out
of late some 155 points. Also, there was the usual week-end
ligoidation there as well as here. Here prices had risen
this week something like 150 to 160 points on this crop and
75 on the next. Trading died down. Many shorts had cov-
ered on the sharp rally following the recent 300-point break.
And spot sales at the South continued small, no matter what
reports might be circulated as to a better inquiry at a rising
basis and so on. Mills are afraid to sell their goods too far
ahead, lest the erop prove big, prices fall and cancellations
follow. To-day prices fell 25 to 35 points. Liverpool sold
on balance, Wall Street, the South, New Orleans and scat-

tered infterests were also sellers. Clement, Carter & Co. es-
timated the acreage at 87,690,000, an increase of 10.1%. Fer-
tilizer sales for eight months are 2,107,387 tons, against
1,365,210 tons at the same time last year. There is a rise
for the week of 25 to 87 points, the latter on May. Spot cot-
ton ended at 29.75c. for middling, showing a rise for the
week of 90 points.

The following averages of the differences between grades,
as figured from the March 23 quotations of the eleven markets
designated by the Secretary of Agriculture, are the differences
from middling estublishe({, for deliveries in the New York
market on March 23.

*Middling “yellow" tinged._.__. .93 off
‘;{ch ln%v mid. “yellow"™ tinged.1.38 oft
*Low mlddling *“yellow" tinged..1.88 off
Good middling *‘yellow" stained. .66 off

*Good middling *“‘blue’ staln
sQood ordinary._. i *Strict middling “'blue" stain
*Strict good mld. **yellow" tin. X *Middling “blue’ stalned. .. ... 1.73 oft
Good middling “yellow" tinged.. y * These ten grades are not dellverable
Strict middling *“yellow" tinged__ . upon future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 31 to Sat. Mon. Tues. Wed. Thurs.
Middling upla Hol. 28.55 29.30 29.30 30.05
NEW YORK QUOTATIONS FOR 32 YEARS.

1923 .. ___29.75¢c. .J1899 _ . ____6.19c.
9 '.8.5(:.

9
3 off

Fri.
29.75

———--=8.69¢.
MARKET AND SALES AT NEW YORK.

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.

Futures
Market
Closed.

Saturday___| [ HOLIDAY
Monday ___|Quiet, 30 pts. dec._|Steady
Tuesday _ ,_'Steady. 75 Pts adv_ |Steady. ...
Wednesday _|Quiet, unchanged__|Irregular
Thursday ~ _[Steady, 75 pts. adv_ Steady
Friday_____|Steady, 30 pts. dec_|Steady

Total __ o] B[

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegra h, 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.

April 6— 1923. 1922.
Stock at Liverpool = 911,000
Stock at London 1,000
Stock at Manchester 61,000

973,000
6,000

46,
285,000
132,000

SALES.
Contr’t.| Total.

Market
Closed.,

Spot ‘

1921. 1920.
991,000 1,114,000
2,000 10,000
98,000 202,000
1,326,000

Total Great Britain
Stock at Hamburg _
Stock at Bremen_ . _
Stock at Havre
Stock at Rotterdam _
Stock at Barcelona_
Stock at Genoa
Stock at Antwerp.__
Stock at Ghent

151,000 76,000
177,000

24,000

661,000
1,634,000
100,000
317,000
92,000 80,000
257,000 301,000
921,000 1,146,000
594,238x1,039,032
690,625 1,145,068
200 20,779

536,000
1,627.000
0

ol,

364,000

Total European stocks 1,240,000
India cotton afloat for Europe._. 144,000
American cotton afloat for Europe 141,000
Egypt, Brazil, &c.,afloat for Eur’e
Stock in Alexandria, Egypt__
Stock in Bombay, India. . .
Stock in U, 8. port:
Stock in U. 8, interior towns
U. 8. exports to-day

Total visible supply 4,081,063 5,782,879 6,623,557 6,177,981
Of the above, totals of American and other descriptions are as follows:

American—
4,000 601,000
0 8

ool stock
Manchester stock 4,000 g

41 454,000
237,427

Continental stock
American afloat for Europe ’
1,421,244
1,646,586
2,300

U. 8. port stocks
U. 8. interior stocks 690,625 1,145,068
1,200 20,779

Total American

East Indian, Brazil, &c.—
Liverpool stock
London stock
Manchester stock 17,0
Continental stock 64,000 120,000
India afloat for Europe 144,000 100,00
Egy?(h. Brazil, &c., afloat 80,000 H
Stoc in Alexandria, Egypt 257,000 301,000 235.000
Stock in Bombay, India 921,000 1,146,000 1.323,000 1,

Total East India, &c. --1,872,000 2,182,000 2,176,000 1,686,000
Total American 2202]200,063 3.600,879 1,447,557 4,491,981
4,081,063 5,782,879 6,623,557 6,177,981
iverpool 15.88d. '10.45d. = 7.98d.
2078c  17.95¢.

3,600,879 4,447,557
417,000
1,000

Total visible suppl
Middling uplands pf v
Middling uplands, New
Egypt, good sakel, Liverpool.- - - -
Peruvian, rough good, Liverpool_
Broach fine, Liverpool

York-... 29.75cC.
18.80d.
18.75d. 2.00d.  50:
Tinnevelly, good, Liverpool 14.40d. 7):4011: 23.35d.

Continental imports for past week have been 106,000 bales.

The above figures for 1923 show a decrease from last week
of 122,000 bales, a loss of 1,701,816 from 1922, a de-
cline of 2,542,494 hales from 1921 and a decrease of 2,()96,916-
bales from 1920.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Aug. 1, the shipments 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:

AMovement to April 6 1923. Movement to April 7 1922.

Receipts. | Ship- | Stocks
e | MENLS. | ADTEL
Week. I Season. | Week. (4

Ship-
menis
Week.

740
200
415
283
2,200
2,785
"909)
6,718 ¢

Stocks.

Towns. Receipts.
Apri:
6.

Season.

39,592

8,637
56,164
53.099
34,518

Week.

28,139
5,%18|
44,686/
38,903
30,650
166,674
114,994
5,994
86,717
205,104
302,862
48,456/
32,429

4,997 1,145
270
1,753( 24,02
541

Ala., Birming'mi

Montgomery .
1

Pine Bluff. ..
Ga., Albany.-..

Rome.
La., Shreveporty
MIss.,Columbusy

Clarksdale.--

Greenwood . -

Meridian...-

Natchez - - -

Mo., St. Louls.
N.C.,Gre'nsborof

3,863
14,580

3,111 :
O BEE S
24,366
31
79,794 248
12,744 197
26,850, 208
159,515 3,941 ¢
110 w-=cl 19,700 . _._. -
28,9032,304,704| 48,409 22
9 311 50,049 1,697
499

593 46,256
Fort Worth.. 778  59,798| 1,063 9,790

Total, 41 towns! 36,3776,846,885 88,000600,625! 82,7726,213,500 140,886 1143068

The above total shows that the interior stocks have de-
ereased during the week 52,373 bales and are to-night 454,443
bales less than at the same time last year. The receipts at
all towns have been 46,595 bales less than the same week
last year.

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

8,017
6,9421,023,596
287

Texas, Abilene.
Brenbham. .. _|

Honey Grovel

San Antonio.

Saturday,
AMar. 31.

Monday,
April 2.

Tuesday,
April 3.

Wed'day,|Thursd'y,

Friday,
Aprd 4. | Apridl b.

Apridl 6. Week.

e el ] e ——

28.15 —|28.95 —|28.93 —|29.70

28.25-.89|28.38-117|28.89-148(29 .38-.
28.30-.83/29.07-.10,29,06~.10,29.83-..

20.40 —f— —

29.46-.75(28.25 148
20.52-.55|—

— — —— — —129.00 —|— — —[29.00 —
28.70 —|28.05 —|20.20 —|28.95 — |00

[27.55-/13|27 .65-/40 28.07-.65/28.50-107/28.60-.90|27.55 107
27.62-.66)28.34-.3828.24-.28)28.95-.98(28.65-.66|—

|— — —[26.48 —|27.37 —|27.35 — A
26.50 —[27.20 —[27.10 —|27.80 — Fidiaided

— — —{26.16-.41
25.60 —126.05 —|25.85 —{26.40 —

25.10-.48(25.18-.60 25.25-.76(25.47-.80
25.22-.23(25.54-.59 25.31-.33|25.70-.72|25.41-.45|

26.16-.41

25.10-.80

Rang
Closing ..
October—

Closing . ...

— — —|= — —|25.45 —|25.45 —
25.32 —|25.10 —|25.48 —(25.20 —2_54_5 —

[24.58-.02/24.67-112 24.80-25/25.01-.34|24.95-115(24 .53-134
24.73-.74/25.10 —;24.87-.93/25.25-.28(25.00 —|— — —

24 .44-.60(24.45-.83 24.55-.94/24 .80-102(24.66-,92|24.
24.75-.80 24.55-.60,24.92-.95|24.79 —| 2— ﬁ-‘f

24.65 —|24.42 —(24.80 —

24.30-.54 24.63 —|— — — —124.20-
24.55 — 24.30 —24.67 — L e

Closing ...

£28c. 1290. t25c. e327c.

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:

Week.
0 10.333
Via Rock Island

Via Louisville . -
Via Virginia points .
Via other routes, &c

1,179
4,494
5,421
26,615
3,643
441
5,635
9,719
16,896

1,588,772
139,754
21,142
311,651
472,647
1,116,225

1,383,472
79,378
20,6569

415,881
515.918

867,554

Total gross overland 25,403

Deduct Shipments—
Overland to N. Y., Boston, &c .. 4,202
Between interior towns 515
Inland, &c., from South 5,990
10,707

Total to be deducted
Leaving total net overland * 14,696
# Including movement by rail to Canada.
The foregoing shows the week’s net overland movement
has been 14,606 bales, against 16,896 bales for the week last
ear, and that for the season to date the aggregate net over-
and «xhibits a decrease from a year ago of 248,671 bales.

‘Baltimore

1921-22

Week.
115,100

16,896

60,000

191,996
*58,114

133,882

In Sight and Spinners’
Takings. e

Receipts at ports to April 6 3,854
Net overland to April 6 14,696
Southern consumption to April6 a 75,000

8,339

Total marketed- - oeeeeo .. 157 3¢
; 4,694

Interior stocks in excess

Came into sight during week.._101,177

Total in sight April 6 8,377,693

11,924 1,759,393
a These figures are consumption; takings not

Nor. spinners' takings to April 6. 47,870
* Decrease during week.
available,
Movement into sight in previous years:

Week— Bales. Since Aug. 1— Bales.
1921—=Apriln Ol oCeds U L0 162,713 1920-21—April 9______. 8,646,526
1920—April 10.- --192,509 [1919-20-—April 10--_-___1(
1919—April 11 170,715 (1918-19—April 11

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

Closing Quotations for Middling Cotton on—
Saturday, Tuesday,| Wed'day. Thursd'y.

29.20 29.10
28.75

Week ending
April 6. Monday,
28.50
28.00
28.25
28.00

Galveston
New Orleans
Mobile. -
Savannah
Norfolk_ ..

Augusta .
Memphis -
Houston - 5
Little Rock.._..
Dallas._.__2_..
Fort Worth____

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for leading contracts in the New Orleans cotton
markets for the past week have been as follows:

Saturday,
Mar. 31.

Monday, Tuesday, |Wednesday,| Thursday, Friday,
Aprd 2. April 3. April 4. April 5. April 6.

27.66 bld|28.37 Dbld 2828 bld'— — —|2877 bld
27.66-27.61/28.47-28.49 28.38-28.42 20.20-29.23(28.89-28.90
27.35-27,40/28.18-28.20 28.07-28.10 28.88-28.91|28.55-28.57
October . 24.65-24.66(25.00-25.04 24,78-24.80 25.17-25.20/24.9 -24.99
December. /HOLIDAY|(24.23-24.30,24.58-24.60 24.40 —— 24,80-24.83|24.60-24.63
January .. 24.13 bld[24.43 Dbid 24.27 bid 24.65 Dbid|24.45 bid
March. — — —|— — —|24.02 Dbldj— — —|2420 bid

Tone—
Steady Steady BSteady
Optlons. .- Steady Steady Steady
WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening denote that
generally heavy rains and abnormally cool weather have
delayed farm work. Early cotton in Texas is reported to

be in a poor to fair condition. Our Mobile correspondent
adds that farm work has been slow on account of rains, but
that shipments of fertilizer continue.
Rain. Rainfall.
Galyeston, Tex o dry
3 dry
-2 days 0.63 in.
dry

Bteady
Bteady

Qulet
Steady

Ther ter
low 54
low 34
low 46
low 52
low 52
low 40
low 50
Jow 42
low 42
low 41
low 47
low 40
low 44
low 35

mean 64
mean 55
mean 65
mean 69
mean 65
mean 61

e
o

mean 61
mean 61
mean 61
mean 64
mean 63
mean 63

Smdoo

high 80
high 71

="
5]

R = R == SR WIS O OO0 OO0t

ONPOO—SOW OoRa
WO oo

Brinkley, Ark
Eldorado
Little Rorcfk.-

RS OB A0

Shreveport ...
Okolona, Miss
Qolumbus
Greenwood
Vicksburg
Mobile, Alz

Nt et =] OO WR O 0

o

ma
Gainesville, Fla
Savannah, Ga..

e T S

Augusta.._.
Columbus
Charleston, 8. C
Greenwood
Columbia ..
Conway
Charlotte, N. O

Weldon
Dyersburg, Tenn.
Memphis high 72

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
at 8 a. m. of the dates given:

2
Proomoood ooocow

EES SEESSSSESEEE

high 81
high 70
high 83

high 81
high 70

HORNNDSZN =MD OB =D DD

WOSOWNPO o

April61923. April 7 1922.
Feet., Feet
Above zero of gauge.

--Above zero of gauge. 3.4 }?:8

--Above zero of gauge. f 2
Shreveport.... - --Above zero of gauge. P 2
Vicksburg Above zero of gauge. 5
RECEIPTS FROM THE PLANTATIONS.—The foi-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-

1
.9
8
1

igitized for FRASER
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ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through the
outports.

T‘I{eceipls Jfrom Plantations

1923' 1922‘ 1921

Week
endin

Receipts at Porls.
| 1923 | 1922 ‘ 1921

Stocks at Interior Towns.
1923.

| 1922. | 1921.

|
Jan. | ! |
19__| 92,238103,607/125,041(1,265, 57 496 57,781] 63,097139,131
26../101,479 92,4711141.8581,224, 59,710 54,149137,773
b

o ‘ \

2_./138,320, 66,553 149,437/1,150,9 65,667 38,081/133,645

9__| 87'381| 81'990118 10897 26,261 44,484108,479
83,079, 82,273 83,202(1,017,5651,418.64 23,223 10,888| 50,128| 78,040
83,536 76,269 84,623 9,640| 49,002/ 08,849

| |
96,326/ 86,817| 88,116/ 876,9481,360,13 29,605 55,485
83 369 84,833 92,800 835.1751,047.82 41,596 44416
82,005 123,593 75,364/1,800.678/1.261 . 66 47,508 65,467
| 68,644/102,691) 72,808 775,5171,230,152/1,666,593 43,543 71,259
| 62,634| 90,932 92,968‘ 742,0081,203,182 1,663,794/ 30,115, 63,062

90,169
|
115.1(}0‘]03.2“& 690,6251,145,0681,646,686) 11,481| 56,986 86,080

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1922 are 5,473,481 bales;
in 1922: were 4,752,899 bales, and in 1921 were 5,698,378
bales. (2) That although the receipts at the outports the
past week were 63,854 bales, the actual movement from
Elantations was 11,481 bales, stocks at interior towns

aving decreased 52,373 bales during the week. Last year
receipts from the plantations were 56,986 bales and for 1921
they were 86,030 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.
Week. |

1921-22.
Week.
5,756,532
133,882
85,000
2,000, 238550 4,00!
17,000 1,249,800 13,000
13,000, ~'267,000{ 10,000|
4.419.240[17.343.833 6,002,414
4,081,063| 4,081,063|5,782,879

368,177/13,262,770

Cotton Takings.
Week and Season.

Season. Season.

Visible supply Mar. 30

Visible supply Aug. 1
American in sight te April 6. __
Bombay rece;gts to April 5.___
Other India shipm’ts to April 5
Alexandria receipts to April 4. _
Other supply to April 4 *_b

Total supply
Deduct—
Visible supply April 6

Total takings to April 6.a 5 ! 219,535

Of which American_ __ 227,177| 8,948,220| 125,535/ 8,851,04

Of which other 141.000 4,314,5501 94.000! 3,277,970

* Embraces receipts in Kurope from brazil, Smyrna, West Indies, &c.

a This total embraces since Aug. 1 the total estimated consumption by
Southern mills, 2,888,000 bales in 1922-23 and 2,477,000 bales in 1921-22—
takings not being available—and the agﬁregato amounts taken by Northern
and foreign spinners, 10,582,770 bales in 1922-23 and 9,652,014 bales in

1921-22, of which 6,068,220 bales and 6,374,441 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India perts for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

1922-23. 1921-22., 1920-21.
April 5.

Receipts at—

Since
Aug. 1.

Since
Week. | Aug. 1.

85,00012,46,000

Since
Week. | Aug. 1.

113,00012,635,000

Week.
70,000(1,762,000

Bombay

For the Week. I Stnce August 1.

Ezports. Great | Conti-

Conti- Japand:
nent. Britain. |

China.| Total.

Bombay— [
1922-23_ 25,000| 66,000| 91,000
1921-22_ - 25,000, 43,000/ 69,000
1920-21__ 14,000/ 15,000

Other India—|
1922-23_ . 2,000 ___.| 2,000
1921-22__ 4,000 4,000/
1920-21__

Total all—

Japan &

nent. China Total.

462,500/1,329,500 1,883,000
339,00011,224,0001,587,060
389,000/ 562,000, 969,000

238,000
132,000
187,000

,
91,000
24,000/

8,000
20,000

118,000
148,000

-| 27,000 66,000 93,000‘
1,000, 29,000( 43,000{ 73,000, 30,000

1020-21__| 1,000 14,0000 ___| 15/000' 37.000, 537,000/ '£42 00011 156,000

149.000[ 648,050(1,329 2,121,550
é 0

5 ,500
457,000,1,232,00011,719,000

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is quiet in consequence of American
news. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1922-23. ‘ 1921-22.

814 Ws. Shirt- | Cot'n
ings, Common |Mid.
10 Finest. Upl’s!

8% Ibs. Shirt-
ings, Common
to Finest.

Cot'n
Mitd.
Upl's

32s Cop

|
32s Co, |
2 l Twist.

Twist.

d. s. d. 8. d.
23 |17 2
23 117 0
223 17 0
223 17 0

[
7
1
1
1
1

d. Is.d. .
@ 184|153 @16
@ 17%(1560 @16
i 3 @ 18 (149 @l5
16.34.17 @ 18X%|150 @16

1644117 @ 18%|15 1}4@16
16.60/17 @ 18|15 134@16
16.55/17 @ 1834|15 5% @16
5 @ 2416171 @17 16.08/17 @ 1835|15 415@16
285 @ 244171 @17 14.301‘17% @ 18%|15 414@16

6123% @ 244170 @176 158811735 @ 18%15415@16 2
SHIPPING NEWS.—Shipments in detail:

GALVESTON—To Liverpool—March 31—Cripple Creek, 748
To Manchester—March 31—Cripple Creek, 836
To Havre—March 31—West Iris, 2,416_--
To Antwerp—March 31—West Iris, 100--
To Ghent—March 31—West Iris, 100
To Bremen—March 30—Nishmaha, 6,662_ -~
To Hamburg—March 30—Nishmaha, 100
To Japan—March 31—Hanover, 4,850; Tottori Maru, 7,394--- -

March 30—Eclipse, 4,800 —-----17,044
s} C(%nn:r—March 31—Hanover, 1,200.._March 30—Eclipse,
To Oporto—April 2—Ogontz, 402
To Barcelona—April 5—Mar Adriatico, 900_ -
_...To Genoa—April 5—Mar Adriatico, 1,350

NEW ORLEANS—To Oporto—March 31—Ogont
To Liverpool—April 1—West Caddoa, 1,452_
To Manchester—April 1—West Caddoa, 1,02
To Bremen—April 1—Mosella, 3,681 _April 3
To Rotterdam—April 1—Mosella, 100_
To Vera Cruz—April 1—Yucatan, 510-
To A ntwerp—April 3—Taxandrier, 550 - -
To Ghent—April 3—Taxandrier, 1,056 _
To Japan—April 3—Hatimura, 4,700

HOUSTON—To Havre—March 31— West Sezovia, 5,495
To Barcelona—April 1—Mar Adriatico, 3,300

@17
@17
@17
@17
@17
@17
@17

@ 22% 16
@ 231 17
@ 24 (17

SOOTL sanet

Holstein, 1,050
To Hamburg—April 6—Schleswig Holstein, 150
CHAR_LESTON—'I‘O Japan—April 4—Notre Dame de Fourriere,

2.000
MOBILE—To Bremen—April 2—Clavarack, 3,253 -
+ Lo Havre—April 2—Meanticut, 100
NORFOLK—To Liverpool—April 2—West Arrow, 200_
To Manchester—A pril 3—West Cobalt, 400
PORT TOWNSEND—To Japan—March 26—President Jeffer-

son, 300
SAVANNAH—To Japan—April 2—O0ity of Pittsburgh, 5,600
To Havre—March 29—Michigan, 141
To Bremen—March 29—Wilhelm Hemsoth, 4,750

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
ensity. ard. Density.

Liverpool ___20c. 32c. |Stockholm __50c.
Manchester._20c.  32e¢. .

Antwerp ____ % X
Ghone P 224c 85_}10_
Havre 37%%ec.

300" 3iae: 50c . |Saloni 60c.

C. . . e | onica .. .

Christiania_ _3715¢. 60«? Shanghai..__50c. 65c.
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &ec., at that port:
M%' 16. Mar. 23. i

Stang-
ard.
65¢c.

High
Density.
Bombay ____50c.
Viadivestok . ___.
Gothenburg .50¢.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday.

According to the foregoing, Bombay appears to show an
increase compared with last year in the week’s receipts of
28,000 bales. Exports from all India ports record an in-
crease of 20,000 bales during the week, and since Aug. 1
show an increase of 402,550 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.

1922-23. 1921-22.

Alezandria, Egypt, 1920-21.
April 6.

Receipts (cantars)—
This week. ...

85,000 95,000 85,000
Since Aug. 1. 6,250,771 4,710,526 3,522,440

Since Since Since

Week.|Aug. 1.

----1129,559
- ...1106,545
3,000/164,602

Ezports (bales)—

To Liverpool 7,000

To Manchester, SRty

To Continent and India.| 4,000 246,285 5,600
--| 5,000/195,737|| ---_|151,540|| 6,250

Total exports 16.0001786,453!1 3,0001552,2461/21,2501289,457

Note.—A cantar is 99 1bs. Egyptian bales weigh about 750 1bs.
This statement shows that the receipts for the week ending April 6 were
85,000 cantars and the foreign shipments 16,000 bales.

Week. Week.

5,500
4,000

b://fraser.stlouisfed.org/

Market, |
12:15 ¢ Quiet.
P.M. |

MIid.Upl'ds

More
demand.

15.35
5,000

Good
demand.

15.64

Quiet.
15.88
5,000

Quiet.

3 to 11 pts.
decline.

14.95
5,000 12,000
Steady, Firm,

Steady,
3 pts.dec.to|17 to 32pts.|2 to 25 pts.
1 pt. adv. | advance. | advance.

HOLIDAY|HOLIDAY

Futures,
Market |
opened |

[ Steady, | Quiet but | Strong, |Unsettled,
{ 2 to 9 pts.|st'dy, 16 to|21 to 60pts.|16 to 22pts.
l advance. |31pts.adv.| advance. | decline.

Prices of futures at Liverpool for each day are given below:

Market,
4
P. M.

Sat. Mon. Tues. } Wed. Thurs.
12134) 1224|1214 4:00] 1214 4:0()1l 1214| 4:00| 1234| 4:00,
{P. m.[p. M.p. Mm.[p. M. [p. M.[p. M. D. M.[p. M.[D. M./p. M.

|
|a.Ta[aTa|a|d]a|ald}]ad
14.50/14.58/14.90/14.80/15.14/15.49
14.53(14.6214.93(14.92
14.39/14.47|14.78/14.76 |
14,40 14.4714.78/14.76/14.9515.25
14.1514.20 14.51 14.49'14.65 14.92
13‘84:13.89 14.14/14.13 14.21114.45
13.54/13.5913.82/13.81(13.85/14.05
133513.40/13.63 6513’
1321(13/2513.49 13.43‘13 51/13.7013

Fri.
123

March 31
to
April 6.

