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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

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 41/2 and 5 million Amer-
ican 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
"is 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 distinctly 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 chooses 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,

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 trading 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 current yedr, 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. In 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 decrense 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
63.4% 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 improve-
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
Pennsylvania 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 Ramp-

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 Krupp
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 E101,515,848.

General Degoutte, Commander of the French
forces in the occupied section of the Ruhr, issued 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-
gaily 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
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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-
scribing 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-

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.,
sent 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."
It 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 Is-
met's counter proposals it must be on the distinct 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 Apsembly 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 junc-
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 dispatch 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 Home's estimate in in-
troducing his budget a year ago 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;
51/2% in Belgium and Madrid; 5% in France, Den-
mark and Norway; 4y2% in Sweden; 4% 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 21/4@ 2 5-16% for short bills,

but receding to 17/8(421/8 yesterday. This com-

pares with 21/8@2 3-16% a week ago. Three months'

bills closed at 21/4@2 5-16%. Call money dropped to

2%, against 21/4% the week previous, but closed un-

changed for the week. Open market discounts at

Paris are given as 41/8%, unchanged, but at Switzer-

land there has been a lowering to 11/2%, against

11/2@13/4% 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, 16%%

last year and 121/8% 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.
April 4.

1922.
April 5.

1921.
April 6.

1920.
April 7.

1919.
April 9.

Circulation 122,795,000 122,896,990 129,215,415 106.810,610 74,957,470
Publiedeposits  22,412,008 24,162,905 21,495,402 24.978,473 30,309,462

Other deposits 203,472,000 122,365,328 124,211,608 133,708,245 116,292,052
Govt. securities  48,595,000 59,399,059 31,698,221 59,049,103 58,031,144

Other securities  73,016,000 80.378,029 114,146,552 93,550,299 77,623,997
Reserve notes St coin 23,152,000 24,432,169 17,582,933 23,784,273 28,582,098

Coln and builion_127,501,554 128,879,159 128,348,348 112,144,883 85,089,568
Proportion of reserve
to liabilities  18.22% 16.63% 12.13% 15% 19.50%

Bank rate  3% 04% 7% 6% 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 francs in 1921. Just prior to the out-

break of war. ln 1914 the amount was only 6,683,184,-

785 francs. Comparisons of the various items in

this week's return with the statement or last week and

corresponding dates in both 1922 and 1921 are as fol-

lows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. April 51923.
  Status at of

April 6 1922. AprIl 7 1921.

Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc., .82,900 3,671,990,198 3,577,857,875 3,556,262,234

Abroad  No change 1,884,344,927 1.948,367.056 1,948,367.056

Total  Inc. 82,900 5,536,335,125 5,526,224,931 5,504,629,290

Silver  Inc. 186,000 291,486,400 282,154,102 267,958,932

Bills discounted_  Inc. 441,061,000 3,125.969,000 2,655,124,950 2,801,339,367

Advances Inc. 26,689,000 2,099,341.000 2,415,787,641 2,243,261.468

Note circulation /nc. 637,013,000 37.824,852,000 36,153,385,175 38,695,618,305

Treasury deposits.Dec. 7,223,000 18,164,000 19,741,844 75,887,157

General deposIts Inc. 331.832.000 2.372,434.000 2,091.372,502 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

yet 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 qt 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. Earning 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 $13,000,000 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-

MIK
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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 Saturday 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 4% 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 43/2 to 4%. 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
calling 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@532%.
Last week the range was 5@6%. Monday a high
figure of 6% was touched, although renewals were
put through at 532%, which was the low. On
Tuesday the renewal basis was still 532%, but
this was the highest, while the low declined to
432%. Increased ease developed on Wednesday,
so that the minimum quotation was 4%, the high
5%, and 5% the ruling rate. Thursday's range
was 4(4143/2%, and 43/2% for renewals. There
was no range on Friday, 414% 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 532%, against 53i@532% last week.
Late in the week a few loans -for thirty days were
made at 514%. 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@531%, unchanged, with names not so well
known at 531%.
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 4%, against 5% a week ago.
The Acceptance Council makes the discount rates
on prime bankers' acceptances eligible for purchase
by the Federal Reserve banks 438% bid and 4%
asked for bills running for 30 to 90 days, 414%
bid and 4% asked for 120 days and 43/2% bid and
43.4% asked for bills running for 150 days. Open
market quotations follow:

SPOT DELIVERY.
90 Days. 60 Days. 30 Days.

Prime eligible bills 434 ig 4 41‘44 41@4

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member haulm 41( bid
Eligible non-member banks 41‘ bid

On April 5 the establishment by the Federal
Reserve Bank of St. Louis of a 43/2% 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 adoption 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.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days. but
Within 6
Moruhs.

After 6
but

Within 9'
Months.

Com'rcial
.4 gricul.
&Livesdk
Paper.
n.e.s.

Secur. by
11.8.
Govt.

Obliga-
tions.

Bankers'
Accep-
lances.

Trade
Accep-
tances.

Agricut.•
and

Livestock
Paper.

A gricul.
and

Livestock
Paper.

Boston 434 414 414 434New York 434 414 41f 434
Philadelphia  . 4)4 434 434 414 414
Cleveland 414 434 454 411 45'
Richmond 414 414 454 414 414
Atlanta 454 414 454 414 434Chicago 414 434 414 414 454St. Louis 454 414 434 4)f 414
Minneapolis 454 414 414 45' 454KI111231113 City 454 414 45' 414 434
Dallas 414 434 414 45' 454San Francisco 434 454 414 414 4)4 454

*Including bankers' acceptances drawn for an agr cultural Purpose and securedby warehouse receipts, .4e.

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 Easter 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 67% to 4 663/s.
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 attractive. 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 4 673'@,4 67%, cable transfers to
4 67%1(0)4 673 and sixty days to 4 65%@4 653;
the volume of business was light. On Monday
trading was almost at a standstill owing to observ-
ance of Easter Monday as a holiday abroad; quota-
tions were steady and practically unchanged with
demand at 4 673/2®4 67%, cable transfers at 4 67%
(0)4 68 and sixty days at 4 65%@4 65%. Weakness
developed on Tuesday, largely on lower London
cables and foreign selling and prices receded to
4 66 9-16@4 673 for demand, 4 66 13-16@4 673/
for cable transfers and 4 64 7-16@4 6514 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 6634(0)4 66 11-16, cable transfers at 4 66%@,

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 4 663/2@4 66% for demand, 4 66%@4 67 for
cable transfers and 4 64%@4 64% for sixty days.

On Friday the market was quiet, with demand at

4 663'@4 66%, cable transfers at 4 66%@4 671%

and sixty days at 4 64%@4 64%. 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,

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 francs 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
6.593/ in the initial transactions, suffered a slump
to 6.443', then shot up 20 points to 6.663/2; 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 0.00463/2. 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 the Inter-
national Commission in charge of Greek finances to
raise the rate of interest paid on Greek bonds,
which brought abopt 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 adjuAment of the reparatio ls quest on. Herr
Stinn s s interviews with foreign representatives
have attracted considerable attention. Recent failure

to float an internal loan in Germany was attributed

to a waning of confidence in Germany's ability to

hold out in its struggle 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 6.613.,

against 6.62; commercial sight at 6.583, against 6.59,

and commercial sixty days at 6.553, 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 5.703/i and 5.713/2. Reichs-
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marks finished at 0.00475% for both checks and
cable transfers, as against 0.00463/ the previous
week. Austrian kronen, which remain practically
stationary, closed at 0.00143, unchanged from
Friday of last week. Lire finished the week at
4.963/ for bankers' sight bills and 4.973/i for cable
transfers. This compares with 5.013/2 and 5.023/2
a week ago. Exchange on Czechoslovakia closed
at 2.983', against 2.973/2; on Bucharest at 0.47%,
against 0.483/2; on Poland at 0.00233/2, against
0.0025, and on Finland at 2.723/2, against 2.773/b
the preceding week. Greek drachma finished at
1.21 for checks and 1.22 for cable transfers,
as compared with 1.133/ and 1.183/2 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

BANKS 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 Mona.Country and Monetary Unit. 

Mar . 31. April 2. Aryl( 3. April 4. April 5. AP?* 6.

EUROPE- $ $ $ $ $ $
Austria, krone .000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc .0573 .0572 .0562 .0559 .0566 .0571
Bulgaria, lev .008086 008093 .008443 .007814 .007586 .007729
Czechoslovakia, krone .029703 .029703 .029708 .029715 .029766 .029855
Denmark, krone .1914 .1915 .1909 .1907 .1908 .1907
England, pound sterling_ 4.6769 4.6786 4.6694 4.6675 4.6679 4.6685
Finland, markka .027467 .027469 .027439 .027422 .027344 .027289
France, franc .0666 .0665 .0655 .0649 .0656 .0662
Germany, reichsmark .000047 .000048 .000047 .000047 .000047 .000047
Greece, drachma .011489 .011478 .011489 .011544 .011783 .01185
Holland, guilder .3936 .3937 .3934 .3930 .3930 .3930
Hungary, krone 000233 .000233 .000236 .000234 .000237 .000234
Italy, lire .0502 .0502 .0498 .0501 .0498 .0498
Norway, krone .1806 .1807 .1805 .1808 .1810 .1807
Poland, mark .000024 .00002 .000025 .000024 .000024 .000024
Portugal. eecudo .0488 .0487 .0493 .0495 .0493 .0477
Rumania. leu 00485 .00485 .004853 .004825 .004810 .004767Spain, peseta .1538 .1536 .1534 .1530 .1531 .1531
Sweden, krona .2661 .2660 .2659 .2659 .2658 .2658
Switzerland, frano .1848 .1848 .1847 .1843 .1842 .1838
Yugoslavia, dinar  .010255 .01022 .01008
ASIA-

.01006 .01001 .010045

China, Chefoo tae! .7967 .7967 .7829 .7750 .7692 .7575
" Hankow Mel .7871 .7871 .7746 .7692 .7642 .7525
" Shanghai tad l .7641 .7638 .7602 .7541 .7454 .7395
" Tientsin tad l .7975 .7975 .7888 .7804 .7763 .7646
" Hongkong dollar .5827 .5615 .5591 .5556 .5498 .5448
" Mexican dollar_ -- - .5533 .5523 .5492 .5438 .5352
" Tientsin or Pelyang

dollar  .5583 .5583 .5571 .5483

.5406

.5496 .5433
" Yuan dollar .5567 .5587 .5583 .5525 .5488 .5450

India. rupee .3143 .3142 .3140 .3137 .3137 .3136
Japan, yen .4858 .4858 .4861 .4860 .4862 .4856
Singapore (S. S.) dollar .5492 .5492 .5492 .5458 .5483 .5467
NORTH AMERICA-

Canada, dollar .982180 .982111 .981944 .981486 .98133 .981311
Cuba, peso .99975 1.00 1.00 .999875 .999875 1.00
Mexico. peso .48533 .48625 ..484375 .485313 .48562 .484531
Newfoundland. dollar .97908 .979922 .979844 .979375 .97906 .979061
SOUTH AMERICA-

Argentina. peso (gold) .8386 .8377 .8376 .8347 .8368 .8351
Brazil, milreis .1079 .1070 .1054 .1017 .1034 .1039
Chile. peso (paper) .1285 .1278 .1257 .1243 .1246 .1246
Uruguay, peso .8487 .8480 .8467 .8456 .8431 .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
26.533/ and cable transfers at 26.573/2, 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

week previous. Spanish pesetas finished ihe 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 371% 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 13%, with Peru
at 4 29, unchanged.
Far Eastern exchange opened strong but later

receded on announcement by the IJ. 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 573/2, reacted and closed at
54%@55; Shanghai moved up to 773/2, then finished
at 7432©74%; Yokohama is 48 /8 @,48% (unchanged);
Manila, 503@503/ (unchanged); Singapore, 55(4)
553' (unchanged); Bombay, 3134@32 (unchanged),
and Calcutta, 31%@32, against 32@32%.

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 table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into Out of Gain or Loss
Week ending April 5. Banks. Banks. to Banks.

Banks' Interior movement $4,492,611 $1,746,000 Gain $2,748,611

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

AT CLEARING HOUSE. •

Saturday,
Mar. 31.

Monday,
April 2.

Tuesday,
April 3.

42,000,000
$

69.000,000 53.000,000

Wednesd'y,
April 4.

$
84,000.000

Thursday,
April 5.

Friday,
April 6.

Aggregate
for Week.

$
59,000,000 71,000,000 Cr. 358,000,000

Note.-The foregoing heavy credits reflect the huge mass of checks which cometo the New York Reserve Bank from all parts of the country In the operation ofthe 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 only the items payable in New York City are representedIn the daily balances. The large volume of checks on institutions located outsideof New York are not accounted for in arriving at these balances, as such checks donot pass through the Clearing House but are deposited with the Federal ReserveBank 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:

Banks of-
April 5 1923. April 6 1922.

Gold. Siker. Total. Gold. Silver. Total.

England _ _
France a__
Germany -
Aus.-Hun.
Spain 
Italy 
Netherl'd _
Nat. Belg_
Switzerl'd.
Sweden _ _
Denmark _
Norway 

127.501,554
146,679,608
50,110,130
10,944,000

11,640,000
3.429,340
2,369,000, 13.313.000

101.018, 26,329,000127,347,000100,817,000
35,399,000 3,033,000 38.432,000 34,308,000
48,483,000 595,009 49,078,000 50,496,000
10,757,000 2,359,000, 13,116,000 10,664.0001
21,313.000 4,238,000 25,551,000 21,985,000
15,205,000 . _I 15,205,000 15,243,000
12,681.000 245,000 12,926.000 .12.685,000
8,115.000  I 8,115,000 8,183,000

  128,879,159
11,280,000 154,394,315

886.700 50,730,530
2,369,000 13,313.000

25.486.000126.283,000
2,998.000 37,306,000

, 490.000, 50,986,000
1,612,000 12,276,000

, 4,320,009, 26,305,000
 I 15,243,006
233,000 12,918.0'

8.183,0o..

Total week 588,206,292 54,237,340642,443,632 587,162,304i 49,654,700 636.817,004
Prey • week 588.396.48 54,005,190 642,401,674 586 ,871,546, 49,578,000 636,449,546

127,501,554128,879,159
158,319,608143,114,315
53,539,470 49,843,830

a Gold holdings of the Bank of France this year are exclusive of £74,573,797 hel
abroad.
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THE BUSINESS REVIVAL—AGRICULTURE
PERENNIAL.

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 of 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
ost 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 t'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-
son 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 destruction. 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.

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, alin-
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 facili-
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 sch-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, acting 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 1ntprpsit8 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-

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 corners; 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 construc-
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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pension 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 to appropriate funds +hits 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

$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

Federal 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. over the same time last season of over 25,000,000 bushels.