13.12/13.16/13.40/13.39/13.41/13.60/13.55
13.07]13.11(13.32(13.31/13.33/13.52{13 48
13.0413.0813.25/13.24/13.26/13.45/13.41
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BREADSTUFFS
Friday Night, April 6 1923.

Flour was quiet early in the week, both for home and for-
eign account. Home buyers held aloof. But supplies are
gradually dwindling. At the West trade has increased some-
what. But Western mills have been plainly eager for busi-
ness. Prices, therefore, had a downward tendency. Yet the
crop news is being keenly watched. Adverse reports about the
winter swheat, if they continue, must have an effect. Export
trade has been light, but on April 2 the clearances were
76,145 sacks, largely to Bremen and Hamburg and the Baltic
region. A new feature was that dissatisfied with the action
of the T, S. Government under the anti-dumping clause of the
Tariff Bill, Canadian mills are withdrawing from the Amer-
jcan market. They do not like the methods used by the
U. S. Government in arriving at the values under which Ca-
nadian flour can be sold in the American markets. Yet
Canadian flour has been selling in the American markets in
some cases at $1 above American prices for American spring
wheat patents. Some Canadian mills will await a final de-
cision as to the equity of the methods employed by Washing-
ton officials. Others are still offering Canadian flour to
American buyers without, however, having the market so
much to themselves as formerly, to the manifest disadvan-
tage of American mills. American interests hope for a bet-
ter opportunity for a larger sale of their product in the near
future. At Minneapolis prices have been firm without very
much business, domestic or foreign. Minneapolis shipments
last week were 339,000 bbls., against 315,000 last year; since
Jan. 1 3,997,000, against 3,909,000 last year; since Sept. 1
11,614.000, against 10,942,000 in the same period last year.
Capacity in operation was over 60%. The car situation was
no better. Spring wheat patents, f. 0. b. car lots, best fam-
ily, $6 60 to $710; first, $6 50 to $6 70; best bakers’, $6 30 to
$6 50. At Kansas City business has been quiet, with buyers
indifferent; short patent, $6 05 to $640. Poland has put
American flour on the free list.

Wheat advanced 2¢ .on Mar. 31 on bad weather and crop
news in a “short” market. It was feared that the spring
wheat acreage may be reduced in a cold, wet, late spring.
Also, there was no small anxiety about the winter wheat
crop with abnormally cold weather. Crop experts sent un-
favorable reports. Bullish reports came from Kansas and
Nebraska. They caused consgiderable commission house buy-
ing and covering of shorts. One company had an estimate
that nearly half of Kansas is in the dry area and that wheat
acreage abandonment in that State will be 28% as against
20.5% last year. Also, it was estimated that world’s ship-
ments last week were only 8,800,000 bushels, against 13,037,-
000 bushels, the previous week. Talk of cold weather, delay
in seeding of spring wheat and in opening navigation on the
Great Lakes also told. Prices reacted after May in Chicago
had reached $1217;. Rains were reported in parts of the
Southwest. Previously there was a rise on unfavorable re-
ports, including wind storms in Kansas, green bugs in Okla-
homa, a general unsatisfactory appearance of the crop in
many sections, and a report by B. W. Snow in which the
condition of the crop is put at 74.8%, a loss of 7.5% since last
December. The new crop positions sold at new high records
for the season. That is, July and September were the high-
est thus far. On the 2nd inst. exporters took 400,000 bushels
for Italy largely. The American visible supply decreased
last week 760,000 bushels, against 1,205,000 last year. The
total is now 45,785,000 bushels, against 35,897,000 a year
ago. And world’s exports were small last week, amounting
to 10,242,000 bushels, against 13,137,000 last week and 12,-
726,000 last year. The Kansas weekly crop report said that
on the whole the past week was one of sudden changes, rang-
ing from typical spring days to nearly typical winter
weather. In the central third no precipitation was reported;
high winds continued throughout the week. In the western
third the first part of the week was mild, but disagreeably
cold the Iatter part, strong winds blowing constantly. Wheat
in the eastern part of the State was doing well. The Indiana
State report said: “Plenty of rain, soil condition good, but
night freezing has prevented much work. Less spring plow-
ing than usual and very little spring seeding; winter wheat
and rye not looking good. Freezing and thawing, with no
snow covering has done some damage. Except in a few
places in southern part of the State no oats have been seeded
and but few fields prepared, with farm Ilabor scarce:
Clement, Curtis & Co., report by N. C. Murray, said:

Tha condition of winte: wheat about April 1st was 78.6%, forecas
production of about 596,000,000 bushels, which compares with mgcg:;ivlgnz:
ment estimate last year of 586,000,000 and an average for 5 vears of 566,~
000,000. There is more than usual uncertainty this year, because March

was coid and backward, preventing sufficient development to permit of an
intelligent opinion as to true conditions. The crop started unfavorably,
by the winter was not unfavorable and the crop would probably have been
reported higher on Marcn 1st than on Dec. 1st. But March, with high
winds and severe freezes, was unfavorable, particularly in Iilinois, Indiana,
Ohio and western Kansas. The crop is generally well rooted but has lit-
tle top growth. In Kansas the condition varies from normal in some east~
ern section to practicalty a failure in western areas. It is too early to de-
termine the extent of abandoned acreage but estimates of correspondents
point to aoout 10% or a little larger than the average amount. A heavy
loss is expected in southwestern Nebraska, western Kansas and north-
western Texas. If Aprii rains do not aid this region, the abandonment
might exceed 10%, but even with a favorable April it will not likely fall
much, if any, below 8%.

The “Modern Miller” puts the Argentine surplus at 136,-
000,000 bushels, against last year's clearances of 143,000,000
bushels. On the 3rd inst. prices were irregular, with trade
slow. True, there were no important rainfalls in the South-
west. Crop complaints were still heard. Interest is keen in
the Government crop report, which is to appear next Mon-
day, though whether the April data for the report will throw
much if any new light on the situation is doubted by not a
few. Meanwhile the sore point was that Europe bought so
little. It was to all appearance playing a waiting game.
That was evidently an erroneous view. But the fact was
stressed that Lake navigation will be resumed before very
long. And cash wheat, even as it was, was freely offered.
Old wheat, in other words, was pressed for sale. The size of
the next crop is purely conjectural. Whether it is to be
small, or large, the matter had no very pronounced influence
on prices early in the week. Exports sales on the 4th and 5th
insts. totaled 2,500,000 bushels, it is said, including 700,000
bushels of durum. On the 5th inst. the sales of 700,000 bush-
els of durum had a distinetly stimulating effect. That is,
American business, not Canadian. It is something new to
see such activity in durum. It may be the forerunner of
other large business in that grade. Cash premiums stiff-
ened. The big export business reported was the outstanding
bull factor. Besides, the rains in the Southwest were light.
Later reports from Chicago put the sales in two days at
3,500,000 to 4,000,000 bushels, of which 1,500,000 bushels
were durum. To-day prices advanced on lower tempera-
tures, light receipts and short covering. They show a rise
for the week of 2% to 314c¢.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Fri.
cts 14514 1453 146} 146X 147 1474

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat., Mon. Tues. Wed., Thurs. Fri.
May delivery in elevator cts 12034 120 12035 12034 121} 121%
July delivery in elevator 1173 117 11725 117%5 11814 1182
September delivery in elevator..__115% 115} 115 115X 116} 11634
Indian corn was at one time steadier, with wheat, but it
reacted later. Country offerings increased. Cash markets
in the interior were weak. Also, there are fears that deliv-
eries on May contracts will be large. The American visible
supply decreased last week 1,132,000 bushels, against 2,706,-
000 last year. The total, it is true, is only 28,742,000 bush-
els, against 46,889,000 a year ago. The market has been
more or less sluggish. Exporters took on the 2nd inst. 250,-
000 bushels. On the 3rd inst. prices advanced with a better
shipping demand at Chicago. The cash situation was firmer.
Ixporters took 200,000 bushels. Country offerings were
smaller. On the 5th inst. corn advanced with wheat. The
cash markets were very firm. Chicago’s stock, it is said, is
likely to fall off sharply. It is large just now. But feeding
consumption is evidently large. Export sales were esti-
mated here at 200,000 bushels and in Chicago at 750,000
bushels. Bulls put May to 75%ec., with the aid of export
reports. To-day prices advanced, and for the week they are
up 214 to 3c.

DAILY CLOSING PRICES OF
Sat.

No. 2 yellow cts. 944
DAILY CLOSING PRICES OF
May delivery in elevator

July delivery in elevator A
September delivery in elevator

CORN IN NEW
Mon. Tues. Wed.
93} 933% 944
CORN FUTURES IN
Sat. Mon.* Tues. Wed. Thurs. Fri.
73% T4ls T4l8 T5l5 T64
7634 774 § 79!

7654 W 7Th 4
71 Ti% T 78%

YORK,
Thurs. Fri.
941 97

CHICAGO,

704
79%

Oats advanced with cold weather and higher corn und'
wheat prices as a stimulus. The cold weather has delayed
planting at the South. Shorts covered. The short interest
seemed of fair size and perhaps something more. At any
rate, shorts preferred to cover. The cold, backward spring
prolongs the feeding demand as a matter of course. This
caused remark. On the 3rd inst. prices moved up a little,
with some increase in the shipping demand at Chicago. The
primary receipts, however, were somewhat larger and the
cash demand on the whole was not what could be called
active. Later prices were up for a time with those for
wheat and also on reports of delayed seeding. The American
visible supply decreased last week only 190,000 bushels
against 1,667,000 in the same week last year, but the totui
is only 24,044,000 bushels, against 64,646,000 a year ago.
There is some fear, however, of large deliveries on May con-
tracts. On the 5th inst. prices advanced somewhat, but
trading was not at all aggressive. To-day prices ended 4 to
}gcl higher, and for the week they show an advance of 5
to 1c.

DAILY CLOSING PRICES OF OATS IN NEW YORK,
Mon. Tues. Wed. Thurs, Fri.
56 56 56 56 56 44

FUTURES. IN CHICAGO
May delivery in elevator cts. 45% ‘11:{); 74%0;}‘) ‘4‘:10 o Ihurs. Fel
July delivery in elevator. . ... 4535 445¢ 4474 44 ﬁ" :;g% 2‘5 %

September delivery in elevator 435% 43} 434 43% 43y 41'%

DAILY CLOSING PRICES OF OATS
Sat
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Rye advanced 1%c. with wheat early in the week. Offer-
ings were small and were quickly taken. There were rumors
of export demand with no confirmation at that time of ac-
tual business. On the 3rd inst. exporters took 200,000 bush-
els for Norway and a moderate quantity for Germany. But
this was not enough to infuse new life and snap into the
market. Indeed, it fell 14c., though rallying later with other
grain, Prices fell sharply later, with trade, both domestic
and foreign, rather slow. What is more, the American vis-
ible supply increased 105,000 bushels, with a total now of
18,273,000, against 9,236,000 a year ago. On the 2nd inst. ex-
porters took 200,000 bushels. Russia is shipping grain to
sermany, including three cargoes, chiefly rye, totaling 600,-
000 bushels. On the 5th inst. exporters took 100,000 bush-
els. But it was said that Germany was again buying in
Russia, which was something of a damper. To-day prices
ended % to 9c. up and show an advance for the week of 114
to 17%ec.

DAILY CLOSING PRICES OF
May delivery in elevator.

July delivery in elevator._
September delivery in ele

RYE
. Mon. Tues. Wed. Thurs. Fri
cts. 833¢ 8214 823 823 83y 833
- 833 8315 83 8315 833y 84lg
- 837% 83X 83} 834 833% 84
The following are closing quotations:
GRAIN

$147%
1363

FUTURES IN CHICAGO.

od
No. 2 hard winter. ..
Corn—
No. 2 yellow.
Rye—No, 2_.._..

97
924

Barley goods—
No. 1, 1-0, 2-0 3575
Nos. 2, 3 and 4 pearl. 6 50
Nos. 3-0 590
Nos. 4-0 and 5-0..._ 6 00
Oats goods—carload:
Spot delivery 285@292%

Spring patents $6 35
Vglnter ggralghts. soft.. 5 90
Hard winter straights.. 5 90
First spring clears 5 50

Corn goods, 100 1bs.:
Yellow meal 00@ 2 05
Corn flour 200@ 205

For other tables usually given here, see page 1499,

WEATHER BULLETIN FOR THE WEEK ENDING
APRIL 3.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending April 3, is
as follows:

Abnormally cold weather prevailed during the week ending April 3 in
all sections of the country cast of the Great Plains except in Florida. It
was especially cold in the Northern States and sub-zero temperatures
occurred in the northern portion of New York and New England and from
northern Michigan westward to North Dakota, while freezing extended
southward to the central portion of the East Gulf States. From the Rocky
Mountains westward, however, the weather was much warmer than had
been experienced during the preceding week and conditions there were
generally favorable for agricultural interests. It was the third consecutive
week with_abnormally low temperatures throughout the interior of the
country. Rainfall was frequent in the Southern States, particularly in
Mississippi, Louisiana and southern and eastern Texas, where spring
planting was delayed and the growth of vegetation retarded.

The low temperatures did considerable damage to truck crops and early
fruit in Tennessee, the Carolinas and portions of Virginia. Very little farm
work was possible in the Northern States and the Ohio Valley because of
the continued cold weather, but favorable progress was made in the lower
Great Plains, Missouri, Arkansas and Tennessee. West of the Rocky
Mountains, the week was favorable for farm work. Alternate freezing
and thawing were unfavorable for grain crops in some central northern
localities. Rain was still badly needed in the western Great Plains but
droughty conditions in California were somewhat relieved the latter part
of the week.

Soil and the weather conditions were generally favorable for the prepara-
tion of land for cotton in the more northern cotton growing districts,
particularly in Oklahoma, most of Arkansas and Tennessee. KFarm work
made good to fair progress in North Carolina, although it was still back-
ward. = The weather was generally unfavorabie for cotton in the Central
and West Gulf sections where it was abnormally cool, and frequent rains
delayed farm work. Considerable cotton had been replanted in southern
Georgia and not much planting had been done in M ississippi. Early cotton
was injured in Louisiana and that in Texas was reported in poor to fair
condition. The weather was favorable in the cotton districts of Arizona
where the crop was coming up nicely and some was planted in southern
New Mexico.

CORN .—The weather was mostly favorable for corn planting in Okla-
homa and Arkansas and this work made satisfactory progress in these
States, while planting was getting well under way in South Carolina.
Planting continued in Florida, but growth and germination were retarded
in the northern and western portions because of the cool nights. The
corn that was injured by freezing in southern Georgia had been mostly
replanted. Planting progressed slowly in the Central and West Gulf
districts because of frequent rains and wet soil; much replanting will be
necessary in Louisiana, while the condition and progress of the crop were
reported as poor to enly fair in Teoxas.
WVinter wheat in the Great Central States has made but little growth
during the week because of the unseasonably cold weather and the crop
was slightly injured by the low temperatures in Tennessee and parts of the
Ohio Valley. Wheat needed more moisture in Illinois., The condition of
the uml) continued generally good in Missouri and the plants were greening
up in places, but were showing little growrth. The crop was starting slowly
in Nebraska, but there was considerable complaints of thin stands in that
Smtie.lcxccpt in a few eastern counties while more moisture was much
needed.

Recent freozes in Kansas have left the plants with a yellowish tinge in
the eastern two-thirds of the State, but the condition of the crop continued
fair to good. In the western third, only a small per cont utptho wheat
crop is up and its condition is very poor. The cro made satisfactory
progress in Oklahoma except in the extreme west :m(f) northwest portions
where it continued too dry and more favorable weather prevailed in Texas
for grain crops. West of the Rocky Mountains the week was generally
favorable for winter cereals, especiaily in Washington and Oregon, where
much milder weather prevailed and in’ California where rain the latter part
of the week was of great benefit,

The week was mostly unfavorable for seeding and spring oats in central
districts except in the Plains States, although this work was nearly completed
in Missouri and considerable was sown in central and southern Illinois.
Winter oats made mostly satisfactory progress in the Southern States.

$6 75
6 25

THE DRY GOODS TRADE.

Friday Night, April 6 1923.
Markets for textiles after ruling quiet during the early
part of the week, owing to the Kaster holidays, developed a
firmer undertone and more activity, this being particularly
true in regard to cotton goods. The easier tendency of mar-
kets for raw cotton during the early part of the week encour-

aged buyers to hold off, but a sharp rally during the latter
part stimulated both inquiries and sales. Still, there has.
been no rush to anticipate future requirements at advancing
prices. Most of the wage increases in textile manufacturing
centres do not become effective until latter part of the
current month, consequently many buyers are more or less
disposed to defer operations for a time. A considerable part
of the recent quietness has been due to the seasonable letting
down in wholesale business, while the time has also arrived
when large consumers of cotton goods will begin to consider
prospects of the new cotton crop, and the effect of the merg-
ing of price from one crop into another. As a result of the ad-
verse weather conditions which have prevailed in most sec-
tions of the country, retail business has failed to equal ex-
pectations, and this has led to some anxiety in a number (?f
places. The close approach of warmer weather, however, is
bound to help the retail trade, and in view of the wage ad-
vances and full employment in industry generally, conserva-
tive merchants are optimistic in regard to the future. The
chief desire of large manufacturers now is to maintain pro-
duction through the summer by which time a more definite
idea of the new cotton crop will be available. Within an-
other month they are expected to arrive at a decision as to
policy for the period in question, and there is now a tendency
to invite orders without much of an uplift in prices.

DOMESTIC COTTON GOODS: Quietness continued to
prevail in markets for domestic cotton goods during the past
week, although a better demand developed during the latter
part as a result of the advance in the market for raw cotton.
While prices have been firmly maintained and a few ad-
vances named, the trade is not prepared to pay higher prices
until it has to. The tendency of retail buyers in many sec-
tions is to make their purchases from hand to mouth, while
many jobbers have not as yet reached the point where they
are in seasonable need of goods. There has been more or
less talk during the past few days of April being a quiet
month, but this does not cause any anxiety among mills, as
they have a large volume of orders to fill in April. Mer-
chants, however, handling unfinished cotton goods say they
are confronted with a difficult problem in trying to decide
what to do for the months of June, July and August. AS
above stated, mills are comfortably situated as far as busi-
ness is concerned to the beginning of this period, but buyers
have been less disposed to go ahead owing to the unsettled
raw cotton markets and wage advances. The statistical po-
sition of raw cotton remains very strong, and should be
stronger during the months in question, owing to the small
carry-over from the past crop. Should there be a continued
falling off in demand, though, this phase of the situation
would no doubt be lost sight of. There has been little doing
in sheetings of late. Some of the bag manufacturers have
displayed interest in goods for deferred delivery, but have
suggested prices selling agents have not cared to entertain.
The carpet and rug division of the market has been the most
active. The new floor covering season that has opened dur-
ing the week promises to be one of the best ever known in
the trade. Orders already placed with carpet and rug mills
are sufficient to keep the larger part of the production ca-
pacity busy until November. Print cloths, 28-inch, 64 x 64’s
construction, are quoted at 8%ec., and the 27-inch, 64 x G0's,
at SL Gray goods in the 39-inch, 68 x 72’s, are quoted at
12%4¢. and the 39-inch, 80 x 80's, at 14%ec.

WOOLEN GOODS: Markets for woolens and worsteds
have been quite active, as clothing sales for Easter were
much better than expected, despite the fact that the pro-
tracted cold weather was an adverse factor. The bulk of
!11(? demand was for materials of the finer grades, and this
is _hulievod to forecast a continued good business among the
tailoring houses in fall lines. The wage increases and firmer
undertone of markets for wool are being urged as a cause for
higher wool goods prices in both jobbing and retail channels,
and the retail clothing trade is being invited to make pur-
(",-hasos on the assumption that as a result of the higher wages
in fabric mills, higher prices for goods are inevitable. There
has recently been considerable talk that higher prices as a
result of wage increases would cause hesitancy on the part
of the buying public, but fears on this point have apparently
commenced to vanish, as many tailoring houses report a sub-
stantial business booked in fall lines.

FQREIGN DRY GOODS: Activity continues in markets
fox: linens, with prices well maintained. Sheers and cam-
brics are finding a ready market, the same being true in re-
gard to low-ends in all household constructions. Colored
border handkerchief linens are moving in a satisfactory
manner, and plain stripe goods are likewise selling well.
Higher prices are predicted for some lines of linens, and as a
result many buyers are placing orders for delivery as far
ahead as August. As stocks grow smaller, prices no doubt
will automatically go to higher levels, There have been no
developments of interest in burlaps, the market ruling dull,

with prices easier. Light weights are quoted at 7.30c., and
heavies at 8.65¢.
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MUNICIPAL BOND SALES IN MARCH.

State and municipal bonds were issued during March in
the aggregate of $62,038,909, being a decrease of $15,370,088
from the $77,408,997 disposals made during February, with
a still greater shrinkage when comparison is made with
January total of $94,900,878. There has been no diminu-
tion of activity as far as the number of separate issues
brought out is concerned. Large issues, however, were few
during the past month, resulting in a decrease in the volume
of sales. There were only four issues of $2,000,000 and over,
the largest being $3,029,000. In February issues of $8,000,000
and $6,000,000 were made by the City of Philadelphia and
the State of Illinois, respectively, and in January, when an
unusually large total, for the present time, was reached,
there were ten sales of over $2,000,000, aggregating over
$60,000,000, or almost the combined output of over 350 mu-
nicipalities in Mareh.

That municipal borrowing is drifting back to normal fig-
ures seems to be indicated by the fact that sales for March
this year amounted to but little more than half the $116,955,-
222, made in March of last year, when municipal bonds were
being issued in unprecedented volume. In the three preceding
years, i. e. 1921, 1920 and 1919, the municipal bond disposals
for March were each year in the neighborhood of $50,000,000.

The larger issues put out during the past month included
the following: $3.000,000 4s of the School District of Phila-
delphia, Pa., awarded to Reilly, Brock & Co. of Philadelphia
at 100.1737, a basis of about 3.98% ; three blocks of Norfolk,
Va., bonds, $3,029,000 in the aggregate, of which $1,500,000
were 5s and $1,529,000 4%s, awarded to a syndicate com-
posed of Kissel, Kinnicutt & Co., the First National Bank of
New York, Eldredge & Co., Stacy & Braun, Halsey, Stuart &
Co., Inc., Remick, Hodges & Co., Redmond & Co., B. J. Van
Ingen & Co., and Graham, Parsons & Co., all of New York,
at 101.952, a basis of about 4.88% ; 4% bonds of the South
Park District of Chicago, in the amount of $2,046,000,
awarded to the National City Co., the Harris Trust & Sav-
ings Bank and the Merchants Loan & Trust Co., at 97.782, a
basis of about 4.28% ; an issue of $2,000,000 414 % bonds of
the State of Michigan, which went to Kissel, Kinnicutt & Co.,
Redmond & Co., Eldredge & Co. and the I'irst National Bank,
all of New York, at 101.69, a basis of about 4.15% ; a block of
$1,800,000 6% bonds of the Salt River Valley Water Users'
Association, of Arizona, reported sold to the Citizens Na-
tional Bank and the Bank of Italy, of Los Angeles, at 93.50;
three issues of 414s, aggregating $1,191,000, awarded by
Monmouth County, N. J., to Barr Bros. & Co., the Chase Se-
curities Co. and Curtis & Sanger, of New York, at 101.97, a
basis of about 4.30% ; New Orleans, La., 4% % certificates
in the amount of $1,050,000, awarded to the Marine Bank &
Trust Co., the Whitney-Central Trust Co. and the Interstate
Trust & Banking Co., of New Orleans, at 97.55; twelve issues
of bonds, in the aggregate $1,037,000, all bearing 514 % inter-
est, awarded by the city of St. Petersburg, Fla., to Caldwell
& Co., of Nashville, and R. M. Grant & Co., Inc., of New York,
at 104.89, a basis of about 4.94% ; and an issue of $1,000,000
4145 of the State of Indiana, awarded to the Northern Trust
Co., of Chicago, and the Fletcher-American Bank, of Indian-
apolis, at 97.

There was only one issue, $116,000, disposed of by a Pos-
session of the United States during March. The place issu-
ing these bonds was Lajas, P. R.

Temporary loans negotiated during March, according to
our records, totaled $40,553,538, or about the same figures
reached in February, when $37,209,000 short-term securities
were issued. New York City accounts for $27,862,000 of the
March total.