Friday Night, April 6 1923. 
The cotton exports do not increase, but European stocks of
that commodity are small, and it looks as though EuropeAmerican business, wholesale and retail, continues to in- would soon have to buy more American cotton. Failurescrease and apparently along conservative lines. Steel pro- for the week are put at only 355, as against 380 last weekduction is up to 99% of capacity in one notable instance. and 437 in the same week last year. In other words, business-New England cotton mills are busy and have added, it is esti- is not only brisk, but in the main on a conservative basis.mated, $25,000,000 to their annual labor bill by the wage in- Fall River and New Bedford mills have advanced wages-crease just made of 12%%. Such an experienced observer 12y,%, effective April 30, though Fall River mill owners sayas Secretary of the Treasury Mellon says the general bust- in effect that business conditions do not warrant the raise,-ness situation in the East is nearly normal and the outlook adding that a few Southern mills have announced an ad-very satisfactory, with credit conditions very good, and al- vance of 10%, which means a much less increase in cost to,most every blast furnace blowing for the first time in a num- them than a similar advance would mean to Fall River..ber of years. He thinks the absence of labor trouble is a "We have offered to furnish convincing proof as regards thehopeful indication. As for the report that speculation is cost of the great amount of staple fabrics made in this city,"present in some lines of trade, Secretary Mellon called atten- add Fall River owners, "so that they may be compared withtion to the fact that in periods of prosperity there is always the selling prices of the goods. The industry is in sore needsome speculation, and added that he did not consider the of the willing and hearty co-operation of our employees andpresent speculative tendencies particularly dangerous. It the sympathetic interest of the community. Honest and ef-ts significant that in spite of low temperatures and violent ficient service for the wages agreed upon on the part of em-storms in parts of the country retail business has kept up ployees will contribute much toward the prosperity of bothsteadily. As far as industry is concerned, the record is employer and employee." Fall River workers have acceptedsomething remarkable. There are new high records indeed the increase.in iron, steel, automobile and building trades. Cotten, At Lawrence, Mass., on April 4, Treasurer Greene of thewoolen, silk and Western steel mills have raised wages. The Pacific Mills, speaking before the overseers of the localposition of trade and industry generally is more assured than mills, said that in spite of talk about Southern competition,at any time since the period of increased activity began. he had the greatest confidence in the future of the PacificThat was about a year ago. Cotton has advanced sharply plants there and in Dover, N. H. Success in the Southernduring the week on a good • consumption and stocks are mills, he added, has been due, not to long hours of work andsteadily disappearing. The foreign consumption of Amen- low wages, but to efficient management, and that the millscan ootton turns out to be much larger than had been sus- of Lawrence and Dover were being managed in a way thatpected. Bank clearings for March and the first quarter of insured a bright future. Rhode Island cotton mills havethe year make an excellent showing. raised wages of nearly 15,000 workers 12%% in some cases'It is true that farm work over much of the country has and an amount not stated in others, and 20,000 more work-been delayed by cold weather and rains. It has been unsea- ers in that State are likely to get a wage increase. At Exe-sonably cold as far south as Texas and very heavy rains ter, N. H., the Exeter Cotton Manufacturing Co., employinghave fallen east of the Mississippi River. Southern fruits 350 persons, increased wages 121/2%, effective May 1. Atand vegetables suffered some damage by recent temperatures Somersworth, N. H., the Great Falls cotton mills advancedof 32 degrees and below. But now the indications are for wages supposedly 10 to 12% %, effective April 30. At Au-fair and warmer weather over much of the Southern States. gusta, Me., the Edward Cotton Mill raised wages to take-One estimate on the cotton acreage to-day was as high as effect April 30 about the same as granted by other mills in37,700,000 acres; and the sales of fertilizers at the South are New England. At Biddeford, Me., the Pepperell Manufae-very much larger than for several years past. Evidently the turing Co. and the York Manufacturing Co., both cotton-South Is going to make a determined effort to raise a big mills, raised wages approximately 12%%, effective April,orop. One trouble is that there is more or less scarcity of 30. The Pepperell employs 3,500 and the York 1,500 opera-labor at the South. For that matter, there is a scarcity of tives. At Lewiston, Me., the cotton mills raised wagesboth skilled and unskilled labor all over the country and 12%%, effective April 30.wages are steadily rising. Meanwhile the cost of living for At Passaic, N. J., the wages of 12,000 operatives will bethe wage earner's family, according to one report for the increased 10% beginning April 30, in five Passaic woolenmonth of February, showed a small decrease, although, to be mills, the owners of which are grouped together in the In-sure, the change within a year has been but slight. The Point dustrial Council of Passaic Woolen Manufactures. The in-is, however, that while the cost of living has not increased, crease will be based on a graduating scale. The increas€wages have. The National Industrial Conference Board affects the Botany Mills, Forstmann & Huffman Co., Gerastates that while the cost of living had been rising, it is true, Mills, the Garfield Worsted Mills and the New Jersey Won-since last August, when the index showed 154.5 compared sted Spinning Co. Other woolen mills in that vicinity arewith 100 in 1914, and on the 1st of February this index was expected to make announcements of increases shortly. At157.5, yet during February this year, there was a decline of Passaic, N. J., on April 4 employees of the New York Belting0.4, making it 157.1 as compared with 157.7 in February 1922. & Packing Co. received a wage increase of 10%; 2,000 work-That is, from February 1922 to February 1923 there is prac- ers will benefit.tically no change. One effect of the rise in wages, how- Sears; Roebuck & Co. March sales are reported as $19,755,-ever, has been increased expenditures among the working 338, an increase of 25.03%. The sales. for the first threepopulation of the great towns and cities of this country. It months amounted to $55,800,179, an increase of 31.60%.Is regrettable, of course, that this condition of prosperity Montgomery Ward & Co. sales are reported at $12,975,073.does not extend to the farming community, which is sup- an increase of $4,943,599 for March. The sales for threeposed to represent 55% of the population and 45% of the months are reported at $30,515,616, an increase of $11,105,-buying power of the country. But, as it is, rising prices do not 304. March sales are the highest of any March in the corn-check production or consumption. Meanwhile it may be pany's history.said that wheat has advanced this week about 3c. per bushel, The boot and shoe production in the United States, exclu-and corn 21,(2c. The sales of wheat for export have been very sive of rubber footwear, in January and February totaled'large; in fact, the largest for many weeks past. In two 60,148,436 pairs, or 10,000,000 pairs more than the first two,days they were estimated at anywhere from 4,000,000 to months of 1922. The new carpet pric list is 8% higher, with5,000,000 bushels, including 1,500,000 bushels of durum Amer- a good demand reported for medium and cheaper grades.lean wheat, as distinguished from the regular Manitoba To-day the Appellate Division of the Supreme Court unani-grain. This increase in business in American grain is dis- mously reversed the decision of Justice John M. Tierneytinctly gratifying. There was more or less buying also of declaring the tax-exemption law in the matter of buildings to.corn and rye for export at the advancing prices. The total be unconstitutional. The opinion of the Appellate Courtexports of wheat for the week are 5,350,000 bushels and was written by Justice Victor J. Dowling, who presided atAllis far this season some 344,300,000 bushels, an increase 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 permission, 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
Carolina. 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. Last 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 tendencies 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. Fur-
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.
Coal 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 coal 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 73,381 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

Eastern, 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

Labor 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. Maim:ad 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 Boston, 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. Cleveland 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 Lecke 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 1923, was 53% higher in Richmond; 49% in Scranton

48% in Baltimore. Boston and Washington, D. C.; 47% in Fall River;

45% in Manchester and Philadelphia; 44% in New Haven; 42% in Mime-

apolls; 41% in Newark and New Orleans; 40% in Cleveland and Dallas;

39% in Omaha; 37% in Little Rock; 36% in Jacksonville; 33% in Seattle;
32% 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 scarcity 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 75% 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, etc., are fully double those of 1918.

Roger NV. 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. Eighty 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. 23

1923 shows orders of 126,500,000 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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8,569,000 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 masons' 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 band.
hog, 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 construction 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 gallolis. 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 81% 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 123,214,097 gallons; exports were 94,-
847,333 gallons. Stocks on hand Feb. 1 were 275,436,804 gallons, a decrease
of more than 6,000,000 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 galena Stocks on hand Feb. 1 were 1,265,074,722 gallons, a de-
crease for the month of 39,000,000 gallons.
The output of lubricants in January amounted to 87,077,868 gallons. Con-

sumption of lubricating oils is reported at 40,061,620. 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 flarnres for gasoline, kerosene, gas and fuel oils and lubrican are

not yet ijilable.

retary 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 present 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 largo 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 oven 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

entered into in a similar period. Advance orders for construction materials
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 hilly

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 work 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.
I 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,
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 1919
Lumber production  103 80 94 94
Cement production  124 107 '09 87
Fabricated steel sales  168 87 130 125
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— 1922 1921 1920 1919
Total value  130 91 08 100
Total floor space  102 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:
Frame House Brick House Wholesale

Year and Month—I Materials. Materials. Prices.
1922—January  174 179 157

February 169 174 156
March 169 173 155
April  168 172 156
May  173 176 160
June  178 181 167
July 181 184 170
August  189 193 172
September  193 197 180
October 196 199 183
November  196 201 185
December 192 198 185

1923—January  195 199 188
February  198 201 192

—

17%

—

16%

—

23%

Per cent of increase February 1923
over February 1922 

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.