In the sales of obligations of provinces and municipalities
of Canada there was a contraction similar to that in the dis-
posals in the United States. A total of $14,149,909 reached
in March shows a reduction of $3,557,541 when compared
with February's figure of $17,707,450. The $14,149,909 sold
in March consisted, in the main, of three issues. The largest,
put out by the Province of Quebec, was for $5,000,000. This
block, bearing 5%, was awarded to McLeod, Young, Weir &
Co., Gairdner, Clarke & Co., the Dominion Bank of Canada
and the Imperial Bank of Canada, at 98.935. The other two
issues were made by the City of Montreal and the Protestant

School Commission of Mentreal. The former early in the
month delivered to a syndicate composed of the National
City Co., Harris, Forbes & Co., the Guaranty Co. of New
York, Dillon, Read & Co., the Bankers Trust Co., Wood,
Gundy & Co., A. E. Ames & Co., the Dominion Securities
Corp. and the Continental & Commercial Trust & Savings
Bank a block of $3,000,000 5% bonds upon which the syndi-
rate held an option. The Protestant School Commission
awarded $1,500,000 5s to the United Financial Corp., Ltd.,
R. C. Matthews & Co. and R. A. Daly & Co., of Toronto, at
95.83. In addition to these long-term issues there was a tem-
porary loan of $1,000,000 negotiated during the month by the
Province of Manitoba.

The following shows the various forms ef obligations is-

sued in March for the last five years:
1023. 1922. 1921. 1920. 1919.
S $ $ $ s

Perm. loans (U. 8.). 62,038,909 116,955,222 50,108,747 58,838,866 50,221,395
*Temp. loans (U.S.) 40,553,538 66,096,220 86,946,125 76,737,000 59.180.000
Gen, 1d. bds. (Balt.) 300,000 300,000
Gen.fd.bds.(N.Y.C.)
Bonds U. S. poss'ns. 116,000 5,000,000 o SN
Can'd’'nloans (perm) 14,149,909 14,678,608 10,783,713 16450,299 7,947,587

116,858,356 202,730,056 147,838,585 158,526,165 117,648,082

* Includes temporary securities issued by New York City in March, $27,862,000,
in 1923, $51,074,281 in 1922, $70,857,000 in 1921, $66,395,000 in 1920 and $51,450,-
000 in 1919.

The number of municipalities emitting permanent bonds
and the number of separate issues made during March 1923
were 371 and 510, respectively. This contrasts with 471 and
588 for, March 1922,

For comparative purposes we add the following table,
showing the output of long-term issues for March and the
three months for a series of years:

Month of
March.

$62,038,909

116,955

51,570,797
58,838,866
50,221,395
28,376,235
35,017,852
32,779,315
67,939,805
43,346,491

For the
Three Mos.
$234,348 784
291,999,897
204,456,916
174,073,118
106,239,269
75,150,589
101,047,293
120,003,238
144,859,202
165,762,752
72,613,546
75,634,179
123,463,619
104,017,321
79,940,446
90,769,225

a Includes $27,000,000¢bonds of New York State.
z Includes $50,000,000 bonds of New York City.

Owing to the crowded condition of our columns we are
obliged to omit this week the customary table showing the
month’s bond sales in detail. It will be given later.

NEWS ITEMS.

Fort Worth, Tex.—Annezation Fight Re-Opened.—The
fight against Fort Worth’s annexation program, started last
summer, when the city voted in favor of charter amendments
providing for the annexation of several adjoining municipali-
ties, and which was apparently brought to an end favorable
to the city—V. 115, p. 1350—was re-opened on March 29
by Niles City. That municipality, objecting to the proposed
annexation, filed a petition for an injunction to prevent
Fort Worth from carrying out the provisions of the charter
amendments as far as Niles City is concerned. The Dallas
“News” in its March 30 issue published the following
dispatch from Fort Worth:

Petition for an injunction to prevent the city of Fort Worth from annexin,
Niles city, filed in the Seventeenth District Court here Thursday, is believe
to be the final fight against the city carrying out its annexation program
which was adopted by a vote of 6 to 1 July 22 1922.

The petition was filed by S. F. Houtcheng, attorney in other Htliations
seeking to invalidate the annexation movement, and was joined in by Mayor
W. 8. Galloway of Niles City and five aldermen.

Previous suits have been brought by Washington Heights and Diamond
Hill School Distriets, which includes Niles City, but this is the first petition
that has been filed in the name of Niles City.

Other petitions have asked injunctions on various phases of annexation,
b)ut, theloinly one carried to the Court of Civil Appeals was decided against
the petition.

Month of
March

For the
Three Mos.
$10,620,197 $58,326,063

20,332,012 57,030,249
17,980,922 5,75
14,723,524

9,084,046

7,989,232

10,432,241

8,080,735

5,507,311

6,309,351

12,488,809

4,219,027

4,915,355

5,080,424

6,994,246

8,150,500

23,894,354
34,402,466
18,621,586
23,765,733
35,571,062
15,150,268
21,026,942
24,118,813

Principal Points in Petition.

The four principal points are held in the petition of Niles City as follows:

First, that the annexation of Polytechnic constituted a change in the
charter of the city of Fort Worth and that, therefore, the city did not have
the l\f‘};lght, é(j)tfunher change the charter within less than two years by taking
in Niles y.

Second, that the Malone bill, under which the annexation program was
carried on, was special legislation applying to Fort Worth only and that
intention of passing the bill was not properly published prior to its passage.

Third, that the Malone bill is unconstitutional in that it was passed at
a called session of the Legislature when it had not been nor was submitted
to the Legislature by the Governor.

Fourth, it is held that there is no law providing for the abolition of a
community against its will.

The petition cites that Niles City was organized as a municipal corpora-
tion in 1911 and that it now has a population in excess of 2,500 persons.

It has water works and sewerage facilities as well as good schools. Four
of the schools are for whites and one is a negro school. Forty teachers are
maintained in the schools and over 1,000 scholars attend. School property
it is declared, is valued at $300,000.

Jasper, Ala.—City Votes Down Commission Government.
At an election held March 26 the electorate voting on the
proposition of changing from the present aldermanic form of
government to the commission, decided to retain the present
form. The vote in favor of the existing government was
547, as against 65 for the change.
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Nebraska.—Income Taz Bill Killed.—A bill proposing
the levying of an income tax was defeated in the lower house
on March 28. The!bill, coming up on third reading, lost
by a vote of 54 “against” to 38 “for.”

Pennsylvania.—Income Tax Measure Defeated in Legisla-
ture.—The Legislature on Apr. 3, by a vote of 64 “for” to
115 “against,” killed a resolution proposing to place before
the people for ratification a constitutional amendment per-

mitting a State graded income tax and a graduated inheri-
. tance tax.

Sheffield, Ala.—Settlement in Bond Default.—H. C. Spil-
ler, chairman of the bondholders’ committee, acting in the
default of payment of principal on an issue of 4% refunding
bonds of the City of Sheffield which came due Jan. 1 1920,
has issued through Caldwell & Raymond, attorneys, of New
York, the following statement relative to a settlement
reached by the city and the committee:

The bondholders’ committee representing the refunding 4% bonds of the
City of Sheffield, Ala., which matured Jan. 1 1920, has completed arrange-
ments whereby par and accrued interest at 4%, since the last date to which
interest was Paid on any bond will be received both by the owners who have
alrcady deposited their bonds with the United States Mortgage & Trust Co.,
New York City, and on exactly equal terms by the holders of undeposited
bonds. Such holders may, at their option, either deposit their bonds with
said depository, or send them to Marx & Co., Birmingham, Ala. The
bondholders’ committee strongly recommends that all holders who have not
already deposited their bonds take advantage of this arrangement imme-
diately. H. C. SPILLER, Chairman

ABRAHAM SMITH, Secretary,

63 Wall Street, New York.

South Carolina.—Legislature Adjourns.—The General
Assembly adjourned sine die on Mar. 24 after a session last-
ing seventy-five days.

Vermont.—Legislature Adjourns.—The 1923 session of
the Legislature came to an end on Mar. 31.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ABERDEEN SEPARATE SCHOOL DISTRICT (P. O. Aberdeen),
Monroe County, Miss.—BOND SALE.—The $125,000 school bonds
offered on April 4—V. 116, p. 1326—were awarded to the Bank of Com-
merce & Trust Co. of Memphis as 514s at a premium of $16,87 50, equal
to 101.35, a basis of about 5.12%. Date April 1 1923. Due on April 1
ollows: $£2.500. 1924 to 1928 incl.; $5,000, 1929 to 1938 incl.; $7.500,
1939 to 1947 incl., and $4,000, 1948.

ADA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Boise), Idaho—*
BONDS VOTED —At the election held on March 24—V, 116, p. 1210—
11:1113?) %MI'(I)OO 6% 20-year school building bond issue carried by a vote of

0 11.

BOND ELECTION.—On April 21 an election will be held to vote on

Issuing $14,100 6% school bonds. G. F. Reshaw, Clerk.

ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria), Licking
County, Ohio.—BOND SALE.—An issue of $65,000 5% school bonds has
been bought up the State Industrial Commission at par. Due in 25 years.

ALINE SCHOOL DISTRICT (P. O. Aline), Alfalfa County, Okla.—
BOND SALE.—E. D. Edwards of Oklahoma City purchased $26,800 6%
school bldg. and equipment bonds at 107.20 during February. Denom.
8500. Date Feb. 15 1923. Int. J. & J. Due 1943.

AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Sealed bids
will be received by H. D. Smith, Borough Secretary, until 8 p. m. May 7
for the purchase of $50,000 414 % coupon paving bonds. Denom. $1,000.
Date May 1 1923. Prin. and semi-ann. int payable in Ambridge. Due
$10,000 yearly on May 1 from 1939 to 1943, inciusive.

AMES, Story County, lowa.—BOND ELECTION .—An election will
be held on Apr. 30 to vote on the question of issuing $70,000 municipal water
works bonds. T. L. Rice, Mayor.

ANDERSON COUNTY (P. O. Garnett), Kans.—BONDS REGISTER-
ED.—The State Auditor of Kansas registered $19,636 79 5% road impt.
bonds on March 1.

ARAPAHOE COUNTY SCHOOL DISTRICT NO, 32 (P. O. Byers),
Colo.—BOND ELECTION—BOND SALE.—Benwell, Phillips & Co. of
Denver, have purchased $25,000 5 % 11-30-year (serial) bonds, subject
to their being voted at an election to be held soon.

ARAPAHOE COUNTY SCHOOL DISTRICT NO. 26 (P. O. Deer-
trail), Colo.—li()[\r!)S DEFEATED.—By a vote of 10 to 1 a proposition
to issue Sl().()}')() 524 % 15-30-year (opt.) funding bonds failed to carry at
a recent election. These bonds had been purchased by the International
Trust Co. of Denver, subject to being voted at said election. Notice of
this election and sale was given in V. 116, p. 1090.

ARCANUM, Darke County, Ohio.—BOND OFFERING.—Sealed pro-
posals will be received by J. J. Klar, Village Clerk, until 12 m. to-day

pr. 7) for the purchase at not less than par and int. of $5,000 5149,
water works and eleetric light bonds. Auth. Sec. 3939 of the General Code.
Date Feb. 1 1923. Prin. and semi-ann. int. payable at Farmers' National
Bank of Arcanum. Due $500 yearly on Sept. 1 from 1924 to 1933 incl.
A cert. check for 5% of amount of bonds bid for, payable to Village Treas-
uxr‘er. rcriulrod. Bonds to be delivered and paid for within 10 days from time
of award.

ARIZONA (State of).—BIDS BEING ASKED FOR.—Our Western
representative advises us in a special tc]ygg‘aphc dispatch that bids are
being asked for the purchase of $606,000 415 % 60-day tax anticipation notes.

ARMSTRONG CONSOLIDATED SCHOOL DISTRICT (P. O.
Armstrong), Howard County, Mo.—BONDS VOTED.—At an election
held on Apr. 3 an issue of $50,000 school bonds was voted.

ASHLAND, Boyd County, Ky.—BOND SALE.—Keane, Higbie & Co.
of New York, have purchased the following 5 issues of sewer bonds offered
on April 2 (V. 116, p. 1210) at 101.832, a basis of about 4.43%:
$40,000 5% bonds. Due March 1 1932.

40,000 5% bonds. Due March 1 1937.

0,000 435 % bends. Due March 1 1942.

40,000 43{ 9, bonds. Due March 1 1947,
40,000 43{% bonds. Due March 1 1952.

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.—
Until 12 m. S Jentral standard time) Apr. 18, the Board of County Com-
missioners will receive sealed bids for the purc}msu at not less than par and
accrued int. of the following two issues of 5149, bonds:
$87,000 Mansfield-Wooster 1. C. H. No. 146, Sections ‘A" and **Mifflin,”

road impt. bonds, Date Apr. 1 1923. Due yearly on Oct. 1 as
follows: $8.000 1924 to 1926 incl. and 89,000 1927 to 1933 incl.
132,000 Mansfield-Wooster I. C, H. No. 146, Sections ‘B’ and “Hayes-
ville,” road impt. bonds. Due yearly on Oct. 1 as follows: $13,000
1924’ to 1931 incl. and $14,000 1932 and 1933,

Denom, $1,000. Prin. and semi-ann. int. (A. & 0.)
County Treasurer’s office. All bids must be accompanied by a certified
check, payable to the County Treasurer, for 2? of the amount of bonds
bid for, but not to exceed $1,000 with any one b 3 All bids must be made
in the form of blanks which will be furnished upon application to the County
Surveyor. Bonds to be delivered and paid for within ten days from time
of award, at the County Commissioners’ office. Transcript of the proceed-
ings will be furnished successful bidders and sufficient time allowed within
ten days from time of award for the examination of such transcript by
bidder's attorney, and bids may be made subject to approval of same.

ayable at the

b://fraser.stlouisfed.org/

ATHENS COUNTY (P. O. Athens), Ohio.—BOND SALE.—The
$53,000 5% Carthage Gap road improvement, bonds which were offered for
sale on April 4 (V. 116, p. 1450), were awarded to Spitzer, Rorick &rCO..
of Toledo, at par and interest plus a premium of $269 50, equal to 100..:08—_
a basis of about 4.73%. Date Sept. 1 1923. Due on Sept. 1 as follows:
$5,000, 1924 to 1932, inclusive, and $8,000, 1933.

ATHENS CITY SCHOOL DISTRICT (P. O. Athens), Athens
County, Ohio.—BOND SALE.—The two issues of 5% _coupon §ch0(g
bonds offered on March 31 (V. 116, p. 1210) were sold to W. L. Slayton &
Co., Toledo, at a premium of $1,180. equal to 100.32, a basis of about
4.97%. 'The bonds are described as follows: ~
$345,425 bonds. Denoms. $1,000 and $425. Due yearly on Sept. 15 as

follows: $15,425, 1924, and $15,000, 1925 to 1946, inclusne.15

23,100 bonds. Denom. $500, except one for $550. Due $1 .05%509%29

1924, $1,500 on March 1 in each of the years 1925, 1927, I.h s
1931, 1933, 1935, 1937, 1939 and 1941, and $1,000 on Marc
Dat “in ngl of t;xc even years from 1926 to 1940, inclusive.
ate March 1 1923. 2

A bid of $369,695 was submitted by Hayden, Miller & Co., of C}gt ejgmk
Bids were also submitted by Seasongood & Mayer; Richards, al“; ]t,he
Lamson, and Bohmer, Reinhart & Co., but were not considered ;} the
Board of Education, inasmuch as they were not made according to
official advertisement.

BAKERS HAULOVER DISTRICT, Dade County, Fla.—BOND OF-
FERING.—Sealed bids will be received until 3 p. m. April 16 by, thfl?ozg‘f
of County Commissioners, (P. O. Miami) for $150,000 6% municipa &OY(I) 3
Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int (A. T
payable at the U. S. Mtge. & Trust Co., N. Y. City. Due on A‘D"[, 00’8
follows: §3,000, 1924 to 1927, incl.; $4,000, 1928 to 1931, incl.; 33'000-
658 (o 1otk it S M ol S 1 s S S50

939 to 1941, incl.; §9,000, 1942 and 1943; ,000, 194 945; 39,000,
1946, and $10,000, 1947. A cert. check for 2% required Legality approv:
ed by John C. Thomson, N. Y. City.

BARBERTON, Summit County, Ohio.—BOND OFFER{NQ’.—Scele?I
proposals will be received by H. B. Frase, City Au(hlqr. llntl} 12 m. A D_ll"
16 for the purchase at not less than par and int. of $2,623.50 6% water wor l\§
bonds. Denom. $600, $523 50 and . _Int. semi-ann. Due }Oﬂgq)
on Oct. 1 as follows: $600, 1924; $523 50, 1925: and $500, 1926 to l_f)-a.
incl. A cert. check for $200, payable to the City Treasurer, reﬂultl‘(‘ .
Bonds to be delivered and paid for within 10 days from time of award.

BARTOW, Jefferson County, Ga.—BOND SALE.—Wao are advised
by J. L. Arlitt of Austin, that ho recently purchased $6,000 6% electric
light bonds. Denom. $100. Date July 1 1921. Prin. and ann. Ix)nt.
‘(I-’llllyll).gpayab]e at the Battery Park National Bank, N. Y. City. ue

uly 1 1951.

BATH, Steuben County, N. Y.—BOND SALE.—The $40,000 coupon
bonds which were offered for sale on April.3 (V.116, p.1450) were awarded wt
Sage. Wolcott & Stecle of Rochester, as 414s, at 101.287, a basis of T}’t_)_ou

:39%. Date Jan. 1 1923. Due $2,000 yearly on July 1 from 1927 to
1946, incolusive.

BAXTER, Putnam County, Tenn.—BOND OFFERING.-.—Blds w]_l
be received until April 15 for $10,000 6% school bldg. completion bonds.
These bonds were voted by a count of 86 *‘for” to 15* against” at an election
held on March 3.

BEXLEY (P. O. Columbus), Franklin County, Ohio.—-BO.YD SAll;E-
—Ryan, Bowman & Co. of Toledo were awarded the following 5% %
?g-]e(;t._impt. bonds, which were offered on Mar. 27 (V. 116, p. 1090), at

ol

$48,240 special assessment Fair Avenue bonds. Due $5,360 yearly on
Oct. 1 from 1924 to 1932 inclusive.

45,000 special assessment Ardmore Road bonds. Due $5,000 yearly on
Oct. 1 from 1924 to 1932 inclusive. N

42,300 special assessment Cassingham Road bonds. Due $4,700 yearly
on Oct. 1 from 1924 to 1932 inclusive. )

27,000 (village's portion) Ardmore, Cassingham and Remington Roads
and Roche Avenue bonds.

Date Apr. 1 1923.

BOURBON COUNTY (P. O. Fort Scott), Kans.—BONDS I_U‘Gla%
TERED.—The State Auditor of Kansas registered $18,700 and $14,500 5%
rock road impt. bonds on March 30.

BOWIE COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex.—
BONDS REGISTERED.—The State Comptroller of Texas, registered
$8,000 6% 10-40-year school bonds on March 29.

BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green)
Wood County, Ohio.—BONDS VOTED.—At an election held on Mar. 16

an i-‘-i‘llctol' $75,000 school bonds was voted by a count of 567 “for™” to 182
against." -

BREWSTER COUNTY (P. O. Alpine), Texas.—BOND SALE.—
Hall & Hall of Temple purchased on March 29 $300,000 5% % road bonds
at a premium of $2,750, equal to 100.91.

BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—A
temporary loan of $200,000 dated April 2 and maturing Oct. 26 1923, which
was offered for sale on April 2 (V. 116, p. 1451) was awarded to the First
National Bank of Boston, on a 4.08 discount basis.

) _BRQNSWICK COUNTY (P. O. Southport), No. Caro.leON[r) OF -
FERING.—Sealed bids will be received until 1 p.m. May 8 by W. H. Walker,
Clerk, Board of County Commissioners, for $75.000 524 % refunding and
court house bonds. Date April 1 1923. Due on April 1 as follows: $10,-

0, 1925, 1927 and 1929; $3,000, 1931 to 1940, incl., and $5,000, 1941 to
1943, incl. Int. semi-ann, A good faith check for $2,000, payable to the
;1]_)0\'0 Clerk, required. Legal opinion of Caldwell & Raymond, N. Y.
City, will be furnished the purchaser.

. BUFFALO, N. Y.—BOND SALE.—During the month of March the city
issued the following three blocks of 4% certificates and bonds, dated March 1
1923, to the Sinking Fund_Commission:
$209,808 45 certificates. Due July 1 1923.
1,440,730 00 certificates. Due July 1 1923, .

50,000 00 park bonds. Due yearly on March 1 from 1924 to 1943, incl,

CADIZ, Harrison County, Ohio.—BOND OFFERING.—W. H. Lucas,
Village Clerk, will receive bids until 12 m. April 27 for $8,000 5% water
Qfl)e line bonds. Denom. $800. Int. semi-ann. Due $800 yearly on
May 1 from 1924 to 1933, inclusive.

CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.—On
April 4 a temporary revenue loan of $500,000, dated April 5 and maturing
Oct. 15 1923, was sold to 8. N. Bond & Co. on a 4.10% discount basis,
plus a premium of $5 25.

CAMPBELL, Franklin County, Neb.—BONDS VOTED.—At an
election held on March 15 an issue o(ys10.500 funding bonds carried.

CANUTE CONSOLIDATED SCHOOL DISTRICT (P. O. Canute),
Washita County, Okla.—BONDS VOTED.—A bond issue for $24,000
for school bldg. purposes was voted at a recent election.

CAVOUR, Beadle County, So. Dak.—BOND SALE.—An issue of
$35,000 5}{% school building’ bonds was sold on March 29 to Wells-
Dickey Co. of Minneapolis. Thos. F. Carrigan, Clerk.

CEDARVILLE, Greene County, Ohio.—BONID OFFERING.—Sealed
bids will be received by John G. McCorkell, Village Clerk, until 12 m. Apr,
24 for the purchase at not less than par and int. of $5,000 street impt.
bonds. Auth., Sec. 3821 of the Gen. Code. Denom. $500. Date April
1_1923. Interest semi-annually. Due $500 yearly on April 1 1924 to
1933 inclusive. A certified check for 3% of the amount of bonds bid
for, payable to the Village Clerk, required. Bonds to be delivered and paid
for within 10 days from time of award; purchaser is to furnish bonds without
charge to the Village and subject to the approval of the Village Attorney.

CHARLESTON, Charleston County, So. Caro.—BOND SALE.—
The Peoples National Bank of Charleston was awarded the $500,000 4%
coupon sewerage bonds offered on April 2 (V. 116, p. 966) at 91.94—a
basis of about 4.62% if called at optional date and 4.43?;;( allowed to |

run to full maturity, Date March 1 1923. Due March 1 1963, optional
March 1 1943.

CHARLOTTE, Mecklenburg County, No. Car.—BOND OFFERING.
—C. M. Creswell, City Treasurer, will receive sealed bids until 11 a. ’m
Apr. 16 for $300,000 coupon (registerable as to g;!l'ncipal) water extens otln
bonds. Denom. $1,000. Date Feb. 1 1923. in, and semi-ann. int.
(F. & A.) payable in gold in N. Y. City. Due on Feb. 1 as follows: $5,000
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1925 to 1938 incl.; $7,000 1939 to 1952 incl.; $10,000 1953 to 1958 incl.,
and $12,000 1959 to 1964 incl. Interest rate not to exceed 5%. A cert.
check for $6,000 required. The bonds will be prepared under the super-
vision of the U. 8. Mtge. & Trust Co., N. Y. City, which will certify as to
the genuineness of the signatures of the officials and the seal impressed there~
on; and the validity of the bonds will be approved by Chester B, Masslich,
N. Y. City. Bids to be made on blank forms to be funished by above
clerk or said trust company.

CHICAGO SOUTH PARK DISTRICT, Cook County, IIl.—BONDS
VOTED —At an election held on April 4, 20,000,000 in bonds, consisting
of $15,000,000 for Lake Front improvement, $2,000,000 for Grant Park,
;Stf.’,'()f)ﬂ.()()()t Fr;r small parks, and $1,000,000 for electric lights were voted,

is reported.

CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND SALE—
CORRECTION .—Stacy & Braun and John E. Price & Co. jointly purchased
the $246,070 5% road bonds offered on March 19 (V. 116, p. 966) as 43{s
at a premium of $1,020 30, equal to 100.41—a basis of about 4.729%,. Date
March 1 1923. Due on March 1 as follows: $46,070, 1937, and $50,000,
1938 to 1941, inclusive. In V. 116, p. 1327, we incorrectly reported that

the bonds had been sold as 5s at a premium of $5,659, equal to 102.30
The following bids were also received:

Rate Bid. Premium.

$8,686 27

i.f)l.‘i 20

a basis of about 4.79%.

Robertson & Ewing
G. E. Miller & Co

Ralph Schneeloch Co
Lumbermens Trust Co
Blyth, Witter & Co
Freeman, Smith & Camp Co
E. L. Devereaux & Co o
All of the above firms are located in Portland.