Total value  107 101 83 77
Total square feet 89 83 64 65
Residential, value 143 158 107 107
Residential, square!feet 112 122 82 90

Actual totals in dollars for 27 Northeastern States are as follows:
Jan. and Feb. 1923. Jan. and Feb. 1922.

Total value $447,271,000 $343,685,110
Total square feet 80,558,400 60,321,300
Residential, value 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 hg-

urea of seven large lumber associations show an increase of 49% in orders re-
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.
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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. 1921.1 1923. 1922.
'December 82,927 110 'January 73,269 642

IFebruary 80,633 599

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, material Manu-
facturing and transportation facilities permit, and that the addition of 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 until 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."

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 $2,000,000 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 Eco-
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, etc.,
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 Boorn—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
.a 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
to 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 it 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 11/2 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 policy 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 commodi-
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 12 Granted in Fall River and
New Bedford Cotton Mills.

Two of New England's most important cotton manufac-
turing centres—Fall River and New Bedford—announced
on April 2 that a wage increase of 1234%, effective April 30,
had been granted. In Fall River the operatives recently
had asked for an increase, through the Textile Council, Of
1s%. A comparatively small number of Fall River workers
—the doffers—had asked for a 293/2% increase, through
another union, but this was ignored by th,, mills altogether.
The offer of 123/2%, 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 advance of 1234% granted
by mills in New Bedford was voluntary on the part of the
manufacturers, the workers having presented no formal
demands.
At the conclusion of the workers' ar d 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 upon
at that time. Therefore, we have requested that you meet our committee,
together with the gentlemen 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 max
to you.
We have offered to furnish convincing 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 to

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, whip
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 eerporation,
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 botk
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 12)4%, 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
1234%, 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 10% while others were
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 1214% 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 10% 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 Manufacturers,
will receive an increase in wages, beginning April 30, which
will increase the annual payrolls about 10%, 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 n• 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 Beaten, 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 Increase In Its gold reserves of $10,500,000. Philadelphia
an increase of $8,200,000 and St. Louis an increase of 36.400.000, while
smaller increases, 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 sneered by Onvernmen obligations decreased during
the week from $388,200.000 to $380,800,000. Of the total held on April 4,$202.900,000, or 53.3%, were secured by U. S. bends: $2,300,000. or 0.6%.
by Victory notes: $165.600.000. or 43.5%. by Treasury notes, and s10,-000.000, or 2.6%, by Treasury certificates, compared with 3208,600,000,$2,500,000, $168,400,000 and 18,700.000 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 Pages 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.

Total reserves —33.300.000 +163.400,000
Gold reserves  +5.700,000 +86,300.000

Total earning assets  —9.400,000 +8,200,000
Discounted bills, total  —4.800,000 +70.300.000

Secured by U. S. Government obligations —7,500,000 +140,600.000
Other bills discounted  +2,700.000 —70,300,000

Purchased bills +5.600,000 +161,500,000
United States securities, total —10,200.000 —223,600,000
Bonds and notes —7,600,000 —62,500,000
U. S. certificates ef indebtedness —2.600,000 —161,100.000

Total deposits +12.300,000 +184,200,000
I Members' reserve deposfts +22.700,000 +164,400,000
Government deposits —11.000.000 +38,900,000

Mil Other deposits +600,000 —19,100,000
Federal Reserve notes In circulation +8.500,000 +42.900,000P. R. Bank notes in circulation—net liability_ +100,0008E-78,600.900

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 States 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 325.000,000 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 in.stitutions from the Reserve banks increased

from $416,000.000 to 1475,000.000. or from 2.5 to 2.9% of their total
loans and investments. Most of this increase is shown for the New York
City members, which report an increase from $110.000,000 to 1166,000,000
in accommodation at the local Reserve bank and from 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 36,000.000, 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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Loans and discounts—total 
Secured by U. S. Govt. obligations
Secured by' stocks and bonds 
All other 

Investments, total 
U. S. bonds 
U. S. Victory notes and Treasury notes:: —12,000,000
Treasury certificates —14,000.000
Other stocks and bonds +1.000,000

Reserve balances with F. R. banks +6.000,000
Cash in vault +6,000,000
Government deposits +11,000,000
Net demand deposits —102.000,000
Time deposits +25.000,000
Total accommodation at F. It. banks +59,000.000

Increase (±) or Decrease (—)
Mar. 211923. Mar. 29 1922.
+$33,000,000 +$941,000.000
—5.000.000 —129,000,000
+12,000.000 +657,000,000
+26,000.000 +413.000,000
—30,000,000 +1,012,000,000
—5,000,000 +403,000,000

+479.000,000
+61,000.000
+69,000.000

+102,000,000
+7,000,000

+138,000.000
+773,000,000
+818,000,000
+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 chancellors 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 S. Home, the surplus actually 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 reduction 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 not 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 E19,842,000;
postal service £5,850,000, while the State duties yielded £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 debt £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.
The floating debt outstanding is £809,942,500, which is a decrease of

of .£219,573.000 as compared with floating debt on March 311922.

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
"Times" 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 E70,000,000, to
reduction of the national debt or remission of taxation.

Sir Eric ignored the question of debt and laid stress on providing more cap-

ital for industry. Taking British trade statistics for 1922. and making
adjustments for alteration in money values, he said that imports wer 85%

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-
%red that the country has 1,300,000 unemployed, as well as an annual net
bncrement 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 Erie 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 whichE200,000,000
went to Government expenditures and /400,000,000 to savings.
Making an allowance for the changed value of money, that was equiva-

lent to a surplus at the present time of £960,000.000, but the British Gov-
ernment estimated its • qienditure 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 expenditure.

Number of British Killed in WorldiWar 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 casualties
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, E910,000,000 (about $4,277,000,000); borrowing
at home, £5,500,000,000 (about $25.850,000,000): borrowing abroad,
E1-360M0,00* (about $6.392.000,000): loans to Allies and Dominions,
including-unpaid interest to February. 1922, as follows: France, £584,000,-
000 (about 32,744,80(1,000): Italy, £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 civilian 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 Europe" were advocated
before 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, ha asserted, was to ward off the danger

"that Eur ope and the entire world will thrown into an impwialistic carnage
not to be compared with that of 1914."

Their first task, he added ovaeto'bring "the.tiermatiworirmen'te.theepoint
of ovetthrowing the bourgeoisie and putting the groat industries of the
Rhine land and the Ruhr into thehandeof the German revolutionists.

Heinrich Brendle'', 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." Other speeches were made
by French, Russian, Dutch, Polish and Bulgarian representatives.
M. Marius of the French delegation, announced 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 Hoollein,

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.VNa
official announcement to this effect has been made, but the rise in the Gov-
ernment's gold reserve against note cit culation, especially since the end
of September, has become so marked and continued as to suggest the fore-
going conclusion. This statement 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 not paper
money outstanding was 61.4%. or only 4.7% below that for June, 1114.
Between September and December last, the increase in gold holdings was

actually $.62,000,600, to whicn the Government contributed $38,000,000
through purchases and the banks $24,000,900. As the balances duo 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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Canadian banks have been converting credits in New York into gold on

a rather large scale and have boon bringing it. home.

Favorable Trade Balance.

The rather largo favorable balance 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 endering 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 paice at

a comparatively Cal ly date.
The announcement from the International Institute of Agriculture that

during this crop year Cnada would lead the world as an exporter of wheat

occasioned a surprise. Indirectly it also demonstrated the rapidity with

which she is overtaking the United States in this respect. During the twelve

months ended December last, Canada's exports of wheat were 209.339,225
bushels, as compared with 164,691,565 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 industry 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 newL'outlet for wood pulp. The strength of the demand

from abroad gives rise tolthe thought that!for many customers there may be
an increase to $80 alton'ladthe middle of the year.

New Fisheries Treaty.

The signing of a new fisheries treaty with the Uniteestates!the firsecon-

eluded directly between Canada and the Republic, isran 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
seem.s happily to have passed. UT*

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 Funds by M. de Mouy, his assistant.

Greek Taxing Capital.-20% 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 of Ministers in Athens has approved the project of the Minis-
ter of Finance for tho 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 .1931cents, bulthelpresent exchange value

Is about one cont. The American equivalent of the exemption is, therefore,
about $5.000. and of the fortunes on which the maximum of 20% is imposed
8250,000.