\t.(ilﬁARIKts'VILhLFd’ Re\dI Ri';;eleC(l,il(pty, Texas.—BONDS VOTED.—
A e election held on Mar. 26 (V. 5, D. 1211), the proposition to issue
$9,000 street impt. and $13,000 market the bonds carx)'rleld. Y

CLAY COUNTY ROAD DISTRICTS, Texas.—BOND SALE.—H. C.
Burt & Co. of Houston have purchased $7,550 Road District No. 2 and
$1,100 Road District No. 3 514 % bonds at par and accrued interest.

CLAY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3
(P. O. Green Cove Springs), Fla.—BOND OFFERING —Sealed bids will
be received until I._? m. May 7 by L. T. Ivey, Clerk, Board of County Com-
missioners, for 535,000 6% road and bridge bonds. Date April i 1923.
Denom. $500. Prin. and semi-ann. int. (A. & 0.), payable at place of
l?elilrl(l‘!l“zf{\r s choice. Due serially on April 1. A cert. check for 2% of bid,

ired.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER-
II\‘Q.—_Scale‘d bids will be received until 11 a. m. (Eastern Standard Time)
April 7 by Chas. C. Frazine, Director of Finance, for the purchase at not
less than par and interest of the following 5% coupon bonds, issued under
the General Laws of the State of Ohio:
$55,000 city hall bonds, second series. Denom. $500. Due $2,500 yearly

on Oct. 1 from 1924 to 1945, inclusive,

19,184 (city's portion) street improvement bonds, first issue of 1923.
Denom. $1,000, except one for $184. Due yearly on Oct. 1 as
follows: $1,184,1924 and $2,000 1925 to 1933, inclusive.

Date April 1 1923. Certified check on some bank other than one making
t!le bid for 39 of the amount of bonds bid for, payable to the Director of
Finance, required. Bonds to be delivered to the purchaser at the office
of the Director of Finance or at the office of its legal depository in Cleveland.
Successful bidder will receive and pay for bonds within 30 days from and
after the time of award.

COCOANUT GROVE, Dade County, Fla,—BONDS DEFEATED.—
At an election held on March 27 a proposition to issue $200,000 bonds
failed to carry by a vete of 30 ‘‘for" to 45 ‘‘against.’

COLLIN COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS-
TERED —The State Comptroller of Texas, registered $450,000 5149
serial road bonds on March 29.

COLUMBUS, Cherokee County, Kans.—BONDS VOTED.—At an
election held on March 21 the proposition to issue $15.000 bonds to aid in
Ig‘l.ltﬂdug]z aE electric railway carried by a vote of 606 to 93. F. H. Hawkins,

lity Clerk.

COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield
Ore.—BOND OFFERING.—Sealed bids will be roc(eived until 4 p. n)1’
Apr. 20 by Alice Vestal, District Clerk, for $36,000 school bonds. Denom.
$1,000. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable
at the fiscal agency of Oregon in N. Y. City. Due $2,000 yearly on May 1
from 1924 to 1941 incl. TInterest rate not to exceed 514 %. A cert. check
for $1.800 required. The approving legal gginion of Teal, Winfree, John-
son & McCulloch of Portland will be furnished the successful bidder. Bonds
to be delivered May 1 1923. Assessed value $4,027,502. Bonded debt
(exclusive of this issue), $59.700.

COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND OFFER-
ING.—Bertha C. Smith, City Treasurer, will receive sealed bids until
11 a. m. Apr. 24 for 3180,000 45 % funding bonds. Date Mar. 1 1023.
Due on Mar. 1 as follows: $3,000 1925 to 1934 incl., and $16,000 1935 to
1943 incl. Legality approved by Chapman, Cutler & Parker of Chicago.
A certified check for $1,800 required.

CRESTON, Lincoln County, Wash.—BOND SALE.—The '511_000
6% water bonds voted at the election held on Dec. 5—V. 115, p. 2819—
have been sold.

DA‘léTO(}_, Chl:y;nne Cgunﬁy,“gebr.—;Bgl\;Ig5861LE.—T)1L' Omaha
‘frust Co. of Umaha has purchased, reported, $6, 6% fundi ¢
Date Feb. 1193, Dus Feb. 1 1043. AT

DAVIDSON COUNTY (P. O. Lexington), No. Caro.—BOND SALE.—
The $100,000 county bonds offered on April 2—V. 116, p. 1211—were
disposed of as 5s at 100.50.

DEADWOOD INDEPENDENT SCHOOL DISTRICT (P, O, Dead-
woodB Lawrence County, So. Dak.—BOND OFFERING.—J. H. Craw-
ford, District Clerk, will receive bids until 86). m. April 10 for $250,000
5% registerable as to principal school bonds. ate April 1 1923. Principal
and semi-annual interest payable at the Mechanics & Metals National
Bank, New York City. ue $25,000 from 1924 to 1943, inclusive. A
certified check for $10,000, payable to the district, required. Bonds have
been approved by Chapman, Cutler & Parker. These bonds were voted
at the election held on
In giving the notice of the election the item was reported under the caption
“Deadwood School District.”

DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING.
—Chas. B. Evans, County Treasurer, will receive bids until 2 p. m. Apr. 20
for the purchase at not less than par of the following 4 ¥4 9% construction
and improvement bonds:
$12,600 Jacob Readnour et al. road, Clay Twp., bonds. Denom. $630.
5,600 F. W. Davis et al. road, Clay P bonds. Denom. $280.
13,200 W. A, Fultz et al. road, Sand Creek Twp., bonds. Denom. $660.

12,000 C{iyde Parmer et al. road, Saltereek Twp., bonds. Denom. $600.

7.200 Ed. H. Miller et al. road, Saltcreek Twp., bonds. Denom. $360.

Date Apr. 15 1923. Int. M. & N. 15. Due one bond of each issue each
six months from May 15 1924 to Nov. 14 1933 incl. Cert. check for 3%
of the par value of bonds required, with each issue.

DENT, Ottertail County, Minn.—BOND ELECTION.—An election
will be held on April 10 to vote on the question of issuing $10,000 6%,
coupon 20-year electric-lighting-system bonds. H. B. Stenger, Village
Recorder.

DENVER (City and County of), Colo.——BOND ELECTION.—A
special wire from our Western representative advises us that an election
is to be held in Denver on May 15 to vote on the question of issuing $6,500,-
900 water, $500,000 city hall and $200,000 fair building bonds.

DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1,
Colo.—BOND SALE.—The $2,000,000 414 % coupon elementary school-
building bonds, offered on April 3 (V. 116, p. 848), were awarded to a
syndicate composed of the Bankers Trust Co. and Curtis & Sanger, of
New York, the First National Co., of Detroit, and the Old Colony Trust
Co.. of Boston, at 101.579, a basis of about 4.39%. Date Jan. 1 1923
Dueé $100,000 yearly on Jan. 1 from 1934 to 1953, inclusive.

arch 20 (V. 116, p. 967) by a count of 688 to 551. |

The following is a list of the bids received: 4
Premium.
Ba(l:ker?)Trust Co., New York, and James N. &
20.,

Bankers' Trust Co., Denver_. .

Kountze Brothers, N. Y. City; Merrill, Oldham & Co.,
Boston; Remick, Hodges & Co., New York; R. L. Day
& Co., Boston, and Colorado Nat. Bank, Denver

Boettcher, Porter & Co., Denver_ ______________

Sidlo, Simons, Fels & Co.; Watkins & Co., New
Seasongood & Mayer, Cincinnati; Jelke, Hood & Co.,
New York, and J. G. White & Co., New York 2.

Blair & Co., New York; A. G. Becker & Co., St. Louis;
Hallgarten & Co., New York; First National Company,
St. Louis, and Liberty Central Trust Co., St. Louis_ ...

Harris Trust & Savings Bank, Chicago, and International
Trust Co., Denver

National City Co., Chicago; Continental & Commercial
Tr. & Sav. Bk., Chicago; A. B. Leach & Co., Inc.,
Chicago, and Merchants’ Loan & Tr. Co., Chicago.._. 16,660

Estabrook & Co., Boston; Wm. R. Compton Co., St.

Louis, and Bosworth, Chanute & Co., Denver 11,520

James N. Wright & Co., Denver; Guaranty Trust Co.,

New York; Stacy & Braun, Chicago; Ames, Emerich &

Co., Chicago; Hannans, Ballin & Lee, New York, and

Barr & Co., New York 8,940
Discount.

U. 8. National Bank, Denver; Blodgett & Co., Boston;
B. J. Van Ingen & Co., New York; Detroit Trust Co.,
Detroit; National Bank of Commerce, New York; Tay-
lor, Ewart & Co., New York..

Crosby, McConnell & Co., Denver; H. L. Allen & Co.,
New York; Hornblower & Weeks, New York; Press-
prich & Co., New York; Redmond & Co., New York;
Lahman Brothers, New York, and A. C. Allyn & Co., __
NeW YOrKL L L S ere e b m e s et S 35.400 98.23
All bids provided for the immediate delivery of bonds and the payment

of accrued interest.

DES MOINES, Polk County, lowa.—CORRECTION.—In V. 116, p’
318, using newspaper reports, we reported that the city had disposed of
$91,000 paving bonds. We are now informed by Emmett C. Powers,
City Treasurer, that this is incorrect and that he has no knowledge of this
issue.

DIXON COUNTY SCHOOL DISTRICT NO. 70 (P, O. Allen), Neb.
—BOND SALE.—In answer to our inquiry regarding the result of an elec-
tion held on April 3 (V. 116, p. 968), J. R. Graham, Director, says: ‘‘Bonds
have been sold."

DONIPHAN SCHOOL DISTRICT NO. 1, Kan.—BONDS REGIS-
TERED.—On March 30 the State Auditor of Kansas registered $9,000
refunding 5% bonds.

DOUGLAS, Butler County, Kan.—BONDS REGISTERED.—On
March 10 the State Auditor of Kansas registered $41,958 35 5% internal
improvement bonds.

DOUGLAS COUNTY (P. O. Omaha), Nebr.—BOND SALE.—P. W.
Chapman & Co., Inc., of New' York, purchased $400,000 5% road bonds
on Mar. 19 at 108.416, a basis of about 4.27%. Date Oct. 1 1919. Prin.
and semi-ann. int. (J. & J.) payable at the County Treasurer’s office or
collectible through P, W. Chapman & Co., Inc., at par. Due $200,000 on
Oct. 1 in 1942 and 1943.

DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $59,000
4149, Jacob Partenherner et al, highway improvement bonds, offered on
April 2 (V. 116, p. 1212), were awarded to the Dubois County State Bank
at par. Denom. $590. Date April 10 1923. Due $590 May 15 1924 and
500 each year thereafter until all of the bonds have been paid.

DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H.
Davenport, City Clerk, will receive sealed proposals until 3 p. m, A rll‘ ?3
for $200,000 perament impt. bonds. Denom, $1,000. Date April 11923.
Prin. and int. payable in gold coin at the American Exchange National
Bank, N. Y. City. Due $10,000 yearly on April 1 from 1924 to 1943,
incl. A cert. check on a national bank for 2% of bid, payable to the City
of Duluth, required. Legality of issue will be passed on by Wood & Oakley
of Chicago, and the approving opinion will be furnished the successful
bidders. Bonds to be paid for within 10 days after notice that same are
ready for delivery and said delivery and payment to be made at the First
National Bank of Duluth.

DUNKIRK, Chautauqua County, N.
838,000 4 1% % fire department motorization bonds, which were offered for
sale on Aprlf 3—V. 116, p. 1327—were awarded to Sherwood & Merrifield
of New York, at 101.19 and interest, a basis of about 4.295%. Date
April 1 1923. Due yearly on April 1 as follows: $3,000 1924 to 1933,
inclusive, and $4,000 1934 and 1935. Other bidders were:
Dunkirk Trust Co 101.03 | Nichols & Co
Geo, B. Gibbons & Co., Inc.-10u.922 | Union National Corp
Farson, Son & Co 100.444

PAGE COUNTY (P. O. Wheaton), Ill..—BOND SALE .—The $600,~
00(?%,‘4% road bonds, \\(rhich were offered for saleon Apr.2 (V.116, p.1452)
were awarded to The Northern Trust Co. of Chicago, for a premium of
£2,500, equal to 100.41, a basis of about 4.45%. Date May 1 1923. Due
$30,000 yearly on May 1 from 1924 to 1943, inclusive.

EAST CLEVELAND, Cuyahoga County, Ohio.——BONDS A WARDED
IN PART —Of the two issues of 5% cou nn‘st_rm*t. improvement bonds
offered on March 31 (V. 116, p. 1212), the $175,000 general obligation
bonds were awarded to the Guardian Savings & Trust Co., of Cleveland,
for $177.835 (101.62) and interest, a basis of about 4.74%. Date April 1
1923. Due $13,000 on Oct. 1 in each of the even years and $14,000 in odd
s from 1924 to 1936, inclusive.

s the other two bids received were for both issues or none, and \)ig}rl'o lé)w.
¢ two

16,740 100.837

100.83
100.576

100.447
Price.

$8,600 99.57

Y.—BOND SALE.—The

----100.427
100.31

As
'.h(‘) issue of $210,000 offered at the same time was not sold.

bids for all or none were: ’

Name— Premium Bid.
Hayden, Miller & Co., Cleveland £1,501
Provident Savings Bank & Trust Co., Cincinnati . 180

EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve-
land), Cuyahoga County, Ohio.—BOND SALE.—On April 2 the issue
of $75,000 5% coupon bonds offered on that date (V. 116, p. 1328) was
awarded to the Guardian Sayings & Trust Co., of Cleveland, for $76,252 50,
equal to 101.67, a basis of about 4.79%. Dato April 1 1923. Due 85,000
yearly on Oct. 1 from 1924 to 1938, inclusive.

‘An’ issue of $800,000 offered at the same time was not sold.

ST POINT, Fulton County, Ga.—BONDS VOTED.—Our Western
re;ﬁ‘escnmtlvc advises us in a spezial telegraphic dispatch that an issue
of $75,000 school bonds has been voted.

EAST PROVIDENCE, Providence County, R. 1.—BOND SALE.—
The $105,000 414 % highway bonds, which were offered for sale on April 3—
V. 116, p. 1328—were awarded to the Rhode Island Hospital Trust Co.
of Providence, at 100.364, a basis of about 4.43%. Date May 1 1923.
Due $10,500 yearly on May 1 from 1924 to 1933, inclusive.

EDGEWOOD, Van Zandt County, Texas.—BOND ELECTION.—
An election will be held on April 28 to vote on the question of issuing
$40,000 water works and $15,000 electric light plant 6% bonds. J, R,
Greer, Mayor.

ELGIN, Bastrop County, Tex.—BONDS OFFERED SUBJECT TO
BEING VOTED —Subject to being voted at an election to be held on April
10 $40,000 5 4 % 25-40-year water bonds were offered for sale at 1:30 Jp ’
April 4. Notice of the election was given in V. 116, p. 1452. J. W.
Thomas, City Secretary.

ELMWOOD VILLAGE SCHOOL DISTRICT (P. O. Cincinnati),
Hamilton County, Ohio.—BOND SALE.—TFhe $10,500 5% heating and
ventilation bonds, which were offered for sale on Feb. 23 (V. 116, 5p 538)
were awarded to Weil, Roth & Irving of Cincinnati, for $10,736 25, equal
to 102,25, a basis of about 4.74%. Denom. 15 for $500 each and 15 for
200 each. Int. (M. .), payable at the First National Bank of Elmwood.
Due $700 yearly from March 1 1925 to 1939, incl. The following bids were
also_received:

Premium.

Name. Name. Premium.
Provident Sa. Bk.& Tr.Co. of N. 8. Hill & Co.,Cincinnati__$16 00
Cin $130 gg Seasongood & Mayer, Cincin. 53 00
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ELWOOD CITY SCHOOL DISTRICT (P. O. Elwood), Lawrence
Cnunt[y, Pa.—BOND SALE.—The $170,000 41{ % school bonds which
were offered for sale on April 3 (V. 116, p. 1092) were awarded to Biddle
& Henry of Philadelphia, for a premium of $1,094 80, equal to 101.14, a
basis of about 4.12%. Date April 1 1923. Due $10,000 yearly from 1927
to 1943, inclusive.

EMPIRE IRRIGATION DISTRICT (P. O. Bancroft), Bannock
County, Ida.—BOND ELECTION .—An election will be held on April 21
3’1 v?{te on the question of issuing $2,500,000 reservoir bonds. I.D. Beamer,

erk.

ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—The
Merchants National Bank of Salem was awarded on a 4.18% discount
basis, plus a $1 premium, the temporary loan of $100,000 offered on March
30—V. 116, p. 1238. Date April 2 1923. Due July 1 1923.

FALLS CITY, Richardson County, Neb.—BOND SALE.—The
Peters Trust Co. of Omaha has purchased, it is reported, $20,000 5%
intersection paving bonds. Date March 1 1923. Due yearly on March
1 from 1925 to 1935.

FARIBAULT COUNTY INDEPENDENT SCHOOL DISTRICT
NO. 18 (P. O. Bricelyn), Minn.—BOND ELECTION.—A special election
will be held on April 10 to vote on the proposition of issuing $12,000 434 %
school bonds. Date May 1 1923. Devnom. $1,000. Due 15 years from
date. G. S, Smith, Clerk Board of Education.

FAYETTE COUNTY ROAD DISTRICT NO. 3 (P. O. Lagrange),
Tex.—BOND SALE.—The $50,000 5% serial road bonds registered by the
State Comptroller of Texas, on Fep. 19 (V. 116, p. 967) have been all dis-
posed of locally.

FORSYTH, Rosebud County, Mont,—BOND SALE.—The $34,566 84
6% funding bonds offered on Jan. 10—V. 116, p. 2712—were awarded to
the Yellowstone-Merchants Loan Co. of Billings at par and accrued
interest. Date Jan. 1 1923. Due on Jan. 1 as follows: $2,000, 1929;
$4,000, 1930 to 1932 incl.; §5,000, 1933 to 1935 incl., and $5,566 84, 1936.

FORT SCOTT, Bourbon County, Kan.—BONDS REGISTERED.—
The State Auditor of Kansas registered $35,000 sewer and $35,000 paving
43{ 9% bonds on March 10

FOUNTAIN, El Paso County, Colo.—BOND SALE.—An issue of
$6,000 5% coupon water extension bonds has been disposed of. Denom.
$500. Date March 1 1923. Int. A. & O., payable at Kountze Bros., N.
Y. City. Due March 1 1933.

FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERINGS.—
Separate sealed bids are being asked until 1 p. m. Apr. 10 by John P. Dunn,
;I‘own Treasurer, for the purchase at discount of the following temporary
0ans:
$12,000 loan in anticipation of a bond issue.

denominations as may be agreed upon.
100,000 loan in anticipation of revenue for 1923.
such denominations as may be agreed upon.

Both loans will mature Nov. 20 1923. Notes will be ready for delivery
on or about Apr. 16 1923 or as soon as they can be registered and certified
by the Department of Taxation and Corporations of the State of Mass.

FRANKLIN, Williamson County, Tenn.—BOND SALE.—The $25,-
000 coupon water works extension bonds offered on Mar. 30 (V. 116, p.
1212) were awarded to the Williamson County Banking & Trust Co. of
Franklin, as 5s, at a premium of $332, equal to 101.32, a basis of about
4.76%. Date April 1 1923. Due $5,000 yearly on April from 1928 to
1932, inclusive.

FREEMAN, Cass County, Mo.——BONDS VOTED —1t is reported that
an issue of $20,000 school bonds was recently voted by a majority of nearly
six to one.

FREEPORT SCHOOL DISTRICT (P. O. Freeport), Armstrong
County, Pa.—BOND SALE.—On April 2 the Freeport Bank & Trust Co.,
bidding $160,035 50 (103.248) and interest, a basis of about 4.22%, was
awarded the $155,000 414 % coupon school bonds offered on that date—
V. 116, p. 967. Date June 1 1923. Due yearly as follows: $25,000 1928,
$5,000 1929 to 1948, incl., and $6,000 1949 to 1953, incl. Other bidders

were:
Offered.
00

Denom. $2,000, or in such

Denom. $50,000 or in

Name— Premium
J. H. Holmes Co., Pittsburgh 83,536
Union Trust Co., Pittsburgh.__ 3,
Redmond & Co
Glover & MacGregor, Pittsburgh.
Frazier & Co., Philadelphia
Harrison, Smith & Co., I’hlludol{)
M. M. Freeman & Co., Philadelphia
Graham, Parsons & Co., Philadelphia 2,650 50

FREMONT CITY ,SCHOOL DISTRICT (P. O. Fremont), Sandusky
County, Ohio.—BOND SALE —The $190,000 5% school bonds which were
offered for sale on April 3 (V. 116, p. 1212) were awarded to Ames, Emerick
& Co. of (,hlca%g. for a premium of $4,248 80, equal to 102.23, a basis of
about 4.72%. ue $1,000 yearly on Oct. 1 from 1924 to 1942, inclusive.

FULTQN COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.—
O. L. Watkins, County Auditor, will receive sealed bids until 1 p. m,
Aprii 16 for $6,000 515 % (German Township's share and property owners’
share) Road Improvement No. 102, Zone Southern Road No. 31, German
Township, bonds. Auth. Sections 6906-69, and_more particularly Section
6929 of the General Code. Denom. $500. Date May 1 1923. Int.
M. & 8. Principal payable at the County Treasurer’s office. Due yearly
on Sept. 1as follows:  $1,000 1924 to 1926, incl., and 81,500 1927 and 1925,
Ocrtified check (or cash) for 5% of the face of the bonds, required. Bonds
to be delivered at the court house in Wauseon on May 1 1923. A complete
certified transcript of all the proceedings, evidencing the regularity and
validity of the issuance of the bonds will be furnished the successful bidder.
A complete transcript of all the proceedings relative to the issuance of the
bonds up to the day of sale thereof is now on file in the office of the County
Commissioners.

GARFIELD, Bergen Count{; N. J.—BOND SALE.—During March
an issue of §131,000 5% water bonds was sold to R. M, Grant & Co.,
e lof A Y p,‘,‘f,«,a(%b ‘“1‘35‘;5"37 f,’&}e i15‘2::5. ls 1923. "Due yearly on
an. as follows: ) » 24, , ‘) ¢ 48.000' 1926; 25'000'
1927; $5,000, 1928, and '$30,000, 1920! $
GARFIELD HEIGHTS, Cuyahoga County, Ohio.——BOND OFFER-
ING.—Herman Bohning, Village Clerk, will receive bids until 8 p. m. April
10 for the purchase at not less than par and int. of the following 5 ¢ %
cmllgon('spoclgl :(\Jsscssmcm, bonds, issued under authority of Secs., 3812 and
, Gen. Code:
$7,410 00 Rexwood Ave. sewer bonds. Denom. $750 and $740.
Oct. 11922, Due yearly on Oct. 1 as follows:
$740, 1924 to 1932, inclusive.
9,245 00 Alvin Ave. water main bonds.
Oct. 1 1922,
900, 1924 to 1932, inclusive,

664 95

Date
$750, 1923, and

Denom. $900 and $1,145. Date
Due yearly on Oct, 1 as follow: $1,145, 1923, and

$
3,102 48 Melgrove Ave. water main bonds. Denom. $402 48 and $300.
Date April 1 1923. Due $402 48 Oct. 1 1924, and $300 yearly
on Oct. 1 from 1925 to 1933, inclusive,
5,450 00 Alvin Ave. sewer bonds. Denom. $550 and $500. Date Oct. 1
1922. Due yearly on Oct, 1 as follows: $500, 1923, and $550,
1924 to 1932, inclusive.
3,490 00 Saybrook Ave. sewer bonds. Denom. $350 and $340. Date
April 1 1923. Due yearly on Oct. 1 as follows: $340, 1924, and
$350, 1925 to 1933, inclusive.
21,333 91 Birchwood Ave, pavement bends. Denom. $1,333 91 and
1,000. Date April 1 1923. Due yearly on Oct. 1 as follows:
2.333 91, 1924; $2,000, 1925; $3,000, 1926; $2,000, 1927 and
1928; $3,000, 1929; $2,000, 1930 and 1931, and $3,000, 1932.
40,066 15 Rockwood Road pavement bonds. Denom. $1,000 and $1,.-
066 15. Date April 1 1923. Due yearly on Oct. 1 as follows:
$4,066 15, 1924; $4,000, 1925; $5,000, 1926; 84,000, 1927 and
1028; $5,600, 1929; $4,000, 1930 and 1931, and $5,000, 1932.

Cert, check for 1% of amount of bonds bid for, payable to the Village
Treasurer, required. Bonds to be delivered and paid for within 10 days
from date of award,

GARFIELD HEIGHTS Mnhonlnﬁ‘County, Ohio.——BOND OFFER-
ING.—Herman Bohning, i’ﬂluge Clerk, will receive bids until 8 p. m.
April 10 for the purchase at not less than par and interest of the following
three issues of 5p nga coupon special assessment bonds, issued under au-
thority of Sections 3812 and 3914, General Code:

$6,965 Rexwood Ave. water-main bonds. Denoms. $665 and $700.
ate Oct. 1 1922. Due $665 Oct. 1 1923, and $700 yearly on
Oct. 1 from 1924 to 1932, inclusive.

1,440 East 139th Street water-main bonds. Denoms. $140 and $100.
Date April 1 1923. Due yearly on Oct. 1 as fo!lows: $140, 1924;
s‘l)go. 1925; $200, 19%6: 83100, 1?27' 02()(1):)35928: $100, 1929; $200,
1930; $100, 1931 and 1932; and $200, 1935.

21,333.91 Birchwood Ave. paving bonds. Denoms. $1,333 91 and $1,000.
Date April 1 1923. Due yearly on Oct. 1 as follows: $2,333 91,
1924; $2,000, 1925; $3,000. 1926; $2,000, 1927 and 1928; §3,000,
1929; $2,000, 1930 and 1931; and $3,000, 1932.
Certified check for 1% of amount of bonds bid for, payable to the Village
Treasurer, required. Bonds to be delivered and paid for within ten days
rom date of award.

GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—BOND
SALE.—Sidney Spitzer & Co., of Toledo, have purchased the $£50,000 5?§
coupon bridge bonds offered on April 2 (V. 116, p. 1453). Date April
1923. Due serially beginning in five years.

GILA VALLEY POWER DISTRICT (P. O. Willton), Yuma County,
Ariz.—BONDS NOT SOLD.—The $180,000 6% power district bonds
offered on March 28—V. 116, p. 1212—were not_sold.  Date Jan. 25
1923. 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.

GLASTONBURY, Hartford County, Conn.—BOND SALE.—The
$175,000 4 14% coupon school bonds which were offered for sale on April
4—YV. 116, p. 1328—were awarded on April 4 to R. M. Grant & Co. of
N. Y. City at 103.265, a basis of about 4.23%. Denom. $1,000. Date
Jan. 11923. Due $5,000 yearly on Jan. 1 from 1924 to 1958 incl. Other

bidders were*
Gill & Co., |Conning & Co., N. Y 102.519

Hamilton >
New Y 102.599 | Harris, Forbes & Co., N. Y._101.31

GLENBURN, Renville County, No. Dak.—BOND ELECTION.—An
election will be held on April 9 to vote on the question of issuing $40,000
school building bonds.

GLEN ROCK BOROUGH SCHOOL DISTRICT (P. O. Glen Rock),
York County, Pa.—BOND SALE.—The $25,000 41% school bonds
which were offered for sale on April 3—V. 116, p. 1092—were awarded
to M. M. Freeman & Co. of Philadelphia for $25,805, equal to 103.22,
a basis of about 4.26%. Date May 1 1923. Due $8,000, May 1 1933;
$8,000, May 1 1943, and $9,000, May 1 1952. The following bids were
also received:

Name— Bid. d.
Graham, Parsons & Co., J. O. Orr, Harrisburgh.._$25,166 30

Philadelphia $25,082 50| Trust Co., Glen Rock-._*$25,000 00

* Plus legal cost and approval of bonds.

GLENVILLE COMMON SCHOOL DISTRICT NO. 9 (P. O, Sche-
nectady), Schenectady County, N. Y.—BOND SALE.—An issue of
28,500 514 9% bonds on March 22 was purchased by Sherwood & Merrifield
of N. Y. City, at 101.03, a basis of about 5.05% . Denoms. 81,000 and
$500. Date March 1 1923. Due on March 1 as follows: $1,000 1926 to
1933, inclusive; $1,500 1934.

GOODING COUNTY INDEPENDENT SCHOOL DISTRICT NO.
10 (P. O. Gooding), Idaho.—BOND SALE.—Ferris & Hardgrove of
Spokane have purchased the $60,000 514 % school bonds offered on March
31—V. 116, p. 1328—at 100.222. Due, 11 to 20 years.

GOSHEN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Fort
Laramie), Wyo,—BOND SALE.—The 840,000 5% coupon school bonds
offered on March 31—V. 116, p. 1212—were awarded to the State of
Wyoming at par. Date April 1 1923.

GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County,
No. Dak.—INTEREST RATE.—The $15,000 funding and $25,000 war-
rants awarded as stated in V. 116, p. 539, bear 57 interest. A descrip-
tion of these issues was given in V. 116, p. 74.

GRANDFALLS COMMON SCHOOL DISTRICT NO. 3, Ward
County, Tex.—BOND SALE.—We are advised hy J. L. Arlitt of Austin,
that he recently purchased $14,000 6% school bonds. Date Aug. 8 1921.
Denom. $1,000. Prin. and annual int. (Aug. 8), payable at the
Chase National Bank, N. Y. City. Due Aug. 8 1961, optional Aug. 8 1941.

GRAND RAPIDS, Kent County, Mich.—CHARTER AMEND-
MENTS CARRIED.—At an election held on April 2 the charter amend-
ments providing for the election of the Mayor directly by the people
and for the selection of two Commissioners from and by their respective
wards, were favorably carried, it is stated. ¥

BONDS VOTED AND DEFEATED.—At the same election the voters
approved $225,000 water extension and $75,000 filtration bonds, and
disapproved $600,000 new museum and $35,000 new market building bonds.

GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—
Proposals will be received by Geo. B. Nottingham, County Treasurer,
until 9 a. m. April 9 for the purchase at not less than par and interest of
872,200 5% J. O. Lake et al., Pleasant Township Free Asphalt Road bonds.
Denom. $3,610. Date Sept. 5 1923. Int. semi-arnially. Due $3,610
each 6 months from May 15 1924 to Nov. 15 1933, inclusive.

GREELEY, Weld County, Colo.—BONDS DEFEATED.—At the
election held on April 2—V. 116, p. 539—the proposition to issue $201,300
sewer bonds failed to carry.

GREENWOOD AND ELK COUNTIES RURAL HIGH SCHOOL
DISTRICT NO. 2, Kan.—BONDS REGISTERED.—On March 27 the
State Auditor of Kansas registered $10,000 6% school bonds.

HADDON TOWNSHIP SCHOOL DISTRICT (P. O. Westmont),
Camden County, N. J.—BOND OFFERING.—J. R, Y. Blakely, District
Clerk, will receive bids until 8§ p. m. April 12 for the purchase at not less
than par of $40,000 5% coupon bonds. Denom. $500. Date April 1
1923. " Semi-ann, int. (A. & O.) payable at the Collingswood National
Bank of Collingswood. Due 81.060 yearly fro 1 1924 to 1933 incl., and
$1,500 yearly from 1934 to 1953 incl.  Certified check on an incorporated
bank or trust company, for 2% of amount of bonds bid for required.

HAGERSTOWN, Washington County, Md.—BOND SALE.—A syn-
dicate headed by Stein Bros. & Boyce and the Mercantile Trust & Deposit
Co. purchased -the $450,000 449 sewerage-system and disposal-plant
bonds offered on April 3 (V.116, p.1§29) at 103.316, a basis of about 4.34%.
Denom. $1,000. ate April 1 1923. Due yearly on April 1 as follows:
$20,000, 1964 to 1985, inclusive, and $10,000, 1986. Other bidders were:
Alexander Brown & Sons.._102.8812 | Frank B. Cahn & Co 100.4162
Harris, Forbes & Co 102.064

HAMILTON, Texas.—BONDS REGISTERED.—The State Comptroller
of Texas registered $90,000 5% serial water works bonds on March 26.

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.—
Sealed bids will be received by the County Commissioners, until 12 m.
April 24 for the purchase at not less than par and interest of $65,000 5%
Deshler-Findlay Road I. C. H. 225, Blanchard, Pleasant and Liberty town-
ships, road-improvement bonds. Auth., Section 1223 of the General Code.
Denom. $500. Date May 1 1923. Principal and semi-annual inte
payable at the County Treasurer’s office. ue $6,500 yearly on Nov. 1
from 1924 to 1933, inclusive. A certified check (or cash) for $500 on some
solvent bank, required.

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.—
Sealed bids will be received by Dean C. Jones, County Auditor, until 12 m.
Apr. 18 for the purchase at not less than par and int. of $2,595 514 % road
construction bonds. Auth. Sec. 6929, Gen. Code. Denom. $519. Date
Apr. 1 1923. Prin. and _semi-ann. int. (M. & S.) payable at Count;
Treasurer’s office. Due $519 yearly on Sept. 1 from 1924 to 1928 in
A cert. check for $200, drawn on some bank in Kenton, required. Bonds
to be delivered at the County Auditor’s office within 15 days from time of

award.

HARRIS COUNTY DRAINAGE DISTRICT NO. 12 (P. O. Houston),
Texas.—BOND OFFERING.—Sealed bids will be received until 10 a. m.
May 1 by Chester H. Bryan, County Judge, for $450,000 6% drainage
bonds. Denom. $1,000. Int. semi-ann. Due $15,000 yearly on May 1
frem 1925 to 1954 incl. A certified or cashier’s check for 3% of bid required.

The official notice of the offering of these bonds may be found elsewhere in
this Department.

Name— Bir
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HAYTI, Hamlin County, So. Dak.—BONDS VOTED.—An issue of
$12,000 electric-light bonds has been voted.

HERMANN SCHOOL DISTRICT (P. O. Hermann), Gasconde
County, Mo.—BONDS VOTED.—At an election held on April 3 a propo-
sition to issue $50,000 bonds to build a new high school carried by a vote
of 416 “for” te 123 *‘against.”

HERINGTON, Dickinson County Kans.—BONDS REGISTERED . —
On x\ltarch 29 the State Auditor of Kansas registered $11,288 23 5% paving
nds.

HEWITT, Todd County, Minn.—BONDS DEFEATED.—At a recent
election a proposition to issue $8,000 village hall construction bonds failed
to carry. In I{' 116, p. 319, we reported the notice of this election.

HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.—
The 856,000 5% road bonds which were offered for sale on March 23—
V. 116, p. 968—were awarded to N. 8. Hill & Co. of Cincinnati for
$56.262 50, equal to 100.468, a basis of about 4.90%. Date March 1
1923. Due $7,000 yearly on Sept. 1 from 1924 to 1931 inclusive.

HIGHLANDS COUNTY (P. O. Sebring), Fla.—BOND SALE.—The
$525.000 6% road bonds offered on March 27—V. 116, p. 1329—were
awarded jointly to Spitzer, Rorick & Co. of Toledo and Otto Marx & Co.
of Birmingham at 101.87—a basis of about 5.82%. Due on June 1 as fol-
lows: $5,000, 1924 to 1933, inclusive; $25,000, 1935, 1937 and 1939 to 1951,
inclusive, and $50,000, 1953 and 1953.

HILLSBORO, Marion County, Kan.—BOND SALE.—The $72,458 63
43{ % paving bonds registered by the State Auditor of Kansas on Feb.
12—V. 116, p. 1093—were awarded to the Brown-Crummer Co. of Wichita.

HOBART SCHOOL CITY (P. O. Hobart), Lake County, Ind.—
BOND OFFERING.—Sealed proposals will be received by the School
Board (Frank H. Davis, Secretary) until 8 p. m. April 23 for the purchase
at not less than par and interest of $22,000 5% refunding bonds. Date
Jan. 2 1923. Principal and semi-annual interest, payable at the First
State Bank of Hobart. Due 1 to 11 years. A certified check for $100
is required.

HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.—An
issue of $16,650 514 % coupon road bonds was awarded on Mar. 29 to the
Commercial & Savings Bank of Millersburg at par plus a premium of $130,

ual to 100.779, a basis of about 5.33‘_?. Denom. $1,665. Date Apr. 1
1923. Int. M. & S. Due Sept. 1 1998.

HORTON, Brown County, Kans.—BONDS VOTED.—A special wire
from our Western representative adivises us that $75,000 water bonds
have been voted.

HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO.
42 (P. O. Caledonia), Minn.—BONDS DEF EATED.—At the election
held on March 14—V. 116, p. 968—the $30,000 414 % school building
bond issue failed to carry. P
HOWARD, Elk County, Kans.—BONDS REGISTERED.—On March
15 the State Auditor of Kansas, registered $12,000 5% water works bonds,

HUNTINGTON (P. O. Halesite), Suffolk County, N. Y.—BOND
SALE.—The $50,000 coupon bonds which were offered for sale on March
30—V. 116, p. 1213—were awarded to the First National Bank of Hunting-
ton as 43 s at 100.34, a basis of about 4.68%. Date June 1 1923. Due
$5,000 yearly en June 1 from 1924 to 1933 inclusive.

HUNTINGTON BEACH, Orange County, Calif.—BOND OFFER-
ING.—Sealed proposals will be received until 7.30 p. m. April 9 by N. R.
Wright, City Clerk, and ex-officio Clerk Board of Trustees, for $300,000
5% municipal bonds. Denom. $1,000. Date May 1 1923. Prin. and
semi-ann. int. (M.-N.), payable at the Oity Treasurer’s office. Due $15,-
000 yearly on May 1 from 1924 to 1943, incl. A certified check on a res-
sponsible bank in California for $3,000, payable to the City Treasurer,
required. The official circular offering these bonds states that there has
been no default in the payment of bonds or coupons; no litigation or
controversy pending which affects the corporate existence or boundaries
nor the title of any official to his office or the validity of these bonds. There
are no more bond issues in progress or contemplated.

Financial Statement.
Real value (estimated) ________________________________
Assessed valuation 1922
Total bonded debt (including this issue)_
Gas system bonds
Cash value sinking fund en hand (March 1 1923)

ClillfJN'l;;l(l;lA(IZI;l‘g[I‘VL PI‘BEIE}F(!ZIHSSCHOOFL Dl&S’gRllCT, Oran§e County,
alif.—; F/.—The Security Trust & Savings Bank of Los 5
has purchased $250,000 5% school bonds at 102. 31.g AR08 Anigelee

HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Hunt-
ington), Cabell County, W. Va.—BOND SALE—CORRECTION —The
State Sinking Fund Commission has purchased $800,000 5% school bldg.
bondls. I‘}enon;.f:SSOOingz;telggg.il l192.’;. ‘Inf.(;I. & J.  Due $32,000

early on Jan. 1 from 1928 to 2,incl. In V. 116, p. 96
gave the amount of this issue as $£500,000. : Sw2ncorrecty

HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—The
$£8,500 5% road bonds offered on Apr. 2 (V. 116, p. 1213) were awarded to
;I‘\é(élger &Il)losisxn Oflrl‘]o‘ll%(”lio t‘oIr)SS,:SOfS }0 (IOg.Ofi)lzmd }nlti.. a basis of about

- i ate Apr. 923. ue yearly on Oct. 1 as fo /s: $ 2
to 114%1 incl. and $500 1932. “ SR LG L

HUTCHINSON, McLoed County, Minn.—BOND OFFERING.—Sealed
bids will be received until 8 p. m. April 10 by J. F. Mikulecky, City Clerk,
for $150,000 5% street-improvement bonds. Date April11923. Principal
and semi-annual interest payable at place of purchaser’s choice. Due on
Ag)rﬂ 1 as follows: $§7,000 in all even years from 1924 to 1942, inclusive, and
$8,000 in all odd years from 1925 to 1943, inclusive. A certified check for
$7,500 required.

IDAGROVE INDEPENDENT SCHOOL DISTRICT (P. O. Idagrove),
Ida County, lowa.—BONDS NOT_SOLD.—The $175.000 414 % school
building bonds offered on March 27—V. 116, p. 1213—were not sold.
J. F. Peterson, Secretary Board of Directors, says: ‘‘In all probability
bonds will be sold at private sale.’” Date March 1 1923. Due on Nov. 1
1933 and 1039; $10,000. 1634 omc. 1055: S11.000. 1956 s 1035 S 10:000,

9: 33; ,000, 1934 anc e Yy , 1936 and 1937; $12,000,
1938 and 1939, and $13,000, 1940 to 1942 incl. $

IMPERIAL COUNTY (P. O. El Centro), Calif.—BOND SALE.—
M. H. Lewis & Co. of Los Angeles have purchased $300,00 516% cot

house bonds. Denom. $500. gDate Junepl2 1822. bl M,
int. (J. & D.) payable at the County Treasurer’s office. Due $2,500 yearly
on June 12 from 1923 to 1962 incl. Apparently these are the same bonds
t.hsv 1;1:;.3:% ogt‘s;lé?lgsto‘:hs kS);ey(ﬁ;x’ntnyo:r}xlme.rcial & Sz}vi}r:gs Bank of El Centro
o , It 8 , was ng for the account the Fi 2 .
of Los Angeles—was declared void (V. 115, p. 3605)? (N A

IOWA PARK INDEPENDENT SCHOOL DISTRICT (P.
Park), Wichita County, Texas.—BOND OFFERING T . 0. Nanomd
Secretary Board of Education, will receive sealed bids until 7:30 p. m. Apr,
D Fob toes o0 ool bonds, | Dug $1,500 vearly on Apr. 1 from 1624
Pl T at the election held on Mar. 27 (V. 116,

IRVINGTON, Alameda Count Calif.— 4 —_
recent election an issue of $65,000 se{’er b?)rlnds wqg‘\\,'?tzdv kiU

JEFFERSON SCHOOL DISTRICT (P. O. Jeff i
County, So. Caro.—BOND SALE~We are advised he ¥ Iy fiorfield
%"" 0 ;;l%(t)a tlgnttetllx)ey rlceglztéy plurcCh?ngz 3110.000 6% school bonds.

enom . i . al ec. . nt, 5 .

National Banlk, New York Olty. Due Dec. 130432 2Pl at the Hanover

KALAMAZOO TOWNSHIP (P, O, Kalam Kal.

Mich.—BONDS VOTED.—At the election Bela of Apeil 320y Cointys
1453—the 3 ghway and bridge construction b Y a
vote of 337 ‘‘for to 195 “against." . LR T
KANSAS (State of).—BONDS REGISTERED.—The St
Kansas, has registered the following bond issues: ate Auditor.of
t. Place. Int. Rate. _ Regis.
Hiawatha 5 March 8
Reno County 5 March 7
Attawa 4379, March 15
Stafford County 6% March 20
Arkansas Citﬁ 5% March 24
Pratt Co. S. D. No. 91 6% March 27

Prin. and semi-ann.

Purpose.
sewer
ma(’l impt.
paving
school
sewer
school

tp://fraser.stlouisfed.org/

KINDERHOOK, Columbia County, N, Y.—BONDS NOT SOLD.
—The $15,000 5% registered bonds which were offered for sale on April
2—V. 116, p. 1329—were not sold.

KIOWA CITY, Barber County, Kans.—BONDS REGISTERED . —
ThnM%mtg %udltor of Kansas registered $16,649 47 5% street impt. bonds
on arc .

KOOCHICHING COUNTY (P. O. International Falls), Minn.—
BOND OFFERING.—Sealed bids will be received until 2 p. m. May 8 by
Otis H. Gordon, County Auditor, for $150,000 ceunty funding bonds.
Denom. $1,000. Date April 1 1923. Int. rate not to exceed 6%. Prin.
and semi-annual interest (A.-O.), payable at place of purchaser’s choice.

LAJAS (Municipality of), Porto Rico,—BOND SALE.—The $116,000
coupon impt. bonds offered on March 14 (V. 116, p. 850) were awarded as
6s to the Provident Savings Bank of Cincinnati, at 109, a basis of about
5.11%. Date Jan. 1 1923. Due on July 1 as fellows: $3,000, 1928 to
1937, incl.; $5,000, 1938 to 1943, incl., and $7,000, 1944 ge 1951, inclusive.

LANDER, Fremont County, Wyo.—BOND ELECTION.—On May 8
an election will be held to vote on a proposition to issue $115,000 water
extension bonds.

LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.—
John Line, County Treasurer, will receive bids until 11 a. m. April 16 for
the following 5% coupon road bonds:

28,700 Union Township bonds. Denom. $1,435.
,200 Clinton Township bonds. _Denom. $910.
,000 Union Township bonds. Denom. $800.

3,200 Noble, Union and Hanna Townships bonds.
,400 Cass and Hanna Townships bonds. Denom. $:

1,200 Cass Township bonds. Denom. $560.

4,800 Cass Township bonds. Denom. $240.

5,000 Hanna Township bonds. Denom. $250.

13,300 Cass and Hanna Townships bonds. Denem. 3665.

Date March 24 1923. Prin. and semi-ann. int. (M. & N. 15), payable
at the State Bank of A. P. Andrew, Jr., & Son, La Porte. Due one bond
of each issue each six months from May 15 1924 te Nov. 15 1933, incl.

Jertified cheek for 5% of amount of bid, required. Bonds will not be sold
at less than par.

LATHROP, Clinton County, Mo,—BONDS VOTED.—By a vote of 475
“for’ to 25 ‘‘against’’ the Proposition to issue $22,000 sewer and $60,000
water l}on(ls carried at the election held on March 20.—V. 116, p. 969. Int.
rate 5%.

LEAVENWORTH, Leavenworth County, Kan.—BOND SALE.—The
110,000 5% street impt. bonds offered on Jan. 3 (V. 116, p. 99) were
awarded to the Brown-Crummer Co. of Wichita at 100.125. Denom.

$1,000. Date Dec. 1 1922. Int,J. & D. Due serially 1 to 10 years.

LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allen County,
Ohio.—BOND SALE.—The $340,000 5% schoel bends, which were
offered for sale on March 27—V. 116, P 1094,—were awarded to Otis &
Co. of Cleveland, at par and interest, plus a premium of $19,224, equal to
103.60, a basis of about 4.62%. Date March 15 1923. Due yearly on
Sept. 15 as follows: $14,000 1924 to 1943, incl., and $15,000 1944 to 1947,
incl. The following bids were also received: )

Name— Premium.
Northern Trust Co., Chicago.-- - ___.__._.318 80
Stacy & Braun, Toledo
Provident Savings Bank & Trust Co., Cincinnati_ ...

Lima Trust Co
Prudden & Co., Toledo

LIMA SCHOOL DISTRICT (P. O. Lima), Allen County, Ohio.—
BOND SALE.—On March 27 the following twe issues eof 5% coupon
bonds were awarded to Estabrook & Co., Otis & Ce., Curtis & Sgnger
and Hannahs, Ballin & Lee for $559,224, equal te 103.56, a basis of about

Denom. $1,160.
870. &

4.63%:
3200:600 school improvement bonds. Duse on Sept. 15 as follows: $8,000,
1924 to 1939 incl., and $9,000, 1940 to 1947 incl.
340,000 school bonds. Due on Sept. 15 as fellows: $14,000, 1924
to 1943 incl., and $15,000, 1944 to 1947 incl.
Date March 15 1923. In V. 116, p. 1214, we incerrectly gave the
offering date of the above bonds as March 17.
LINCOLN COUNTY SCHOOL DISTRICT NO. 31, Colo.—BOND
ELECTION—BOND SALE.—Subject to being voted at an election to be

held shortly, $15,000 54 % 15-30-year (opt.) school-building bonds have
been purchased by Benwell, Phillips & Co., of Denver.

LINCOLN COUNTY (P. O. Kemmerer), Wyo.——BOND SALE.—A
special wire from our Western representative advises us that the Palmer
Bond & Mtge. Co. of Salt Lake City has purchased $85,000 5% 11-20-year
serial funding bonds.

LISCOMB, Marshall County, lowa.—NO ELECTION NECESSARY—
BOND SALE.—In answer to our inquiry regarding the date of an election
to vote on issuing $2,500 paving bonds, }. K. Piochaska, Tewn Clerk, says:
“No election will be held; bonds were issued and sold and improvements
completed. No election was necessary."

MADISON, Dane County, Wis.—BOND SALE.—On March 23
A. G. Becker & Co. of Chicago purchased $200,000 4 ¥4 % sewerage works
extension bonds at 100.86.

MADISONVILLE, St. Tammany Parish, La.—~BOND SALE.—The
$25,000 5% % public-impt. bonds offered on Apr. 2 (V. 116, p. 1095) were
awarded to the Covington Bank & Trust Co. at par. Date Mar. 1 1923.
Due serially on Mar. 1 from 1924 to 1943 incl.

MAIDEN, Catawba County, No, Caro,—BOND SALE.—The $25,000
6% coupon street impt. bonds offered on Mar. 22 (V. 116, p. _1095) were
awarded to Geo. McCorkle and Dr. Sterling Ruffin, both ef Washington,
N. C., jointly, at a premium_of $875, equal to 103.50, a_ basis of about
5.43%. Date Jan. 1 1923. Due on Jan. 1 as follows: $2,000, 1925 to
1936, incl., and $1,000, 1937.