Italian Banks Pass Dividends.

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

Italian credit establishments. Including the roost 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 is 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. Profits of
3.550,000,000 lire have been added to reserve.

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 pricea

previously agreed upon be observed.

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 regulating 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 law

shall pay a tax of Vj per mille on the nominal values thereof, on the basis

of the legal par of exchange established by decree of Dec. 2 1881 for curren-

cies circulating in the country and on the basis of the intrinsic parity for

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.
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 newipaper"Wirtschaft nod 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,C°, 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, estimated 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
coal field. 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 that 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 hnprovements 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 eight( enth years of the period. Compensation for the inventory is-
needless tr say, provided for.
The terms of the concession which I have before me as I 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 actually 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 17 % % of each harvest. The Government reserves the right

itself to purchase the rest of the crops at the prevailing price on the Rotter-

dam Bourse.
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In addition to these payments the Krupps will haver.,to pay all general
taxes to which all other agriculturists are subjected; they must further obey
the labor laws pertaining in the 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 activities of the concessionaire:anti insist on reforms in
case it finds such advisable.

On Mar. 18 Berlin press advices said:
The representatii is3 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 157,915.000,000. The customs gold sur-

charge has been placed at 593.900 % •

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 Boneour of the French Socialist Party and discussed
the Ruhr situation. It was unanimously agreed that the question should be
referred to a higher tribunal.

All the delegations were of the opinion that the present situation cleated
through French occupation of the Ruhr. if continued until "a fatal crisis,"
would prove detrimental to 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 cie a decision of the League of Nations."
M. Vandervelde took the lead in asking that the respective Governments

be requested to place the solution of the Ruhr occupation imbroglio up to the
League. J. Ramsay Macdonald will bring the matter befare the British
House of Commons.. M. Vandervelde will act as Belgian spokesman, while
Signor Modigliani will try to interest the Mussolini Govenunent in a Lmicuo
settlement. 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 varieties Governments in reaching
an adequate reparations settlement.
The deliberations of the conference were kept secret for the most part, but

It is understood that M. Vanderveide 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 great:deal more serious
than prior to the war, not only on account of the smaller production, but
because of the fact that earnings of the workmen are lower. The milk sup-
ply is especially bad in the 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 (Juno 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 bo used only to faithfully meet Mexico's obliga-
tions, as provided in the agreement entered into with the International
Committee of Limiters on Mexico, on the 16th of Juno 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
373.000,000 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-
lwoing 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 subscription.

The loan offering was referred to in our issue of Var. 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 4h % 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 resignatioa 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 Awouid 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

sew members, is interpreted here as meaning that the policy of reform and
economy is meeting with some political opposition. No details have been
rebeived through official channels giving the exact reasons for President
Zayas's action, although 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-

ment to approve to obtain the $50,000,000 loan have not appealed to some
Cuban po 'Miens. Many Jobs have been abolished and other means of
getting at the Federal Treasury have been made more difficult. 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 could 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 1023j and
accrued interest, to yield over 4.70% to 1933, and 5%
thereafter, by Lee, Higginson & Co., the Monis Trust &
Savings Bank of Chicago, and the Merchants Loan dr
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
af 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,
says in part:
These bonds are direct obligations of The Dallas Joint Stock Land

Bank, and are secured by deposit of United States Government Bonds or
Certificates of Indebtedness, or by first mortgages upon improved farm
lands having a value at least 100% in excess of the mortgages 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 hank to the amount of $14,465,000

Security for those 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  $7,050,000

First mortgages upon farms, $11,715,000 deposited, secured by
farms with appraised value of  30.038,000

Capital stock paid in (carrying double liability)  1,000.000
Surplus and reserve  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

produce more than 60% of the farm products. Within the loaning field
covered by this bank lie more than ono-tenth of all the farms and apprced-
stately 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 56,100,000,000, 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.

The following statistics of loans outstanding as of March 30
1923 are also furnished:
Total amount loans closed $11.973,596
Acreage covered by loans  921,444
Appraised value of lands $28,053,985
Appraised value of improvements  $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 optional date and 5%
thereafter, a $1,000,000 issue of 5% bonds of the First Joint
Stock Land Bank of Minneapolis. Tne bonds, issued under
the Federal Farm Loan Act, are dated May 1 1923, are due
:May 1 1953, and are redeemable at par and interest any time
after May 11933; 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 interchangeable and are
in $1,000 denominition. They ar acceptable by the United
States Treasury as security for special deposits of public
moneys and are legal 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 all 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 Iowa. 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. Tho 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, 1, yield about 4.62% to the
optional date and 5% thereafter to maturity, Hornblower &
Weeks of this city offered on April 3 $1,000,000 5% bonds
of the First Kansas-Oldahoma Joint Stock Land Bank. The
bonds are dated Nov. 1 1922, are. due Nov. 1 1942, and are
not redeemable before Nov. 1 1932. 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. S. 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. S. Census. 31,951,934 acres in farm lands, valued at 21,171,459,000.
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 crops 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 bylaw. 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 $5,542.

The officers and directors are as follows:
H. R. Hudson. Kansas City, Kan., President; O. 0. Blake, El Reno,

Okla. (attorney for Oklahoma 0. R. I. & P. By.); Leigh Hunt, Rosedale,
Kan. (President Hunt Engineering Co.); S. M. Newcomb, Fredonia, Han.
(President Citizens State Bank); J. E. Marrs, Oklahoma City, Okla.
(Vice-President Minnetonka Lumber Co., director Long-Bell Lumber Co.);
A. T. March, El Reno, Olda. (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 4 j. %.
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 Credits 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 8800,000,000. •

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 near!? 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 eithet of these 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 the twelve Federal Land Banks, which amount,
after deduction of payments on account 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 2150,000,000 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 the loans, 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 41% 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 Feb. 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 1 1922, 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 closPd 15,916 loans, amounting

to 038,684,779. 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 Representatives:
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-
!strati m 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, wo believe it may be accepted
as measuring the maximum call upon the banks and as demonstrating
their capacity to respord to such demand under any except very unusual
and extraordinary conditions.

Equally gratifying have been the financial operations of the banks.
During the year farm-loan herds to the total of 5278,650,000 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 270,150,000, thereby reducing the Treasury holdings as of Dec. 31
to $112,885,000.
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Th6 loaning rate of the banks at the beginning of the year was 6%, as
all bonds sold during the year 1921 had been 5% 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 1 %. 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 4;i % and the loaning rate to 5 %. An offering
of 434 % bonds at par was accordingly made and oversubscribed. A por-
tion of the oversubscription was used to retire bonds held by the Treasury,
and the loaning rate was, on June 1, reduced to 53i % 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 $637,541 88
Baltimore 236,97346 Omaha 767,003 59
Columbia 338,589 49 Wichita 479.546 74
Louisville 462,545 13 Houston 599.488 12
New Orleans 495.988 54 Berkeley 241,298 55
St. Louis 515.073 13 Spokane 67,357 59

with a grand total, as will be seen. of $5,692,694 33.

Foreclosures.

From the inception of the system to Dec. 31 it has been found neces-
sary to institute foreclosure proceedings OD 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 Bald
at a loss, and the action of the banks in charging off this item on Dec.
311s 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 $14.925.994. The total sales aggre-
gated $39,701,625. 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 $30,701,625, or nearly three and one-half millions above the ap-
praised value, and the loans involved were only 37% of the sale price and
41% 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 Federal 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 $2,333,890, 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 Stork 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 $9,334,900. 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,

the privately owned joint-stock land banks operated for private profit
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
Is now pending in both branches of the Congress. H. R. 14041. by Mr.
Strong, and S. 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 banks, and we recommend the enactment of legislation which shall
embody the substance of these bills.
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. QUILL, 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 CLOSE OP BUSINESS
DECEMBER 31 1922.

Assets.
Net mortgage loans  $639.486,434 55
Accrued interest on mortgage loans (not matured)  10.436,755 08
United States Government bonds and securities  35.951,997 29
Accrued interest on bonds and securities (not matured) - - - 440,948 24
Farm loan bonds on hand (unsold)  1,617,19500
Accrued interest on farm loan bonds on band (not matured) 11.756 20
Other accrued interest (uncollected)  44,565 18
Notes receivable, acceptances, &c  377.439 39
Cash on hand and in banks  5,845,158 91
Accounts receivable  212,342 66
Installments matured (in process of collection)  1,345.358 86
Banking houses  648,964 46
Furniture and fixtures  183,765 44
Other assets  756,808 07

Total assets 8697,358,489 33
Liabilities.

Capital stock:
United States Government $4,264.880 00
National farm loan associations 32,602.215 00
Borrowers through agents  126,965 00
Individual subscribers  3,890 00

Total capital stock 
Reserve (from earnings) 
Surplus (from earnings) 
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
Memoranda.

Net earnings to Dec. 31 1922  $12,556,924 56
Leas:
Dividends paid to Dec. 31 1922 *4.574,292 96
Carried to suspence account to Dec. 31-- - 443,664 64
Other charges to Dec. 31 1922  821,761 43

Carried to surplus account to Dec. 31  *100,000 00
Carried to reserve account to Dec. 31  3.000,500 00
Undivided profits Dec. 31 1922  3.618.705 53

5,839.719 03

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

Capital stock originally subscribed by United States Gov-
ernment  *8,892.13000

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

Capital stock held by United States Government Dec. 31
1922  $4,264,880 00

• 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. Capital
Paid in.

Surplus. Reserve. Undivided
Profits.

Loans in
Force.

Iowa 
Virginian 
Fletcher 
Chicago  • 
Kansas City 
Mississippi 
Tennessee 
Lincoln 
Bankers 
First 

do
Illinois 
Montana 
Fremont 
Des Moines 
First Texas 
Central Iowa 
Virginia-Carolina 
Southern Minnesota 
Dallas 
San Antonio 
California 
Lafayette 
First 
First-Trust 
St. Louis 
Kentucky 
First 
Liberty Central 
First 
First Carolinas 
New York and Pennsylvania-,
Minneapolis-Trust 
New York and New Jersey,- _
Louisville 
Central Illinois 
Dregon-Washington 
Pacific Coast 

do
do
do

&tlantic 
North Carolina 
First-Trust 
First Kansas-Oklahoma 
Midwest 
Shenandoah Valley 
Greensboro 
First 

do
ktlanta 
Wichita 
Union 
Portland 
Fourth and First 
Slissouri 
kgricultural 
Southeast Missouri 
Pennsylvania 
Breeribrier 
Nilo-Pennsylvania, 
Bankers 

Sioux City, Iowa 
Charleston W. Va.....
Indianapolis, Ind 
Chicago, Ill 
Kansas City, Mo 
Memphis, Tenn 

do
Lincoln, Nab 
Milwaukee, Wis 
Fort Wayne, Ind 

 Minneapolis, Minn_
Monticello, Ill 
Helena. Mont 
Fremont. Neb 
Des Moines, Iowa....
Houston, Tex 
Des Moines, Iowa.. ..
Elizabeth City, N. C..
Redwood Falls, mon_
Dallas. Tex 
San Antonio, Tex..
San Francisco, Calif_
Lafayette, Ind 
Cleveland, Ohio 
Chicago, Ill 
St. Louis. Mo 
Lexington, Hy 
New Orleans, La 
St. Louis, Mo 
Cheyenno, Wyo 
Columbia, S. C 
New York, N. Y 
Minneapolis, Minn..
Newark, N. J 
Louisville, Ky 
Greenville, Ill 
Portland, Ore 

do
  Salt Lake City, Utah_
  San Francisco, Calif_
 Los Angeles, Calif_

Raleigh, N. C 
Durham. N. C 
Dallas, Tex 
Kansas City, Kan_
Edwardsville, Ill 
Staunton. Va 
Greensboro, N. C_
Montgomery, Ala_

 Dayton, Ohio 
Atlanta, Ga 
Wichita, Kan 
Louisville, KY' 
Portland, Ore 
Nashville, Tenn 
Kansas City, Mo 
Charleston, W. Va.. _
Cape Girardeau, Mo_

Lewisburg, W. Va.
Cleveland, Ohio 
Boonville. Mo 

Iowa and South Dakota 
Ohio and West Virginia 
Illinois and Indiana 
Iowa and Illinois 
Missouri and Kansas 
Mississippi and Tennessee 

 Arkansas and Tennessee 
Iowa and Nebraska 
Minnesota and Wisconsin 
Ohio and Indiana 
Iowa and Minnesota 
Iowa and Illinois 
Idaho and Montana 
Iowa and Nebraska 
Iowa and Minnesota 
Oklahoma and Texas 
Iowa and Minnesota 
Virginia and North Carolina 
South Dakota and Minnesota 
Oklahoma and Texas 

do
Oregon and California 
Illinois and Indiana 
Ohio and Michigan 
Iowa and Illinois 
Arkansas and Missouri 
Ohio and Kentucky 
Mississippi and Louisiana 
Illinois 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 
Washington and Oregon 

do
Idaho and Utah 
Nevada and California 
Arizona and California 
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 
Ohio and Indiana 
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 
West Virginia and Virginia 
Ohio and Pennsylvania 
Missouri and Arkansas 

$375,000 00
250,000 00
650,000 00

3,000.000 00  
1,669,465 00
250,000 00  
250,000 00  

2,030,000 00  
500,000 00  
400.000 00
500,000 00  
300,000 00  
250,000 00  
442,050 00
250,000 00  
400,000 00
400,000 00  
250,000 00  

1,050,000 00  
850,000 00  

  350,000 00
670,000 00
250,000 00
250,000 00  
350.000 00
500,000 00
250,000 00
125,000 00
250.000 00
250,000 00
250,000 00
250.000 00
250,000 00
125,000 00
250.000 00  
250.000 00
250,000 00

  250.000 00
250.000 00
250,000 00
250,000 00
500,000 00
250,000 00
250.000 00
250,000 00  
250.000 00
250,000 00  
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125,000 00
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128,200 00
150,000 00  
125.000 00  
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25,000 00
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50,000 00
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25,000 00  
25,000 00  
50,000 00  
25,000 00  
25,00000  

25,000 00  

50.000 00  
50.000 00  
25,000 00  
36,903 33  
20,997 50  

6.700 00  

5.485 00  
12,500 00  

12,500 00  

$26,817 04
14,920 11  
34,100 00  

600,000 00
78.077 60
17.000 00
15,500 00

116,600 00
20.00000
22.988 76
13.20000
17,550 00

27,20000

12,500 00
14,118 70
6,800 00

100.000 00
32,165 96
7,338 00

00
20,000 00
2614 34 

4,016,00800
 

 
 8,60000

14,500 00

__- ---
10,00000
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164,949 69
124 30

33,158 02
19,175 78

145,009 9523.136,503
71,354 65
39.321 43
46,040 21

6 92

9,203 22
  8,46025

28,858 21
24,058 79
20,036 85
41,089 71
74,410 77
16,659 89
49,834 94
2,496 37
7,893

  
 
--

18,01540
42.995 75

12,12064

3.181 24
43,537 40

8,791 44

12,124 31
2,690 92
461 61

2,002 56
26,875 87

  15,026 80
2.099 22

11,10800 

  1.483 07

  1,294 52 
151 00

$3,964,942 59
4,679,605 37
9,643,311 11

38.463.667 59
20,469,216 96
3,053,795 57
2,234,004 54

86
7,686,228 28
3,809,047 58
5,164,450 11
4,041,407 46

  1,822,374 85
5.434,11950
3.448,41449
4,378,932 80
5,917,956 87
964,950 39

10,980,899 12
8,616,359 18
4,286,985 19
7,060,589 00
3,470.691 38
 520,159 50

3,504,138 00
4,204,100 00

  290.300 00
1,000,560 00

  2.214,373 00
  2,995,568 50

547,600 00
2,490,164 00

3.623,600 00
2,700,913 75
961,418 75

1,079,00000
176,300 00
920,300 00

  459,800 00
  1.531,70000

197,600 00
881,857 50

  274,687 09
295,600 00
307,400 00
79,300 00

  349,000 011

168.500 011
121.700 00
104,500 01

30,200 09

Call for Redemption 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-day's call was accepted as foreshadowing an early issue of new bonds

at a lower rate of interest than 5%. It 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 4% %, 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.