MALIN IRRIGATION DISTRICT (P. O. Malin), Klamath County
Ore.—BONDS NOT YET SOLD.—Regarding the $100,000 bonds offere
on March 26 (V. 116, p. 969), M. M. Shastney, Secretary Board of Direc-
tors, says: ‘‘The bonds are yet unsold, but three bond houses have expressed
their wishes to send representatives to look the projects ever and make us
a bid. We have the best land in Klamath County irrigated and know that
the project will pay big. The purpose of the issue is te get money for
pumps and construction.”

MARION, Marion County, Kan.—BONDS REGISTERED ,—On Mar.
14 the State Auditor of Kansas registered $76,044 26 43{ % paving bonds.

MARION, Marion County, Ohio.—BOND SALE.—The State Indus-
trial Commission has purchased $13,909 5}4 %, sidewalk bonds. Another
issue of 5% bonds to the amount of $35,458 was alse purchased by the
Commission.

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.
—Bids will be received by R. A. Lemcke, County Treasurer, until 10 a. m.
Apr. 10 for the purchase at not less than par and int. ef $76,000 414 %
8. A, Furnas et al. Center and Warren Twps. highway improvement bonds.
Denom, £050. Date Mar. 151923. Int.M. & N. 15. ue $7,600 yearly
on May 15 from 1924 to 1933 incl.

MARSHVILLE, Union County, No. Caro.—BOND SALE.—The
$75,000 6% coupon (registerable as to both grlncipal and interest) water
and sewer bonds offered on Mar. 26 (V. 116, p. 1214) were awarded to
Prudden & Co. of Toledo at af)remium of $3,425, equal te 104.56, a basis
of about 5.56?. Date Apr. 11923. Dueon Apr. 1 as follows: $1,000 1926
and $2,000 1927 to 1963 incl.

MASSILLON, Starke County, Ohio.—BOND SALE.—On March 31
the issue of $39,482 23 5% paving bonds offered on that date—V. 116,

. 1095—was awarded to the Guardian Savings & Trust Ce. of Cleveland,
})or $39,825 72 (100.869) and interest, a basis of abeut 4.83%. Date
April 1 1923. ue yearly on Oct. 1 as follows: $4,000 1924 to 1920,
incl.; $5,000 1930 and 1931, and $5,482 13 1932.

MATHIS INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS
REGISTERED .—The State Comgtroller of Texas Registered $12,500 6%,
10-40-year school bonds on Mar. 31.

MAYFIELD, Santa Clara County, Calif.—~BONDS VOTED.—On
March 26 an issue of $50,000 sewer and water bonds was carried by the
voters by a count of 165 *‘for” to 33 ‘‘against.” Of this amount, $42,500
is for sewer extensions and $7,500 water system bonds.
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MAYFIELD, Fulton County, N, Y.—BOND SALE.—On Jan. 4 an
ssue of $50,000 S%Ypumplng system bonds was awarded to Sherwood &
Merrifield of New York, at 100.15, a basis of about 4.98%. Int. F. & A.
Due $2,000 yearly on Aug. 1 from 1927 to 1951. inclusive

MAYVILLE JOINT FREE HIGH SCHOOL DISTRICT (P. O.
Mayvxlle}, Dodge County, Wis.—BOND SALE.—Bonbright & Co. and
Blyth, Witter & Co. have jointly purchased $190,000 5% coupon school
bonds. Denom. $1,000 and $500. Date March 1923. Prin. and
semi-ann. int. (M.-8.), payable at Mayville. Due on March 1 as follows:
$10,500 1925, $11.000 1926, $11,500 1927, $12,000 1928, $12,500 1929,
$13,000 1930, $13,500 1931, $14,000 1932, $14,500 1933, $15,000 1934,
$15,500 1935, $16,000 1936, $16,500 1937 and $14,500 1938.

MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.—
Sealed proposals will be received untii 10 a. m. April 17 by W. 8. Washburn,
County Aygxt.or. for the purchase at not less than par and accrued int. of
8'9,000 544 %, Medina-Norwalk Road, I. C. H. No. 29, Sec. P, in Litch-
field Township road bonds. Auth., Sec. 1223 of the Gen. Code.. Denom.
$1,000. Date April 1 1923. Prin. and semi-ann. int. (A. & O.), payable
at the ‘Co_unt,y Treasurer’s office. Due $1,000 yearly on Oct. 1 from 1924
to 1932, incl. A cert. check for $200, payablé to the County Treasurer,
is required. All bids must be unconditional and the bonds must be taken
up within 5 days after awsrded, and full transcripts will be furnished the
successful bidder as provided by law.

MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.—
Sealed bids will be received by H. J. Kriegel, Clerk of Board of County
Comm)ssi()n5>r§. until 12 m. Apr. 23 for the purchase of the following two
issues of :‘3‘5 % coupon intercounty highway bonds:
$46,000 Celina-Van Wert Road, I. C. H. No. 262, Section ‘‘A,"” highway

bonds. Due yearly on Oct. 1 as follows: $9,000 1924 and 1925,
$10,000 1926, $9,000 1927 and 1928.

17,000 Celina-Greenville Road, I. C. H. No. 211, Section ‘‘H2,” highway
bonds. Due yearly on Oct. 1 as follows: $3,000 1924, $4,000 1925,

$3,000 1926, $4,000 1927 and $3,000 1928.
Auth. Sec. 1223 of the General Code. Denom. $1,000. Date Apr. 1
1923. I’r'mcmgnl and semi-annual interest (A. & O.) payable at the County
'é‘lx;fas;lrer s office. A certified check for $200 for each issue bid upon re-
red.

MERCHANTVILLE SCHOOL DISTRICT (P. O. Merchantville),
Camden County, N. J.—BOND SALE.—The $16,600 43{ % school bonds
which were offered for sale on Mar. 31 (V. 116, p. 1330) were awarded to
the First National Bank of Merchantville at par. Due yearly on Jan. 1
as follows: $500 1924 to 1946 incl., $300 1947 to 1963 incl.

MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Sealed
proposals will be received by T. L;!, Radabough, County Auditor, until 10

a. m. April 16 for the purchase of the following 514 % coupon special assess-
ment Dayton-Greenville Road I, O. H. No. 62, Sec. F. bonds issued pur-
suant to Sec. 2294 of the Gen. Code:
$5,200 Series ‘A’ County bonds. Due yearly on Oct, 1 as follows: $1,000,
1930 and 1931.
3,700 Series ‘B’ Township bonds. Due yearly on Oct. 1 as follows:
$200, 1924, and $500, 1925 to 1931, inclusive.
3,700 Series “‘C" Land Owners’ bonds. Due on Oct. 1 as follows: $200,
1924, and $500, 1925 to 1931, inclusive. v

Denom. $200 and $500. Date April 1 1923. Int. A. & O. A cert.
check for 5% of the amount of the bid on some solvent bank, payable to
Miami County, required. Bonds to be delivered and paid for within 10
days from time of award at the office of the County Treasurer.

MIAMI SCHOOL DISTRICT (P. O. Miami), Ottawa County, Okla.—
PRICE—DESCRIPTION.—The price paid by the FRirst Natignal Bank
of Miami, for the $100,000 school bldg. bonds awarded to it as stated in V.
}!1)33 D. 540—was par. Int. rate 5%. Date Mar. 1 1923.- Due Mar. 1

MIDDLESEX COUNTY (P. O. New Brunswick), N, J.—BOND SALE.
—On March 29 the three issues of 41 % coupon (with privilege of regis-
tration) bonds, offered on that date—V. 116, p. 1095—were awarded to
Vanderhoef & Robinson of New York, as follows:
$239,000 ($242,000 offered) road improvement bonds for $242,425 92,

equal to 101.433, a basis of about 4.339%. Due yearly on April
2 as follows:  $12,000, 1925 to 1934 incl.; $14,000, 1935; $18,000,
1936 to 1940 incl,, and §15,000, 1941.

45,000 general improvement bonds for $45,056 18, equal to 100.124,
a basis of about 4.47%. Due $9,000 yearly on April 2 from
1925 to 1929 inclusive.

42,000 bridge bonds for $42,58479, equal to 101.392, a basis of about
4.35%. Due $2,000 year [y on April 2 from 1925 to 1945 incl.

MILES CITY, Custer County, Mont.—BOND SALE.—An issue of
$215,000 5% water and sewer refunding 5% bonds has been purchased
by the Wells-Dicky Co. of Minneapolis.

MINERAL COUNTY SCHOOL DIST RICT NO. 7 (P. O. Deborges),
Mont.—BOND OFFERING.—Until 4 p. m. April 20 bids will be received
by F. A. Mayo, Clerk, for $17,500 6% 10-20 year (opt.) school building
bonds. Denem. $500. A certified check for $1,000 required.

MINNEAPOLIS, Ottawa Count{i Kan,—BONDS REGISTERED.—
a

On Mar. 22 the State Audi i 279 4%
D s ditor of nsas registered $68,042 79 43 %

MITCHELL COUNTY (P. O. Colorado), Texas.—BONDS REGIS-

TERED.—The State Comptrol 4 eri
Rk Dk Sy 13[ L g 5?3 .Ier of Texas registered $115,000 5% serial

MODESTO CITY SCHOOL DISTRICT, Stanisl C. ty, Calif.
—BOND DESCRIPTION.—The $175,000 5% bonds awarded ae stated
in V.‘IIG.B. 851, are described as follows: ' Denom. $1,000. Date Feb.
14 1923. ue serially on Feb. 14 from 1928 to 1960 incl. Coupon bonds.

MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus
County, Calif.—BOND OFFERING.—O. é Abbott, Secre{ar Board of
Directors, will receive sealed bids until 2 p. m. Apr. 9 for $208,400 6% irriga-
tion bonds. Denem. $1,000 and 1 for $400. Date July 1 ]928. Int.
J. & J. Due §5,400 1931; $6,000 1932; $8,000 1933; $9,000 1934; $12,000
1935 and 1936; $13,000 1937 and 1938; $14,000 1939; $15,000 1940 to 1942
incl.; $16,000 1943 and 1944; $20,000 1945 and 1946; $22.000 1947 to 1949
incl. and $23,000 1950. Legal opinion at purchaser's expense. A cert.

check for 10% ef amoeunt bid for required.

MONROE CITY, Monroe County, Mo.—BONDS VOTED.—At the
election held on April 3 (V. 116, P 1214) the proposition to issue $75.000
;)ox;gs for fhnt erection of a new high school carrleg by a vote of 481 ‘‘for™
0 18 “‘against.”’

MONTGOMERY COUNTY (P. O, Independence), Kan.—BONDS
REGISTERED .—On Mar, 17 the State Auditor of Kansas registered $175,~
000 414 % road impt. bonds.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.—
The $9,000 5% emergency bridge bonds which were offered for sale
or April 5—V. 116, p. 1454—were purchased by N. 8. HAill & Co., Cin-
cinnati, at a premium of $168 20, equal to 101.868, a basis of about 5.07%.
Date April 1 1923. Denom. $1,000. Due $1,000 yearly on April 1
from 1924 to 1932 inclusive.

MONTVILLE TOWNSHIP (P, O, Montville), Granga County,
Ohio.—BOND OFFERING.—Sealed proposals will be rccci\-os until 12 m.
April 28 for the purchase at not less than par and interest of $24,500 6%
road bonds. Auth. Section 3208-15E of the General Code. Denom.
$500. Date April 1 1923. Principal and semi-annual interest (M. & S.
ayable at the First National Bank of Chardon. Due on Sept. 1 as follow
%2.500 1924, 1926 ,1929, 1930 and 1932; $3.000 1925, 1927, 1929 and 1930.
ce;ti{iled check for 10% of the bid, payable to the Township Treasurer,
required.

MORRIS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 5,
Kan.—BONDS REGISTERED.—On Mar. 5 the State Auditor of Kansas
registered $40,000 5% school bonds.

P MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND OFFER-
ING.—The County Cemmissioners will receive bids until 10 a. m. April
11 for approximately $48,100 assessment district Road No. 14 bonds, to
bear interest at a rate net to exceed 6%. The bonds are an obligation of
the county, Norton Township, and Assessment District No. 14, Denom.
to suit purchaser. Int. semi-ann. Due from 2 to 10 years. Certified
or caisrgéer's check for $250, payable to the Board of County Commissioners,
requ 3
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MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE.—
The $35,000 storm sewer bonds voted by the people on March 7—V. 116,
P. 1331—on March 26 were sold to Bolger, Mosser & Willaman of Chicago
as 4 %48, the price being $35,365, equal to 101.042, the purchasers printing
the bonds. ue yearly from 1940 to 1945 inclusive.

NEBO SCHOOL DISTRICT, Utah County, Utah.—PRICE—DE-
SCRIPTION .—The price paid by the Central Trust Co. of Salt Lake City
for the $140,000 5% 1-10-year serial refunding bonds awarded te it, as stated
in V. 116, p. 851, was par. The bonds are described as follows: Denom.
$1,000. Date Apr. 11923. Int. A. & O. Due serially on Apr. 1.

NEEDHAM, Norfolk County, Mass.—BOND OFFERING.—Unil 12 m.

April 9 Charles E. Stanwood, Town Treasurer, will receive sealed proposals
at 150 Congress St., Boston, Mass., for the purchase of $280.000 44 %
School Loan Act of 1923 coupon bonds, Denom. $1,000. Date Ap:
1 1923. Prin. and semi-ann. int. (A. & O.), payable at the Boston Safe
Deposit & Trust Co. of Boston. Due $14,000 yearly on April 1 from 1924
to 1943, incl. These bonds, it is said, are exempt from taxation in Massa-
chusetts and will be engraved under the supervision of and certified as to
their genuineness by the Old Colony Trust Co., of Boston. This Trust
Company will further certify that the legality of this issue has been approved
by Storey, Thorndike, Palmer & Dodge, a copy of whose opinion will
accompany the bonds when delivered without charge to the purchasers.
All legal papers incident to this issue together with an affidavit certifying
to the proper execution of the bonds will be filed with the Old Colony
Trust Co., where they may be inspected.

NESS COUNTY UNION SCHOOL DISTRICT NO. 1, Kan.—BONDS
REGISTERED.—The State Auditor of Kansas registered $38,000 5% school
bonds on Mar. 26.

NEWARK, Essex County, N. J.—BOND SALE.—The West Side
Trust Co. of Newark, bidding for Eldredge & Co. of New York, and
M. M. Freeman & Co. of Philadelphia, was awarded the four issues of
415% coupon (with privilege of registration) bonds offered en April 2.
The awards were made as follows: . =
$685,000 ($700,000 offered) public improvement bonds for $700,490,

equal to 102.261, a basis of about 4.30%. Due yearly on April
1 as follows: $23,000, 1924 to 1943 inclusive; $26,000, 1944
to 1951 inclusive, and $17,000, 1952. 2

632,000 ($650,000 offered) Passaic Valley sewer bonds for $650,479 60,
equal to 102.924, a basis of about 4.29%. Due yearly on April
1 as follows: $14,000, 1924 to 1945 inclusive; $19,000, 1946
to 1962 inclusive, and $1,000, 1963.

985,000 (81,000,000 offered) school bonds for $1.000,111 14, equal to
101.534, a basis of about 4.32%. Due $50,000 yearly on April
1 from 1924 to 1942 inclusive, and $35,000, 1943. !

50,000 fire apparatus bonds for $50,111 15, equal to 100.222, a basis

of about 4.42%. Due $10,000 yearly on April 1 from 1924
to 1928 inclusive.

The bonds were re-offered to investors at prices to yield 4.25%, 4.20%.
and 4.15%.

NEWCOMERSTOWN, Tuscarawas County, Ohio.—BIDS RE-
JECTED .—The bids received for the issue of $100,000 5% water works
bonds offered on Mar. 31 (V. 116, p. 1215) were rejected. This action was
taken because the Village Council has decided to purchase the water works
plant rather than build one, for which purpose the bonds were authorized.
a new ordinance will be passed, providing for bonds for the purchase.

NEWPORT, Newport County, R. I.—TEMPORARY LOAN —The
temporary loan of $100,000, dated Apr. 2 and maturing Sept. 4 1923,
which was offered for sale on Mar. 29 (V. 116, p. 1331), was awarded to
the Acquidnick National Bank of Newport on a 4.08% discount basis.

NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month
of March the city issued short-term securities in the aggregate of $27,862,-
l'r)Olfl), consisting of Revenue Bills and Bonds and Corporate Stock Notes, as

ollows:

Revenue Bills of 1923, $21,000,000.

Amount. Int.Rate. Maturity. Date Sold.
$2,000,000 4% June 4{)1?23]Q{nr. 12)
4,000,000 3% % [On or before| Mar. 12
B0000s 2 /D{I)ec. 11923/ Rapid Transit Purposes, $1,200,000.
5,000,000 4% June 5 1923 Mar. 20($1,200,000 4% [On or before|Mar. 15

5,000,000 4% June 11923 Mar. 27 \Mar. 15 1924
5,000,000 4% June 15 1923 Mar. 29 | Special Rev. Bonds of 1923, $2,507,000.
Corporate Stock Notes, $4,355,000. $500,000 4% {On or before}Mar. 6

Vartous Municipal Purposes, $3,155,000. Dec. 31 1924
8$500,000 414% Oct. 15 1923 Mar. 1 7,000 4% {On or before}Mar. 13

20,000 49% June 15 1923 Mar. 13 Dec. 31 1924
1,000,000 4% Jan.

1,000,000 g 2 1924 Mar. 20
600,000 374%[On or berorc};\lar. 15| 1,000,000 3% %{On or bofore}l\[ar.%
Mar. 15 1924 Dec. 31 1924
NOCONA, Texas.—BONDS REGISTERED .—The State Comptroller of
Texas registered $50,000 6% serial sewer bond—on Mar. 27.

NORTHBRIDGE, Worcester County, Mass.—BOND SALE.—A tem-
P-'!NPS' revenue loan of $50,000 dated April 4 and maturing Oct. 1 1923 has
heen isol(l to the Old Colony Trust Co, on a 4.35% discount, plus a $1 75
premium.

NORTH CAROLINA (State of).—BONDS OFFERED BY BANKERS.—
A syndicate composed of B. J. Van Ingen & Co., First National Bank of
New York, Bankers Trust Co., National City Co., Kissel, Kinnicutt & Co.,
Wm. R. Compton Co., Eldredge & Co., Redmond & Co., E. H. Rollins
& Sons, Hornblower & Weeks and Blodgett & Co., all of New York, is
offering to investors at prices to yield 4.375%, $5,000,000 4}2%, coupon
(with privilege of registration as to principal only, or both principal and
interest) highway bonds. Date Jan. 1 1923. ue $250,000 yearly on
Jan. 1 from 1933 to 1952, incl. These bonds are part of the $20,073,000
issue awarded, as stated in V. 116, p. 205.

c‘,l"‘(),R\fVALK, Huron County, Ohio.—BOND SALE.—The $53.720
5% city’s share Main Street improvement bonds, which were offered for
sale on March 29—V, 116, p. 1215—were awarded to H. B. Bennett of
Toledo, at par and interest, and the cost of printing bonds. Date June 1
1922. Due yearly on Sept. 1 as follows: $7,000 1924 to 1928, incl.;
$6,000 1929 and 1930 and $6,720 1931.

NORWOOD, Stanley County, No. Caro.—BOND OFFERING.—
J. H. Norwood, Town Clerk, will receive sealed bids until 4 p. m. May 1
for $105,000 6% improvement bonds. Date May 1 1923. Int. M.-N.
Due as follows: " 83,000 1926 to 1931, incl.; $5,000 1932 to 1940, incl., and
$7,000 1941 to 1946. incl., payable in New York. A certified check
for $2,100 required.

ONAWA INDEPENDENT SCHOOL
Monona County,

Amount. Int.Rate. Maturity. Date Sold.

1,000,000 4% Oct. 151923 Mar. 20

35,000 4% [On or belore}Mm'. 22
Mar. 22 1924

4% Oct. 151923 Mar. 15

DISTRICT (P. O. Onawa),

Iowa.—BOND ELECTION.—An election will be hel(i

g:]gz})gr.]ls to vote on the question of issuing $112,000 school house build-
nds,

ONEIDA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Stone)
Ida.—BOND SALE.—The $1,500 6% coupon refunding bonds offe
on Jan, 6—V. 115, p. 2822—were awarded to Cassia Jenkins of Malad at

par. Date Jan. 1 1923. Due 1933.

OSBORNE, Osborne County, Kan.—BONDS REGISTERED.—On
March 26 the State Auditor of Kansas registered $35,500 5% paving bonds.

OTTAWA, Franklin Counetg, Kan.—BONDS REGISTERED.—The
State Auditor of Kansas registered $5,112 48 43{ %, sewer bonds on Mar. 15.

OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFER-
ING.—Sealed proposals will be received by the Board of County Commis-
sioners until 12 m. Apr. 16 for the Eurclmso at not less than par and int. of
the following 5% intercounty highway bonds:
$68,000 intercounty highway No. 177 bonds.

follows: $7,000 1924 to 1931 incl. and
23,000 intercounty highway No. 439 bonds.
follows: $3,000 1924 to 1926 incl. $2,000 1927 to 1933 incl.
. Sec. 1223 of the General Code. Denom. $1,000. Date Apr. 16
3. Prin, and semi-ann, int. (A, & 0.) payable at the County Treas-
urer’s office. A certified check for 31,000, payable to the County Treas-
urer, required with each issue. Bidders will be required to satisfy them-
selves of the legality of these bonds, but full transeript will be furnished the
successful bidder.

PAINESVILLE, Lake County, Ohio.—BOND SALE.—The following
two issues of 5% bonds, aggregating $221,000, which were offered for sale
on Mar, 12 (V.116, p. 970), were awarded to a syndicate composed of Har-

Due yearly on Oct. 16 as
86,000 1932 and 1933.
Due yearly on Oct. 16 as
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Tis, Forbes & Co. of N. Y. City, the National City Company, and Hayden,
Miller & Co. of Cleveland at par plus a premium of $842, equal to 100.38,

a basis of about 4.91%:
$50,000 city's share paving bonds. Due on April 1 as follows: $6,000 in
even years from 1924 to 1932 incl. and $5,000 in odd years from
1925 to 1931 incl, A
171,000 paving bonds issued in anticipation of the collection of special as-
sessments. Due $19,000 yearly on April 1 from 1924 to 1932 incl.
Date April 1 1922.

PEABODY, Maricn County, Kan.—BONDS _REGISTERED.—On
g[m('lch 16 the State Auditor of Kansas registered $5,035 69 43{ % sewer
ondas.
On March 26 $60,000 42{ % paving bonds were registered by the State
Auditor of Kansas.

M PITT COUNTY (P. O. Greenville), No. Caro.—BOND SALE.—The
$100,000 5% bridge bonds offered on April 2 (V. 116, p. 1216) were awarded
to the Title Guarantee & Trust Co. of Cincinnati, at 102.10. Date April
11923. Due $5,000 yearly beginning 1928. s

PITTSBURG, Crawford County, Kan.—BONDS REGISTERED.
—The State Auditor of Kansas registered $115,000 42{ % sewerage dis-
posal bonds on March 29.

PLATTSBURGH, Clinton County, N. Y.—BOND SALE.—The
812,000 5% bonds which were offered for sale on March 30—V. 116, D.
1331—were_awarded to the Union National Corp. of N. Y. at 103.27,
a basis of about 4.42%. Date April 1 1923. Due $1,000 yearly on April
1 from 1924 to 1935 incl. The followmi bids were also received:

Name— id. Name— Bid.*
Sherwood & Merrifield. . ___ $102 79| Farson, Son & Co $102 60
G. B. Gibbons & Co., Inc... 103 12

POLK COUNTY (P. O. Des Moines), lowa.—PRICE.—The price paid
paid for the $161,000 414 % funding bonds awarded to P. W. Chapman &
Co. of N. Y., as stated in V. 116, p. 1455—was 100.008, a basis of about
4.49%. ’

PONCA CITY SCHOOL DISTRICT, Kay County, Okla.—BOND
SALE.—Gates, White & Co. of St. Paul, have purchased $119,000 5%
coupon school bldg. bonds. Denom. $1,000.. Date Mar. 1 1923. Prin.
and semi-ann. int (M. & S.), payable at the Mechanics & Metals National
Bank, N. Y. City. Due Mar. 1 1948.

PORTLAND, Brunswick County, Me.—TEMPORARY LOAN.—A
temporary loan of $300,000, dated April 5 and maturing Oct. 4 1923, was
awarded to the Casco Mercantile Trust Co. of Portland on a 4.13% dis-
count basis plus a premium of $13.