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  $3,334
On agricultural and live stock advances:
From banking and financing institutions 62,796,193

From live stock loan companies  1 ,325 .147
From co-operative marketing associations  733,140

  4 ,854 .480

'Total $4,857,814

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,p00, to
financial institutions for agricultural and live stock pur-
poses.

State Bank Deposit Guaranty Bill Buried
in Minnesota.

According to 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
session.
Three of the regular Nonpartisan league members deserted their col-

leagues and voted against the bill.

Senator Lund Moves Substitute.
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.
Senator F. F. Cliff reviewed the South Dakota situation to show that

banks there had been saved only by a liberal use of State funds. He de-
clared the system indefensible and dangerous.
On the roll call the following Seantors voted for the minority report

Arens, Bonniwell, Bridgenaan, Buckler, Deisen, Devoid. Hensler, 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 were absent. The
other 45 Senators who voted to kill the bill included Senators Nols 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 bile in the House, where-
by tine deposits in all State banks would be insured by a "jackpot' furnished
by the banks at the d:rection of the State Banking Department, was defeated
Wednesday after a more -or-less sensational three-hour debate.
The &nate was the occasion for a 'slant effort on the part of Repre-

sentative R. A. Wilkinson, despite his eighty-odd years, to force the fight
to go to a flaisb, and he came near tut fling the tide in I a 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
beaten by a close zote of 55 to 64.
The fight to uphold the majority report of the Committee on Banks and

Banking, which was for the Indefinite postponement. was led by Represen-
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tative Charles W. Murphy. who answea ed the warning that a vote against

the bill was political dynamite by sayiag that out of sixty-eight of the 1921
member s wbo voted for the guaranty bill of that session, thirty-five sere

beaten, and that out of fity-rive who voted against it thirty-two sere not

returned.
"This would not indicate tbat any great political issue is involved." said

Representative Murphy.
All prospects that the bill will be given further hearing in the present ses-

sion 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 lh %. 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 Commission of 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, thero 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 into 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
foreclState Bank of Eldorado, promises to be the heaviest single loss ever
suffered by the State Bank Guaranty Fund. As the bank was capitalized
at 2100,000. 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 Carl Peterson. State Bank Commissioner to-day. "The fund contains.
untouched, nore than 1 million dollars in securities. It's like the proverbial
'"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 failures 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 hold 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 yi 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 Tears ago. 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 econonalic 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 8300.000 and three other loans, aggre-
gating 5200,000, on which payment was not forthcoming, proved the Bank's
undoing.

Stock Exchange Loans Now $1,850,000,000.
The following is from the "Wall Street Journal" of April 2:
In tho 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 22,000.000,000 as of Fob. 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 4i %
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 boar the
burden of higher money rates, which is only natural with business building
up its credit lilies to further increase production and meet the forward trend
of commerce.
There was a natural sympathetic saback 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 duo to any fear of the trend of rediscount and
open market money rates in the course of the next few months.

It 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-
ceduro money rates would be fairly stabilized at existing levels.

Following table shows trend of brokers' loans in the last 15 months:

Jan. 6 1922 $650,000,000 Oct. 1 1922 $1.880.000,000
March 17 750,000,000 Oct. 27 1.790,000,000
April 18 1,100,000,000 Nov. 13 1.950,000,000

April 30 1,250,000,000 Dec. 10 1.825.000,000
June 5 1,450,000,000 Dec. 30 1 ,850 .000 .000
July 29 1,550,000,000 Jan. 25 1923 1.800.000,000

Sept. 1 1,600,000,000 Feb. 14 2,000.000.000

Sept. 15 1,700,000,000 March 31 1.850,000,000

It 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.

President Cromwell, of New York Stock Excihange, 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 25,400,000,000. 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 were relieved 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 boar 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 $42,398,296.923.
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 either 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
impassible, 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 10% 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 floor, 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 Si 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
wi I assure to the miners payments on the basis of $I per ounce to the
latest possible date throughout the country and the simultaneous dis-
continuance of such payments when the !mit under the Act has been
reached."

Silver to Cheek Civil 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

ae 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 Howie 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 July 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 $I 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 silver
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 ssx cents an ounce on Monday to 66U 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. 1111

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 1tf20-1921 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 economic conditions in Europe;
(2) The absorption of the resources of banks and other reservoirs of capi-

tal and in the revival of domestic industry and trade, and in building con-
struction;
(3) 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 indefinite
ly.

The interest rates on foreign securities will doubtless be 
adjusted. And the

average investor will be in the market again for foreign se
curities.

This is the time to prepare for the re-entry of the small in
vestor 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 great
ly 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 posses
ses, 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 shar
eholders

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 ca
pital can be

increased in time to a higher figure than could be obtained by d
irect invest-

ment by individuals.
Investment trusts, by aggregating the funds of the smaller invest

ors, 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 probabi
lity 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 r
egarding its

holdings, would not sell unless conditions really warrant selling. The 
banker

would, therefore, benefit in various ways from a more permanent distr
ibution

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. McCormick, 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 June26 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

Stook 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 theItExchange, said:
Evidence was submitted that Lander had received orders from a 

cus-

tomer and that he failed to execute the orders, lie admitted this in the

presence of the Board of Governors, his excuse being qhat "the market go
t

away from him."
The findings presented to the Board of Governors by the Committe

e on

Ways and Means were the result of an investigation by the bureau of 
audit-

ing and accounting. The technical charge against Lander was a viola
tion

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 case 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 43/2% 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 43/2%
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 43' % 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

Francisco 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 q
uestion

which does not properly come within the Board's j
urisdic-

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 que
stion 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 bank 
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 arrange
s 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 National 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 woul
d

not incur any liability on its own behalf, since it would not be obli
gated 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 p
re-

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-

ment 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 Deposits.
Nov. 15 1920 $26,108,000,0001 Nov. 15 1920 $20,924,000,000
Dec. 31 1921  23,630,000,000 Dec. 31 1921  19,627,000,000
Dec. 29 1922  25,749,000.000 Dec. 29 1922  22.460.000,000

/n 1920 Reserve Bank Credit Was Largely Used.

In 1920 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 bank credit was practically the same as in the autumn of 1920, the

reserve ratio was 72%. 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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prevailing in that period the member banks drew heavily upon the Federal
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 Increase 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 inthmational 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 credit
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:

District No. 2— Capital. Surplus.
Total

Resources.
The Watsessing Bank, Bloomfield, N. J_ -$100,000

District No. 3—
$100,000 $1,965,810

Peoples Trust Co., Philadelphia, Pa  634,450
District No, 4—

100,000 3.399,895

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

200,000 7,327,501

The Hardy County Bank,, Moorefield,
W. Va  50,000 1.850 146,615
District No. 6—

Bank of Commerce. Tampa, Fla  200,000 40.000 1.376.154
District No. 8—

Citizens' Bank of Maplewood, Maplewood,
Mo  100.000 12.500 596,182

Natural Bridge Bank, St. Louis, Mo  200,000 40.000 1.045.491
Citizens' Savings Bank, Cabool, Mo  25,000 5.000 388,476
Webster Groves Trust Co., Webster

Groves, Mo  100,000 25,000 1.380,018
First State Bank, Palmyra, Ill  25.000 25,000 191,738
Citizens Bank, Gillett, Ark  25,000 2,500 27,500

District No. 11—
First State Bank, Sylvester, Texas  50,000 800 160,213

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, Ill,
The First National Bank of Amboy, III.