PORTLAND, Multnomah County, Ore.—EBOND OFFERING.—Sealed
proposals will be received by Geo. R. Funk, City Auditor, until 11 a. m.
April 13 for $150,000 5259 reconstruction bonds. Date April 1 1923.
Denom. $1,000. Prin. and semi-ann. int (A. & O.), payable in gold at the
City Treasurer’s office or in New York. Dueon April 1 as follows:. $8,000,
1926 to 1940, incl., and $10,000, 1941 to 1943, incl. Bidders are requested
to submit separate or alternate bids based on place of payment. A cert.
(or cashier’s) check on a bank in Portland, for 5% of amount bid for, pay-
able to the City of Portland, required. The successful bidder will be furnished
with the opinion of Storey, Thorndyke, Palmer & Dodge, of Boston, cov-
ering the legality of the bonds. Delivery of said bonds will be made April
1 1923, or as soon as practicable thereafter in said City of Portland at such
bank as may be designated by the successful bidder.

POSEY SCHOOL TOWNSHIP (P. O. Bentonville), Fayette County,
Ind.—BOND OFFERING.—Sealed bids will be received by Lewis Ray,
Township Trustee, until 1 p. m. April 9 for the purchase of $40,000 5%
coupon or registered bonds. Denom, $500. Date June 15 1923. Prin,
and semi-ann. int. (:], & D.) payable at the Bentonville State Bank. A
certified check for 3%, required,

PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—Breed,
Elliott & Harrison of Indianapolis, purchased the $6,440 6% M. A. Wilts
et al., Franklin and Monroe Townships, ditch bonds, offered for sale on
March 29—V. 116, p. 1216—at par. Denom. $644. Date March 15 1923.
Int. M. & N. 15. ue $644 yearly on May 15 1924 to May 15 1933, incl.

UINTER, Gove County, Kan.—BONDS REGISTERED.—The State
Auditor of Kansas registered $42,000 5% % water works bonds on Mar. 1.

RARITAN TOWNSHIP SCHOOL DISTRICT (P. O. Bonhamtown)
dedlesgx County, N. J.—BOND OFFERING.—Otto W. Will,District
Clerk, will received bids until 8:30 p. m. April 16 for the purchase at not
less than par and int, of an issue of 5% coupon (with privilege of registra-
tion as to prin. and int, or principal only) school construction bonds, not
to exceed $95,000, the award to be made to the bidder offering to take the
least amount of bonds and offering to pay not less than $95,000. Denom.

,0 Date May 1 1923. Prin. and semi-ann, (M. & N.), payable at
the Middlesex Title Guarantee & Trust Co. of New Brunswick: int. on
registered bonds will be remitted by mail in N. Y. Exchange. Due yearly
on May 1 as follows: $2,000, 1924 to 1948, incl., and $3,000, 1949 to 1963,
incl. Cert. check on an incorporated bank or trust company, for 29 of
amount of bonds bid for, required. Legality approved by Attorney-Gen-
eral of New Jersey, and by Edmund A. Hayes, New Brunswick, Bonds to
be delivered and paid for at the Middlesex Title Guarantee & Trust Co.,
New Brunswick, on May 1, or as soon thereafter as the bonds are prepared.
The official circular states that the District has never defaulted in paymend
iqst;prmcmul or interest, and that there is no litigation pending against this

ue.

RATON, Colfax County, N. Mex.—BOND SALE.—We are informed
that an issue of $125,000 6% Paving District No. 10 bonds has been awarded
to 3 local banks for the account of Benwell. Phillips & Co. of Denver.

REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND SALE.
—The $195,000 drainage bonds offered on Apr. 3 iV. 116, p. 1455) were
awarded to the Minnesota Loan & Trust Co. of Minneapolis as 4 14s at a
premium of $227, equal to 100.11, a basis of about 4.49%. Date Apr. 1
1923. Due $13,000 yearly on Apr. 1 from 1929 to 1943 incl.

RHINECLIFF, Dutchess County, N. Y.—BOND SALE.—The
$18,000 coupon fire bonds which were offered for sale on April 5—V.
116, p. 1455—were awarded to Seasongood & Mayer of Cincinnati as
6s at 100.27, a basis of about 5.59%. ate April 15 1923. Due $2,000
yearly on April 15 from 1924 to 1932 inclusive.

ROBINSON TOWNSHIP SCHOOL DISTRICT (P. O. McKees
Rocks, R. F. D. No. 1), Allegheny County, Pa.—BOND SALE,—The

125,000 414 coupon school bonds which were offered for sale on Mar. 29

. 116, p. 971) were awarded to Redmond & Co. of Philadelphia, at par
R/l[usa premium of $3,956, equal to_103.16, a basis of about 4;?,. Date

ay 11923. Dueon May 1 as follows: $20,000, 1928, 1933, 1038, 1943,
1948, and $25,000, 1952. The following, all of Pittsburgh, also submitted
bids: Graham Parsons & Co., Glover & McGregor, Mellon National Bank
and J. H. Holmes & Co.

ROCHESTER, N. Y.—NOTES OFFERED.—Yesterday (April 6) J. C.
Wilson, City Comptroller, received bids for $1,000,000 revénue notes matur-
ing two months from April 11 1923.

ROCKFORD, Mercer County, Ohio.—BOND SALE.—The followin:
two issues of 6% coupon bonds aggregating $15,500, which were offer.
for sale on April 3—V. 116, p. 1332—were awarded to Spitzer, Rorick
& Co. of Toledo for a premium of $246 50, equal to 101.g9. a basis of

?gosuotos'wt? “works bonds. D 1
y water works bonds. ue yearly on Sept. 1 as follows:
1924 to 1932 inclusive, and 35001952 20 1 S S 1,000,
7,000 refunding bonds. Due $1,000 yearly on Sept. 1 from 1024 to
1930 inclusive.

Date Jan. 1 1923.

Name— Prem. | Name— Prem.
Tucker, Robinson & Co., Ryan, Bowman & Co., Tol._ 172 05

$317 75| Durfee, Niles & Co., Toledo. 341 00
First Nat. Bank, Rockford.. .. ParfW. L. Slayton & Co., Toledo_ 288 30
Seasongood & Mayer, Cin-__ 275 00| W. K. Terry & Co., Toledo. 247 77

ROMULUS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Romu-
lus), Wayne County, Mich.—BONDS VOTED.—By a vote of 101 ‘‘for’"
to 76 “against,” an issue of $40,000 school bonds was approved by the
people at a recent election.

ROSCOE, Nolan County, Texas.—BONDS VOTED.—At the election
held on Mar. 24 (V. 116, p. 1096) the two propositions submitted to a vote
of the people carried as follows:

“ F‘?,""

$12,000 6% water bonds

"Aag{nst."
15,000 6% street improvement bonds

32

ROUND VALLEY UNION SCHOOL DISTRICT, Mendocino County,
Calif.—BOND OFFERING.—Untit 10 a. m. .Apr. 10 sealed bids will be
received by W. H. Prather, Clerk Board of County Supervisors (P. O.
Ukiah), for $37,500 534 9% school bonds. Denom. $1,000 and $500. A
cert. check for 10% required.

ROYAL OAK, Oakland County, Mich.—BONDS VOTED.—At the
election held on April 2 (V. 116, p. 1332) to vote on the proposition of
authorizing four issues of bonds, the entire block was voted, as follows:
$£50,000 paving, 487 ‘‘for’’ to 130 ‘‘against’’; $100,000 storm sewer, 469
“for'’ to 105 *‘against’; $150,000 main trunk sewer, 501 ‘‘for’’ to 105
«‘against’; and 350,000 water-main bonds, 509 ‘“for’’ to 130 ‘‘against.”

RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The $33,440
5% Harvey Smelser et al, Noble Twp., road bonds offered on April 2
(V. 116, p. 1216) were awarded to the Rushville National Bank, of Rush-
ville, for $33,982 50, equal to 101.622, a basis of about 4.69%. Date
April 1 19¢ Due $1,672 each six months from May 15 1924 to Nov. 15
1933, inclusive. ”

SALEM INDEPENDENT SCHOOL DISTRICT (P. O, Salem) McCook
County, So. Dak.—BOND OFFERING.—N. M. Nelson, Clerk, Board of
Education, will receive sealed bids until 1:30 p. m. April 10 for $79.500
coupon school bonds. Denom. 51,000 and $500. Date Aoril 1 1923.
Prin. and semi-ann, int. (A. & O.). payable at place designated by purchaser.
Due April 1 1943. Legality approved by Lancaster, Simpson, Junell &
Dorsey of Minneapolis. Int. rate not to exceed 5%. A cert. check for
5% of bid required. 1In V. 116, . 853 we reported the voting of $100,000
bonds; apparently this amount ($79,500) is part of tnat issue.

SAN ANSELMO, Marin County, Calif.—BOND SALE.—The Anglo-
London-Paris Co. of San Francisco advises us that it recently purchased
$75,000 5% coupon improvement bonds. Denom. $1,000. Date May
1 1923. Int. (M. & N.) payable at the Town Treasurer’s office. Due
serially, 1924 to 1938 inclusive.

SANDUSKY, Erie County, Ohio.—BOND SALE.—The $112,700 5%
coupon street-improvement bonds offered on March 30 (V. 116, p. 1096)
were awarded to Spitzer, Rorick & Co., of Toledo, for $113,633 50 (100.828)
and interest, a basis of about 4.849%,. Date March 1 1923. Due $12,000
on March 1 in odd years and $13,000 in even years from 1925 to 1932,
and $12,700 March 1 1933. Other bidders were:

Name— remium.| Name— Premium.
Hayden, Miller & Co., Clev._.%$915 00|Richards, Parish & Lamson,
Guardian Savings Bank Cleveland . - $20.

Trust Co., Cleveland N. 8, Hill & Co.,

| Weil, Roth & Irving, Cinc.

SAN JOAQUIN COUNTY (P. O. Stockton), Cal.—BOND SALE.—
The Hunter -Dulin Co. of San Francisco, purchased $105,000 6% reclama-
tion bonds on Mar. 16 at 93 and int., a basis‘of about 6.64%,. Denom.
$1,000. Date Mar. 1 1923. Int. J. & J. Due $21,000 on ?Iuly 1 from
1939, to 1943, inclusive.

SAN JUAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Aztec),
N. Mex.—BONDS NOT SOLD—INJUNCTION GRANTED.—The $10,000
6% school building bonds offered on March 26—V. 116, p. 1216—were
not sold. Fred L. Lawson, County Treasurer, says: ‘‘Court has granted
injunction against sale; probably permanent."

SARATOGA SPRINGS, Saratoga County, N. Y.—BOND SALE.—
The following four issues of bonds, aggregating $121,000. offered on April
3—V. 116, p. 1333—were awarded to Sherwood & Merrifield of New York
as 414s for $122,439 90, equal to 101.19, a basis of about 4.15%:
£50,000 park bonds. Due on March 1 as follows: $9,000, 1942; $20,000,

1943, and $21,000, 1944.

21,000 water works bonds. Due on March 1 as follows: $1,000, 1931
to 1937 incl.; $3,000, 1938 and 1939, and $4,000, 1940 and 1941.

14,000 public improvement bonds. Due $2,000 yearly on March 1
from 1931 to 1937 inclusive.

36,000 Lake Bridge bonds. Due on March 1 as follows: $1,000, 1931
to 1934 incl.; $2,000, 1935 and 1936; $3,000, 1937 and 1938;
$4,000, 1941, and $10,000, 1942.

Date March 1 19.3.
In;;jllale
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Geo. B. Gibbons & Co., Inc

‘Wm. R. Compton Co

Farson, Son & Co

Union National Corp__.

Vanderhoef & Robinson.

O’'Brian, Potter & Co. 4% 9,
A bid of par, plus a premium of $100 for 44s,

C. W. Whitis & Co.

SCHOFIELD SCHOOL DISTRICT NO. 2, Marathon County,
Wis.—BOND SALE.—The Marathon County Bank purchased $25,000
5% (opt.) school building bonds at par and accrued interest during August
19&2 Denom. $500 and $1,000. Date Aug. 1 1922. Int. F. & A,
Due serially; optional $1,500 yearly.

SCOTT AND LESUEUR COUNTIES INDEPENDENT SCHOOL
DISTRICT NO. 73 (P. O, New Prague), Minn.—BOND OFFERING.—
?. E. Renner, Secretary, will receive bids untii 8:30 p. m. Aoril 10 for $20,-

D 34 9, school building ponds. Denom. $2,000 and $10,000.. Date
Jan.11923. Int.J. &J. Dueon Jan. 1 as follows: $2,000, 1933; $2,000,
1034 to 1937. incl., and $10,000, 1938. A cert. check for 10% of amount
bid, payable to the Treasurer of the District, is required.

SEATTLE, King County, Wash.—BOND SALE.—R. M., Grant &
Co., Inc., of New York, have purchased $2,520,000 5 !4 % municipal light
and power-plant-system bonds at par plus a premium of §83,160. equal to
103.30—a basis of about 5.15%. Date May 1 1923. Du
follows: $167,000, 1929 to 1933, inclusive; $168,000, 1934 to
and $169,000, 1939 to 1943, inclusive.

SEDGWICK COUNTY (P. O. Wichita), Kans,—BONDS REGIS-
TERED.—The State Auditor of Kansas registered $200,000 414 % Jjail
bonds on March 12.

SEVIER COUNTY (P, O, Richfield), Utah.—BOND SALFE.—A special
telegraphic dispatch frem our Western correspondent states that an issue
of $120,000 5% 11-20-year serial road bonds has been awarded to Ashton
Jenkins, of Salt Lake City, at 102.50.

SHIPPENSVILLE SCHOOL DISTRICT (P. O. Shigpensville),
Clarion County, Pa.—BOND SALE.—An issue of $14,000 414 % school
bonds was awarded on March 30 to the First National Bank of Shippens-
ville at par and interest. Denom. $100. Date Jan. 1 1923. Int. J. & J.
Due Jan. 1 1953. Answering our question, “‘Can bonds be retired before
maturity? When?', Jas. L. Hach, Secretary, says, “‘Yes.

ERRA MADRE, Los Angeles County, Calif.—BOND SALE.—
’l‘hsel $30,000 6% 40—3;oar serial f‘)ark bonds offered on March 22—V, 116,
p. 1096—were awarded to Hunter, Dulin & Co. of Pasadena at a premium
of 81,010, equal to 103.36. Denom. $500, $150 and $100. Date March
11923, Int. M. & S. Due serially.

SITE IRRIGATION DISTRICT (P, O, Danner), Malheur County,
Ore.—BOND OFFERING.—According to the *‘Pacific Banker' of March 29,
sealed bids will be reeeived until 2 p. m. April 17 by T. T. Gerlech, District
Secretary, for $30,000 bondsc.) et 5 g A

H COUNTY (P, O, Tyler), Texas.—BOND S 7. —Sidney
Sp?tnzaell:r& Co. of Toledo, have purchased $90,000 5% road impt. bonds at
a premium of $1,812 50, equal to 102.013. Denom. $1,000.

SOMERVELL COUNTY SPECIAL ROAD DISTRICT (P. O, Glen-
rose), Texas,—BONDS REGISTERED.—The State Comptroller of Texas
registered $121,000 535 % serial road bonds on March 31.

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Clark
County, Ohio.—BOND SALE.—The $136,000 43{ % school bonds which
were offered for sale on March 31 (V. 116, p. 1217) were awarded to William
R. Compton Co., of Chicago, at parand interest, plus a premium of $2,839,
equal to 102.087, a basis of about 4.56%. Due $8,000 yearly on Sept. 1
from 1930 to 1946, inclusive.

SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Flour-
town), Montgomery County, Pa..—BOND OFFERING.—Russell Y.
Pullinger, District Secretary, will receive bids until 8 8 m. April 17 for
$200,000 44 % _coupon school bonds. Denom. $1,000. Date May 1
1923. Prin. and semi-ann. int, agablo in gold. Due on May 1 as follows:
$33,000, 1928 and 1933; $34,000, 1938; $33,000, 1943 and 1948, and
$34.000, 1953. Certified check for 2% of amount of bonds bid for, payable
to the District, required. ILegality approved by Townsend, Elliott &
Munson of Philadelphia.
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SPRINGVILLE, Utah County, Utah.—BOND SALE.—The Hanchett
Boend Co. of Chicago, has purchased $140,000 514 % 20-30-year (serial)
water bonds at 100.10.

STAMFORD, Fairfield County, Conn,.—AMOUNT OF TEMPORARY
LOAN.—The amount of the temporary loan awarded to the First National
Bank of Boston on a 4.149% discount basis, plus 86, as stated in V. 116,
p. 1456, was $200,000. Date March 29 1923. Due Oct. 5 1923.

STERLING, Whiteside County, I11l.—BOND SALE.—Prudden & Co.
of Chicago, have purchased and are now offering to investors at prices to
vield 4.25%, 4.30% and 4.40%, an issue of $90,000 4 4% bridge bonds.
Denom. $1,000. Date Sept. 1 1922. Annual interest (Sept. 1), payable
at the Sterling National Bank of Sterling. Due yearly on Sepr. 1 as
follows: $3,000 1923 and 1924, $4,000 1925, $5,000 1926 to 1932, incl.;
$6,000 1933 to 1937, incl.; $7,000 1938 and 1939, and $1,000 1940.

Financial Statement.
At A A O S S o e o S s $10,000,000
Assessed valuation - 5,212,057
Total bonded debt (including this issue)_ .
Population (1920)

STURGIS, St. Joseph County, Mich.—BONDS VOTED.—At the
election held on April 2 (V. 116, p. 1333), the $75,000 hospital bonds were
z}oted. 10 to 1. A majority of 901 votes was given in favor of the proposi-

on.

SURRY COUNTY (P. O. Dubson), No. Caro.—BOND SALE.—The
$150,000 road and $100,000 refunding 5% bonds, offered on April 2—V. 116,
p. 1217—were awarded to Sidney Spitzer & Co. of Toledo at 102.64.

TEXAS (State of).—BONDS REGISTERED.—The following two issues
of 6% 5-20-year school bonds were registered with the State Comptroller
of Texas on March 30:
$1,800 Fannin County Common School District No. 29.

700 Fannin County Common School District No. 137.

TIFFIN, Seneca County, Ohio.—BOND OFFERING.—Sealed pro-
gosals will be received by J. K. Hershberger, City Auditor, until 12 m. April
7 for the purchase at not less than par and int. of $24,906 81 515 % refund-
ing bonds. Auth., Sec. 3916 of the Gen. Code.
. & 8. Due yearly on Sept. 1 as follows: $2,006 81, 1924, and $2,000,
1925 to 1935, incl. A cert. check for 29, of amount of bonds bid for drawn
on a bank doing a regular banking business in Tiffin, required. Bonds to
be delivered and paid for within 5 days from time of award.

TIGER TOWNSHIP (P. O, Drumwright), Creek County, Okla.—
BOND SALE.—Gates, White & Co. of St. Paul, have purchased $300,000
6% coupon road bonds. Denom. $1,000. Date Mar. 15 1923. Prin.
and semi-ann, int. (M. & 8. 15), payable at the Mechanics' & Metals Na-
tional Bank, N. Y. City. ue on Mar. 15 as follows: $25,000, 1928;
$50,000, 1933 to 1938, incl.; $75,000, 1943, and $100,000, 1948. These
bonds were voted at an election held on Mar. 9.—V. 116, p. 1217.

TILLAMOOK COUNTY SCHOOL DISTRICT NO. 9 (P. O. Tilla-
mook), Ore.——BOND SALE.—The Lumbermen’s Trust Co. of Portland
has purchased the $95,000 school bonds at 100.88. (Rate of interest not
stated.) Date May 15 1923. Due as follows: $4,000 May 15 1924,

4,000 Nov., 15 1924 and_then yearly on Nov. 15 as follows: $8,500 1925
9,000 1926, $9,500 1927 and $10,000 1928 to 1933, inclusive.

TOLEDO, Lucas County, Ohio.—EOND SALE.—A syndicate com-
vosed of Otis & Co. of Cleveland; Kountza Bros. and Lehman Bros. of N.
Y. City, were awarded the following 3 issues of ponds aggregating $1,170,000

for a premium of $7,489, equal to 100,64, a basis of al 4.44%, offered
for sn{o on April 4'—V, ll(i(,lp. 1097: B P g e v A

$52,000 43{ 9 bridge repair bonds.
Jan. 15 as follows;
to 1947, inclusive,
414 % public building bonds.
on Oct. 1 as follows:

inclusive.

Date May 1 1923. Int.

Date Jan. 15 1923. Due yearly on
$2,000, 1925 to 1941, incl., and $3,000, 1042
418,000 Date March 1 1923. Due yearly
$18,000, 1924, and £20,000, 1925 to 1944,

414 % sewer bonds. Date Jan. 15 1025. Due yearly on Jan. 15
as foliows: $31,000, 1925 to 1934, incl., and $30,000, 1935 to
1947, inclusive.

4.;1(‘)h{7$ l;(()]u;lngt;(; ?mw being offered to investors at prices to &icld from
TRENTON SCHOOL DISTRICT (P. O. Trenton), Grundy County,
Mo.—BONDS VOTED.—Our Western reprmcnlatlvé ndvisog us in a

z‘a_l‘))(zgﬁll telegraphic dispatch that an issue of $200,000 school bonds has been

700,000

TRENTON, Wayne County, Mich.—BOND SALE.—According to
reports, the Trenton State Bank purchased $70,000 43{ % filtration plant
and water works bonds on March 28 at a premium of $1,575.

TRIMBLE TOWNSHIP RURAL SCHOOL DISTRICT (PO
Glouster), Athens County, Ohio.—BOND SALE.—The following two
issues of 5% coupon bonds, which were offered for sale on March 31—
V. 116, p. 1217—were awarded to W. L. Slayton & Co. of Toledo for $189,-
237 90 (100.125) and interest, a basis of about 4.99%:
$105,000 bonds. Maturing $4,500 on Sept. 15 in each of the years 1926,

1929, 1930, 1932, 1935, 1938, 1941, 1043, 1944 and 1947; and
isx?éh?g\on Sept. 15 in each of the other years from 1924 to 1948,
SIvVe.

84,000 bonds. Maturing $4,000 on Sept. 15 in each of the years 1926,
1929, 1932, 1935, 1938, 1941 and 1944; and $3,500 on Sept. 15
in each of the other i*ars from 1924 to 1946, inclusive.

St‘;)tgt%{(\hlx{rch 151923. Int. M. & S. 15. Bonds payable at the Glouster

ank.
Richards, Parish & Lamson of Cleveland, offered to pay a premium of $77.
TYLER, Smith County, Texas.—BOND &S ALE.—Of the $250,000
junior high school building honds voted on March 15—V. 116, D§ i)457——
$210,000 have been purchased by Kauffman-Smith-Emert & Co., Inc.,
of 8t. Louis at a premium of $3,225, equal to 101.53.

UNION, Union County, N. J.—NOTE OFFERING.—Emil Butz,
Town Clerk, will receive bids until 8:30 p. m. April 16 for the purchase
at not less than par of a $100,000 tax nntﬂ'ipatinn note, maturing Dec. 31
1923. Bidders to name int. rate, expressed in multiples of one-hundredth
of 1%. Cert. check (or cash) for $1,000, payable to the Town Treasurer,
required.

VANDERBURGH COUNTY (P. O. Evansyille), Ind.—BOND SALE.
~The $22,200 4 14 % road bonds, which were ofrnred)t"or sale on Mar. 31 (V.
116, p. 1333) were awarded to Oliver Edmond of Evansville, at par and
int. Due $1,100 each 6 months from May 15 1924 to Nov. 15 1933, incl,

VENTURA, Ventura County, Calif.—BONDS VOTED.—At a recent
election, it is reported, $250,000 bonds for the purpose of purchasing the
Southern California Edison Co., were voted.

VENUS INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS
REGISTERED.—On March 27 the State Comptroller of Texas registered
$8,000 6% serial school bonds.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The issue
of $8,000 5% Harry J. Reynolds et al., Prairieton Twp. road impt. bonds
offered on Mar. 28 (V. 116, p. 1333) was awarded to the J. F. Wild & Co.
State Bank of Indianapolis, for $8,140 50 (101.756) and int., a basis of about
4.66%. Date Mar. 15 1023. Due $400 each 6 months from May 15 1924
to Nov. 15 1933, inclusive.

An issue of Otis H. Weir road bonds (amount not stated) was also awarded
to the J. F. Wild & Co. State Bank.

WACONIA, Carver County, Minn.—BOND SALE.—The $13.,000 5%

funding bonds offered on Mar. 28 (V. 116, p. 1457) were awarded to the
Northland Securities Co. of Minneapolis.

WALNUT, Pottawottamie County, lowa.—BOND ELECTION.—
An election will be held on April 17 to vote on the question of issuing
$18,000 water bonds.

WARE, Hampshire County, Mass.—BOND SALE.—An issue of $150,~
000 4 14 % coupon junior high school bonds has been awarded to the Grafton
Qo. of Boston, at 100.87, a basis of about 4.15%. Due on April 16 as fol-
ows:  $8,000, 1924 to 1933, incl., and $7,000, 1934 to 1043, inclusive.

WASHINGTON COUNTY (P, O. Brenham), Tex.—BOND OFFER-
ING.—BIds will be received until April § by G. Morgan, County Clerk, for
$700,000 5'4% road bonds.

WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND SALE.—
The $77,000 5% coupon road bonds which were offered for sale on

b://fraser.stlouisfed.org/

7 é y & Co. of
March 16—V. 116, p. 1097—were awarded to_W. L. Slayton
2 i 81,132, equal to 101.47, a basis of about 5.19%.
’rr)gltced(l)\xffrrci; 11023, i olr? March 1 as follows: $8,000, 1924 to 1932
inclusive, and $5,000, 1933. b
COUNTY SCHOOL DI [ ( . ek
OYGASEEEISTOSOlD.—BO‘\vD ELECTION—BOND (_(SALE.——Ben‘l;‘icll
Phillips & Co. of Denver have purchased $10,000 6% school building
bonds subject to being voted at an slection to be held soon.

i i Coun-
GTON SCHOOL CITY (P. O. Washington), Daviess

ty)Nlé\sd':l—l};liOA\'D 0§‘FI;‘RIA\'G.—SO:\](‘(1 proposals will bo recety o0 Dyt
Board of School Trustees, (R. L. McIntosh, Sec.) um.llQl ()r()).()n[l).n‘wpx\pril
for the purchase of $60,000 5% school bonds. l)c_nom. S eentonton
14 1923. Prin. and semi-ann, int. (J. & J.), payable af 11(:)01 b 1
National Bank of Washington. Due serially from July 1 192 J
1934, inclusive.

ty, Calif.
WASHINGTON SCHOOL DISTRICT Humboldt‘ C?u'n

—BOND OFFERING.—Fred M. Kay, Clerk Board 0{ \lgs[;ta})};%l“; (sI(:ho(())l
Eurol];a) \I‘Sill remi\ée ngxle(ll)bids\uinlill‘Z I))0 T(jff};pnlD]\?P Osrr)'no' 1925 to 1938
bonds. enom. $500. ate March 2 23. b ke b -
i)x?cl(.‘ I)a,\'nbl((): at the County Treasurer's office. A certified check for
5% of amount bid for required.

: i County,
WASHINGTON TOWNSHIP (P. O. Washington), Daviess C
lnd.—SIiOA'I) OFI-‘ERING.—SmlcSl proposals will be rec(]n'(;d 1}3g}a¢%‘56
Lee, Township Trustee, unt21208b m.f)\nt!‘il\‘Jfri’]"’;gufg,}.’surcf;;:ig i et
5 hool bonds, enom. $1,000. L e e L L Vashi
gn/?l.s?nt. (J. & J.), payable at the Peoples’ I\i’ntmngnl Bank of Washington.
Sue serially from July 1 1924 to Jan. 1 1938, inclusive. Grous

TONWAN COUNTY SCHOOL DISTRICT NO. 20
Ja‘r;z:s), Minn.—BOND ELECTION.—An election will be held ontte\rxlll:% }-g
to vote on the question of issuing $134,000 school bonds. Int. ra
exceed 4249%. Albert Running, Clerk, Board of Education.

5 T ERING.—

WAYNE COUNTY (P. O. Wooster), Ohio.—BON D OFF. Shos
Sealed proposals will be received by Fred C. Redick, Uvrk“BO{;Td 0‘;_ ?xi;d
missioners, until 12 m. April 17 for the purchasg at not less L"a(;]"pbon(h.
int. of $90,000 5% 9% Inter-County-Highway No. 146 Sm.’\[ 1 l‘l";i
Auth., Sec. 1223 of the Gen. Code.” Denom. $1,000. Date 1 ‘:'}T-c Das
Prin. and semi-ann. int., payable at the County Treasurer’s 01; tl‘c ‘$2.700
$9,000 yearly on Mar. 1 from 1924 to 1933, incl. A cert. chec ?r»ibr{vr“
on some solvent bank and payable to the Board of County C OInlgr‘;')&]shidd(“l"
required. Unconditional bids must be submitted and the succc‘c. ud v
will be furnished with the approving opinion of some reputable )ion ‘lx{ion
ney; the bidders must state in their bid that they will pay for this orz e
pay for the blank bonds which are already printed, and must hl\a ‘IRi‘Y
pay for the bonds awarded to him as soon as the same are ready for de! .
at the office of the County Treasurer.

WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Jacksonburg),
Butler County, Ohio.—BOND ELECTION.—An election will gg lilgg
on May 3 to vote on a proposition of issuing $16,500 school bonds,
stated.

WEBSTER INDEPENDENT SCHOOL DISTRICT NO. 101 (
Webster), Day County, So. Dak.—BOND SALE.—Gates, White Tt
of St. Paul, have_ purchased $35,000 5}4% coupon school bldi' DaT
Denom. $1,000. Date Oct. 1 1922. Prin. and semi-aan. int. ( gt
payable at the First National Bank, Minneapolis. Due Oct. 1 1942.

i V. ilds
EISER, Washington County, Idaho.—BOND SALE.—The Ch
Bo‘rxl & Mor’tga;?;CO,%f Boise has pl’lrchased $118,000 5% refunding bonds.

WENDELL INDEPENDENT SCHOOL DISTRICT NO. 35, Gooding
County, Ida.—CORRECTION .—In V. 116, p. 645, we reported :ihe snrlfe
of 845,000 refunding bonds. We are nwo informed by John N. Up CK;]"‘:"W(;
Clerk Board of Educatiqn, that this report is incorréct, as no bonds
been sold by that district.

i i NG.—
WESTERVILLE, Franklin County, Ohio.—BOND OFFERI?

Sealed proposals for't.hc purchase at not less than par and int. of an isst!‘eegf
550.006 514 9% coupon disposal plant bonds issued under Sog. 3939, G 1
Code, will be received unti} 12 m. April 21 by Richard Biehl, City Manzazseod
Denom. $1,000 and $1,500. Date Mar. 11923. Int, A. & O. 1‘170(?06 4,
on Oct. 1 in each of the years 1928, 1929, 1946 and 1947, and Séﬁ b for
Oct. 1 in each of the other years from 1924 to 1945, incl. Cert. eclred
14 % of amount of bonds bid for, payable to the Village Treasurer, requd .
Bonds to be delivered and paid for within 10 days from date of award.

WHITE L SCHOOL DISTRICT NO. 12 (P. O. Gorham), NO:
Da‘k.lql—lug;\’l:ﬁls;u,%.—’l‘hc $5.000 7% 10-year common school hon?% orfx{:
ered on Mar. 24 (V. 116, p. 972) were awarded to the First Nationa 2 Jz:m
of Belfield. Denom. $1,000. Date Jan. 1 1923. Int.J. & J. Due .
1 1933.

—On
WICHITA, Sedgwick County, Kan.—BONDS REGISTERED.-
March 31 the Sb;tegX:xcdltor of Kansas registered $116,408 41 4% park
improvement bonds.

Wild-
WILDROSE SPECIAL SCHOOL DISTRICT NO. 90 (P. O. o,
rose), Williams County, No. Dak.—BONDS A “’.'\RI)ED'I.\' PARTiq (T))r
the $40,000 bldg. and funding bonds offered on Mar. 21 (V. ”g- D adls
$30,000 were awarded to Kalman, Wood & Co. of St. Paul, as 5s at a (¢
Denom. $1,000.

P. O.
& Co.

count of $1,460, equal to 95.13, a basis of about 5.40%.
Date April 1 1923. Due April 1 1943.

t
WINNER, Tri County, So. Dak.—BONDS VOTED.—By a coun
Of%eSdi “'for” to ll:ie":,xga!nst." $41,000 city water system bonds were recently
voted.

L —BOND
WINNER. SCHOOL DISTRICT, Tripp County, So. Dak.—B
SALE.—Ballard & Co. of Minneapolis, have Dlﬂ'ChaS"d,t‘he 5"3'(’2(&4’)6‘33‘3‘
and $25,000 funding 54 % bonds offered on Mar. 30 (V -,‘,llﬁ'ﬁ)‘ A DT
premium of $2,100, equal to 103, a basis of about 5.02%. Date Ap!
1927 Due April 1 1943. The following bids were received: Premitum.
Name. I’n-mium.‘ Name. T R 81,460
Wells Dickey Co.,Minneapolis$2,095 | Drake Ballard Co., M ) S- e
A. . Allyn & Co., Chicago. - 1,750|Bolger-Mosser & ~Willaman, _
Omaha Trust Co., Omaha___. 1,575| Chicago 2

WINSIDE, Wayne County, Nebr.—BOND SALE.—During the Iatter
pars of 1922 1T, ;.yl‘gwrson Yrchased 36,000 6% sanitary sewer bg’“((‘;\;‘
par. Denom. $500. Date July 28 1922. Int. J. & J. Due in 5 years:
optional 1-5 yearly.

—At a
WINTHROP, Buchanan County, lowa.—BONDS VOTED. T
special election held recently at Winthrop for the purpose of voting bon
gg '2002%0 improve their wa’écr system, the proposition carried by a vote g
0 28.

? N 2A
WINTHROP, Suffolk County, Mass.—TEMPORARY LOA.\'. 4

temporary loan of 325'(0,00 mamrlng'Nov_. 2 1923, was awarded to th;f(;};d

Colony Trust Co. of Boston, on a 4.40% discount basis plus a premium ol 23.

S
WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS
REGISTERED .—On March 1 (the State Auditor of Kansas registered
$31,087 56 5% road improvement bonds.

YANKTON, Yankt County, So. Dak.—BOND ELECTION.—An
election will ba heﬁ‘lnon(x'prilon o vote on the question of issuing $10,000
6% sewerage system extension bonds.

B

CANADA, its Provinces and Municipalities.

ALBERTA (Province of).—DEBENTURE OFF ERING.—Seaied tenders
wiil e received until 12 m. Ap1il 10 at the office of the Provincial Treasure;:..
Parliament Building, Edmonton, for the purchase of $3,000,000 5% 20-1‘)7ew
inld refunding deoentures (part of a total issue of $3.500,000). g ?he

pril 2 1923. " Prin. and semi-ann. nt., payable in Canadian funds at the
Imperial Bank of Canada, Toronto, Montreal, or Edmonton, or in American
funds at the Bank of the Manhattan Co., New York City, U. S. szeadle for
fied checx for $60,000, required. ' Temporary debentures wiil be ready for
delivery nov later than 10 days after sale against payment thleercgfll’l‘ alnlon
office of the Bank of the Manhattan Co., New York City. b %’ed at
will be ready on the day tenders are being received and may be obta o
the expense of the purchasers from E. G. Long, care of Long ﬁ o :{6
Toronto. The whole amount of this issue must be taken up before pmp of
1923, The proceeds of the $3,000,000 will be used for the purposs g
refunding an e of the Province of a like amount maturing on Mivsu o for
The remaining $500,000 will be sold at a later date to refund an
a similar amount maturing July 15 1923. .
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The above information was furnished to us under date of March 31 b
W. V. Newson, Deputy Provincial Treasurer, who, under date of April 5,
wired us the following additional information:

Pursuant te recent circular of March 31 regarding sale $3,000,000
refunding issue Prevince has decided to call for alternative bids at same
time and place om an issue of similar amount, date, term and interest rate
F)a.yable in Canada enly at Imperial Bank, Toronto, Montreal, or Edmonton.

ayment and delivery in Toronto in Canadian funds.”

CARLETON COUNTY, Ont.—DEBENTURE SALE.—Wood, Gundy
& Co. of Toronto, has been awarded an issue of $175,000 534 % 20-year
instalment debentures at 101.448, a basis of about 5.34%.

An issue of $30,000 5% % 5-year instalment debentures was awarded,
at the same time, to Hausser, Wood & Co. of Toronto. at 100.03.

BRANDON, Man.—DEBENTURE SALE.—During the month of March
C. H. Burgess & Co. of Toronto, were awarded $5,500 debentures, due
Dec. 31 1932, and $8,300 debentures, due Dec. 31 1927; both bearing 6%
int., at 99.52.

CAPREOL, Ont,—DEBENTURE SALE.—During the month of March
an issue of $5,000 6% 10-instalment debentures was awarded to C. H. Bur-
gess & Co. of Toronto, at 9614.

CHATHAM TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of
$40,000 514 % 10-year instalment debentures was awarded to the Canada
Bond Corp. ef Toronto, at 101.90.

CHILLIWACK, Ont.—DEBENTURE SALE.—An issue of $33,000 6%
20-year instalment debentures was awarded to Gillespie, Hart & Todd of
Toronto, at 97.77. The tenders were: Gillespie, Hart & Todd, 97.77,
and Pembertan & Son and Royal Financial Corp., 97.03.

A. E. Ames & Co. tendered 100.96 for the bonds, it is stated, but stipulat-
ed that they should be payable in American and Canadian funds.

FERNIE, B, C.—DEBENTURE SALE.—The Royal Financial Corp.,
Ltd., of Vancouver, was awarded an issue of $59,500 sewer and school
debentures.

GALT, Ont.—DEBENTURE SALE.—R. C. Matthews & Co., Ltd., of

Toronto, have purchased $147,437 53¢ % 10 and 20 installment debentures
at 101.521—a basis of approximately 5.34%. Bids were as follows:
R. C. Matthews & Co., Ltd., 101.521; Aemilius Jarvis & Co., Ltd., 101.446;
Wood, Gundy & Co., Ltd., 101.323; Macneill, Graham. & Co., 101.28:
Bain, Snowball & Co., 101.236; Dominion Securities Corp., 101.09: C. H.
Burgess & Co., 100.94; Municipal Bankers, 100.84; Housser, Wood & Co.,
100.827; A. E. Ames & Co., 100.82; Murray & Co., 100.79; Stewart.
McNair, Reid & Co., 100.75; Bell, Gouinlock & Co., 100.71; McLeod,
Young, Weir & Co., 100.67; National City Co., 100.49; R. A. Daly & Co..
100.459; Gairdner, Clarke & Co., 100.373; United Financial Corp., 100.20
McKay & McKay, 99.00.

GUELPH, Ont.—DEBENTURE SALE.—According to the Toronto
“‘Globe’ of April 3, Bain, Snowbali & Co. of Toronto, were awarded on Mar.
29 an issue of $509,254 1U-30-year installment debentures with interest rates

HENSALL, Ont.—DEBENTURE SALE.—During the month of March
C. H. Burgess & Co. of Toronto, were awarded an issue of $30,000 534 %
10-instalment debentures at 99.33.

KINGSVILLE, Ont,—DEBENTURE SALE.—Bird, Harris & Co. of
Toronto, have been awarded an issue of $27,958 6% 10-year instalment
debentures at 100.70.

LAMPTON COUNTY, Ont.—DEBENTURE SALE.—OC. H. Burgess &
& Co. of Toronto, purchased during the month of March $10,000 5% % 10-
instalment debentures and $3,000 5%4 % 3-year instalment debentures at parg

LONDON, Ont.—CORRECTION.—The amount of the issue of 5%
25-year installment debentures sold to Aemilius Jarvis & Co., of Toronto,
was $165,7/1 45, not $16,500, as reported in V. 116, p. 1458. The price
paid for the debentures was 97.43, a basis of about 5.25%.

NORTH BAY, Ont,—BOND SALE.—Wood, Gundy & Co., of Toronto,
have been awarded an issue of §65,000 5% % 30-instaliment bonds at 99.69

a basis of approximately 5.53%. Other bidders were: R. C. Matthews &
Co., 99.31; C. H. Burgess & Co., 98.52; and A.'E. Ames & Co., 96.13.

POINTE AUX TREMBLES, Que.—DEBENTURE SALE.—An issue of
840,000 6% debentures has been awarded to Henri Deguise at 99.50. De-
nom. $100 and $500. Date Jan. 1 1922. Int.J. & J. Due Jan. 11932.
In V. 116, p. 1334, we reported that $39,300 debentures would be offered
for sale on Mar. 25. Apparently this is the same issue with an additional
$700 added.

REGINA, Sask.—DEBENTURES AUTHORIZED.—It is reported that
the city has been authorized by the local Government to issue $150,000
5% % 30-years; $8,000, 5% % 20-years; $49,214 514 % 10-years, and $803
514 % 15-years debentures.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES
AUTHORIZED .—The following is a list, according to the ‘‘Monetary
Times"” of Toronto, of authorizations granted by the local Government
Board from Mar. 3 to 17:.

Not exceeding 8%: Witkow, $3,000 10-installments; Basin Lake, $1,000,
10-installments; White Fox, $1,500 15-years annuity; Schiller, $1,000 10~
years annuity; Readlyn, $2,000 10-year annuity; Harold, $2,500 10-years
annuity; Flanderdale, $550 5-years annuity; Dee Valley, $1,000 10-install-
ments; Blaireogie, 00 10-installments; Punnichy, $20,000 20-years
annuity; Hill Crest, 0 10-installments; Birsay, $350 15-years annuity.

TRAFALGAR TOWNSHIP, Ont.—BOND SALE.—An issue of $20,000
514 % 20-year bonds has been purchased by Wood, Gundy & Co. at 101.21—
a basis of about 5.35%. Other bidders were: Macneill, Graham & Co.,
100.81; Dyment, Anderson & Co., 100.81; A. E. Ames & Co., 100.68;
Harris, Forbes & Co., 100.427; C. H. Burgess & Co., 100.34; and Bell,
Gouinlock & Co., 100.27.

UNITY, Sask.—DEBENTURE SALE.—An issue of $5,000 8% deben-
tures, maturing in 10 years, has been sold locally.

ranging from 5% te 6%, at 98.407, a basis of about 5.27%.
Bain, Snowbail & Co./.\ 9«?.407; \Zooxl. Gundy & Co.,

: nderson Co. and Dominion
unicipal Bankers' Corp., 97.976; A Jarvis & Co., 97.911;
97.900; Gairdner, Clarke & Co., 97.873; R. O. Mat-
C 823 . Burgess & Co., 97.780; Dominion Securities
Corp., 97,617; National City Co., 97,47, and Housser, Wood

bids were received:
98.397; Murra{ & Co., 98.147
Bank, 93.039; M
A. E. Ames & Co.,

thews & Co., 97.823; C. H. B

; Dyment,

The following WALKERVILLE,

& Co.,

Ont.—DEBENTURE
Toronto ‘‘Globe’ an issue of $85,181 514 9% 10-20-year installment deben-
tures has been awarded to Gairdner, Clarke & Co. of Toronto, at 100.07, a
basis of about 5.49%.The following bids were received also:
Secuities Corp., 100.03; Wood, Gundy & Co., 99.787;: A. D. Morrow & Co.,
99.658; C. H. Burgess & Co., 99.36; R, C. Matthews & Co., 99.29; McLeod,
Young, Weir & Co., 99.14; MacKay & MacKay, 99.05; Housser, Wood &
Co., 98.67, and Municipal Bankers® Corp., 97.66.

SALE.—According to™the

Dominion

NEW LOANS

We Specialize in

City of Philadelphia
3s
3lss
4s
41/
4l/s
5s
51s
5l%s

| Biddle & Henry

104 South Fifth Street
Philadelphia

Private Wire to New York
Call Canal 8437

BALLARD & COMPANY
Members New York Stock Exchange

HARTFORD

Connecticut Securities

If There Is A Market We Can Find It

We hold sales of stocks
and bonds every Wednesday,
charging $1.50 entrance fee
for each item. Our weekly
catalogues and postal card service
reach every market. We take
pleasure in furnishing quotations.

Barnes & Lofland

Stock Brokers & Auctioneers

147 S. 4th St., Philadelphia

NEW LOANS

$4.0,000.00
TOWN OF CANTON, CONNECTICUT

BONDS TO MEET THE PRESENT
INDEBTEDNESS AND TO
REFUND BONDS.

Proposals will be received by the Selectmen
and Treasurer of the Town of Canton, in the
County of Hartford, and State of Connecticut,
z(l}t the officcﬁ of The Hartfor%i—C(;unecticut Trust

ompany, Hartford, Connecticut, on

WEDNESDAY, APRIL 18, 1923,
at 2:30 o’clock p. m., for Forty Thousand Dollars
of bonds of the Town of Canton, issued for the
purpose_of refunding $20,000 of bonds becoming
due on June 1, 1923, and to meet $20,000 of the
present indebtedness of said Town of Canton.

These bonds are coupon bonds, are of the
denomination of $1,000 each, are to be dated
May 1, 1923, are to bear interest at the rate of
4149 per annum, payable semi-annually on the
first days of May and November in each year,
and are to be issued in serial form, two bonds of
this issue becoming payable annually.

Sealed bids for this issue may be submi;ted
up to 2:30 o’clock p. m. on the date of sale. The
right to reject any and all bids is hereby reserved.
A certified check for 2% of the par value of the
bonds bid for, payable to the Treasurer of the
Town of Canton, must accompany each bid.
Further particulars concerning this issue can be
secured from the undersigned.

Day, Berry & Reynolds of Hartford, Conn.,
will upon request furnish a legal opinion upon
e v A B LOUGEE

HERBERT mon,m‘DSON,}Selectmen
MARY L WIS, Mreasurer.
. LE , Treasurer.
ted at Canton, Connecticut, this 21st day

Da
of March, 1923.

$4:50,000

Drainage District No. 12,
Harris County, Texas

BONDS

The undersigned will sell at 10 A. M,, MAY 1,
1928, at the Court House, Houston, Texas, to
the highest bidder, for cash, and not less than
gar and accrued interest, $450,000.00 worth of

onds of Drainage District No. 12, Harris
Texas, 6%, semi-annual, maturing
$15,000.00 per annum in May, 1925-1954, d?~
nomination $1,000.00, acreage of District, 33,949,
valuation, $3,000,000.00. Bid to be accom:
gxmicd by certified or cashier's check for 3% of

id. Bid to be signed, sealed, plainly marked on
outside and delivered’ to undersigned not later
than hour and date mentioned. The right is
reserved to reject any and all bids. Financial
statement of District can be obtained from
H. L. Washburn, County Auditor, Houston,

Texas.
CHESTER H. BRYAN, County Judge,

Court House,
Houston, Texas.

County,

BOND CALL

CALLED BONDS
CITY OF SULPHUR SPRINGS, TEXAS

By resolution of the City Commission of the Olty
of Sulphur Springs, Texas, said City has exercised
its option and now calls for payment on April 1st,
1923, on which date interest will cease, the fol-

lowinf; Bonds:
STREET IMPROVEMENT.—Dated June
10th, 1899, 4149, maturing June 10th, 1939,
optional June 10th, 1919, Bonds Nos. 1 to 10,
inclusive, $500.00 each, $5,000.00, payable at
National Park Bank, New York.
WATERWORKS.—Dated June 10th, 1899
4149%, maturing June 10th, 1939, optional
June 10, 1919, Bonds Nos. 1 to 16, inclusive
$500.00 ' each, $8,000.00, payable at National
ark Bank, New York.
WATERWORKS.—Dated January_ 1, 1903,
414 %, maturing Jan. 1, 1943, optional January 1,
1923, Bonds Nos. 1 to 40, inclusive, $500.00 each,
$13,000.00, payable at Hanover National Bank,
New York. W
REFUNDING BONDS.—Dated June?¥10th.
1899, 414 %, maturing June 10th, 1939, optional
June, 1919, Bonds Nos. 1 to 6, inclusive, $500.00
each, and $250.00—$2,750.00—payable ‘at Na~
tional Park Bank, New York, ot
SCHOOLS.—Dated June 10th, 1809,741% %,
maturing June 10th, 1939, optional June{10th,
1919, Bonds Nos. 1 to 5, inclusive, $500.00 each,
%[2.5&)0.00. payable at National Park Bank, New

ork.

WATERWORKS.—Dated May 1st, 1908, 5?’ ’
maturing May 1st, 1948, optional May 1st, 19 §,
Bonds Nos. 1 to 20, inclusive, $500.00 each,
89.00%.001.{ payable at Hanover National Bank,

New York.

WATERWORKS.—Dated October 1, 1909,
5%, maturing October 1, 1949, optional Octo-
ber 14, 1919, Bonds Nos. 1 to 20, inclusive,
$500.00 each, $8,500.00, payable at Hanover
National Bank, New York.

JOHN M. BIGGERSTAFF,
City Secretary.

United States and Canadian
Municipal Bonds

RAOCN GORD g,
WADDELL !

Ground _Floor Singer Building
89 Liberty Street New York
Telephone Cortlandt 3183

.
Bond Salesmanship
“ *The Human Side of Business' is the
best book on this subject ever written,"
Price $3. cash with order. Descriptive
circular free. Published and for sale by
the Investment House of

Frederick Peirce & Co.

207 So. Fifteenth Street, Philadelphia

igitized for FRASER
tp://fraser.stlouisfed.org/