The City National Bank, Evanston, Ill.
The Security National Bank of Sioux City, Iowa.
The American National Bank of Benton Harbor, Mich.
The Marshall National Bank of Unionville, Mo. NI
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 Behalfrof
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:
I do not venture to ask you to do anything, but I will ask you one or two

questions. I have no 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
so, is it not intensely desirable that there should be no world war, even from
the point of view of American interests? Is it really 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, belt 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 yes, there should be some safeguard against future war.
Them 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 so, 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 ta 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 NV ill forgive me if I say that "the world will little know or re-
member what we say here, but it can never forget what they did. It is for
us, the living, rather to be dedicated hero to the unfinished work which they
who fought have so nobly advanced. It is rather 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. I don'eforget 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 I 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 lease it is not very

easy to make—at the life 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 areas, and

not only destruction that Is present, but poison as well. A bomb may be

dropped from the sky on a great city. It 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. Ladles 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 make a determined eff art 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 the 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, I 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 keeps alive

armaments is one thing and one thing only. It 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 groat 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 fact also 
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 coercion, without force, without any inter-

ference with the sovereignty 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.

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 ox 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. I 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 I assert that those recommendations have been accepted in almost every

case.
Why, ladies and gentlemen, let ice give you one instance well known. A

small country, but very striking—I 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 large' neighbor. The League finds the larger

neighbor has actually invaded Albania with its troops, that its troops are

moving forward. The Council is unmoved. The neighbor is warned what

it must do; it must not oppress, it must not go 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 ten ible

feeling which so often results in international decisions by other 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. And I. 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 is a 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 ere

many other things the League has done.
You have heard quite recently of its great work in establishing a f erm-

anent Court of International Justice, fenced round with every precaution for

Independence and impartiality. You have heard how it has done much to

rescue Austria from a condition of economic despair. Of course, there is the-

work it has done in the direction of the reduction of armaments, work neces-

sarily incomplete at present. but far more promising than anytling 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. [have taken it because the work 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. Radcliff of "The Manchester Guar-

dian." and was put as follows by Mr. McDonald (the Chairman).
Mr. Radcliff, who is a fellow-Britisher of Lord Robert, has put the first

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 called 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 I am glad, particu-

larly, that my action in the House of Commons excites 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 motion itself.
to vote against it. 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

League of Nations at the earliest possible moment, but I thought, and I
think, that when it conies 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 boa 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. I have no 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
a member of Parliament to give the vote I did, and lam 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 W118

from my 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—I 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-

tions, would the nations of Europe, parties to the League, have acquiesced

in 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!

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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co-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 obtain world co-operation for a worthy object, would
be ready to accept that co-operation—I 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-operation was asked.
t, 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 The Irish irregulars and the Free State has nut
been referred to it?

Touches on Ireland.

Lord Robert Cecil—Well, the warfare in Ireland is—I have not been there,
but if 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. It is a
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 to 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 Hossein (from box)—Mr. Chairman, I should like to ask Lord

Robert Cecil if, in order to achieve the disarmament of which he has spoken,
ise is prepared to advocate the scrapping of European imperialism in the
Bast and more specifically the scrapping of British imperialism in Egypt,
India, Mesopotamia and elsewhere where British rule rests upon force
and not upon the moral 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
country 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 over the populations of great districts to
disorder, 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 Robert might come back to an Ameri-

can question which has been handed to ma. It says: Lord Robert, you
were frank enough to say the other day that you admitted there were serious
faults in the convenant and in the structure of the League. Would you care
to tell us what you 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 our Senate. You cannot, however, be aware that one reason for
the American position toward the League is the widespread belief that
despite the machinery created by the covenant for the amendment of the
eonvenant, It Is practically impossible. since any change would call for an
unanimous vote by the Council of the League. It would, I am sure, tend
to clarify the situation in this country if you felt that you could give us your
opinion both as to the possibility of 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
next five years.

Changes in Covenant.

Lord Robert.—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 there is no insuperable difficulty in
obtaining 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 their situation in the world, or because they have
been elected by their fellows to represent them on the Council of the League.
litut 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 reactionary or obstructive in accepting that intimation of opin-
ion, and I believe that any amendments which can be supported by solid
reasons would have a very good chance of being adopted and carried through
under the constitution of the League.
Now, as to the question of substance, I am asked whether I would like to

see changes made in the covenant, and particularly changes in the direction
of making it more democratic. I say 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. Tho 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 of the affairs of those countries. I do not
myself see hew, from a purely democratic point of view, you could greatly
improve that Constitution, hut if there is any particular proposal that it is
desired to put forward is that direotion, I ant quite sure it would receive
ample consideration.
As to the changes in the structure of the covenant, when I first said I

thought there were defects in the covenant I think I was mainly consider-
ing two. One was that I think it would bo very desirable to Include in
the covenant some quite express and definite declaration in favor of the
abolition of war, and secondly, I would like to see the membership of the
League expanded so as to include all important nations who are at present
outside it.
The Chairman—May I suggest that Lord Robert is very tired, his

throat--
Lord Robert—No, no, it's all right.
The Chairman—Let'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
answer one more question and then we will say good night.
Mr. Zimmer—Could 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
ex-President Wilson.

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 Washington Treaty to all those Powers that were

not represented and were not bound by the Washington Treaty. I hope that
that conference will take place very shortly. The League has further agreed
on the general principles 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 threats,
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 course 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 latter'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 E. 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 emu-
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

so 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, an account of its relatively large
volume of business in proportion to capital employed, uses every avenue of
borrowing money in order to finance itself.
I 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 Carolina 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-

gested 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.
Conservatism 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 mills 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 snake 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

England 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. E.

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 777.

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 its
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 on the 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 t•
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:

It is difficult, after the most careful reading of this legislation. to =dor-
stand how it is possible to characterize the bill enacted into law as a private
or local bill. Such a determination involves a complete disregard of 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 to determine whether
new buildings planned for dwelling purposes should be exempt from taxation
for local purposes destroy the validity of the enactment. It is well settled
that the Legislature may delegate to a municipality the power to tax and
assess for purposes of local government.

It will be remembered that the statute does not relieve from state taxa-
tion, but only from taxation for local purposes, and that it is not relieved
from assessments for local improvements.

Having declared a Statewide purpose to relieve new buildings to be
erected under its provisions from local taxation, the Legislature left to the

localities themselves the determination whether local housing eenditions
were such as to require a stimulus for new buildings to relieve the eongestion.

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

Classification Reasonable.
In my opinion the permitted classification for exemption purposes of

now buildings about to be erected and intended for residential purposes
was a reasonable and proper one. This was net a case of an arbitrary

classification of existent buildings into separate groups. some of which were
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 bonus for something which the owner
was bound to do. for he was under no obligation to build, nor could he be

reasonably expected so to do, in view of the high cost of building opera-
tions.
It was a bargain between the State and the owner of vacant property.

by which each gained something and no one was the loser. The State gained
additional housing facilities for its citizens, the owner gained an exempties
from local taxes, the locality gained improved real estate sabject to taxa-
tion when the period of exemption should expire. As we said in Watson
vs. State Comptroller. 254 II, 13. 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 reasom-
ably founded in the purposes and policy of taxation."

Imperative Public Necessity.
In the present statute the exemption conferred is based on an over-

whelming reason of an imperative public necessity. 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 sew

houses, deemed it for the public interest to exempt from taxation for
the period fixed by the statute, houses that would be constructed within
an early date after the ebactment 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

hous—an object desirable for the health, morals and safety of its people
—offers to those owning unimproved land, as an inducement to undertake

bulletin g operations at the time when they were the most 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.
It is not a question of creating new taxable property, but e 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.
lies 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 loyai.y joined in seeking to have the court

uphold this legisiation, which has accomplished much good already and

promises a still greater amelioration in housing conditions. It would be
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a'grave misfortune if the door to further improvement in these intolerable
conditions should be closed and those who had invested their money in
reliance upon the good faith of the State and city should find their capital
in Jeopardy. In my opinion the legislation was wise and Justifiable and
is free from taint cf 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 traffic this

year in their history, the railroads on April 6 adopted a
concerted policy and intensive working program to enable
them to meet the growing transportation needs of the
country The program was decided upon at a meeting in
this city on April 5 of member roads of the American
Railway Association and members of the Associatioa of
Railway Executives. A statement authorized by the former
and approved by the latter said:
fa. 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 to 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 time
freight traffic is always the heaviest. Subsequent orders for additional
ears 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 awaiting 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 the 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.
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 equipment.
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

lift 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 committee 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 transportation 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 demands of commerce, actually expended in the year 1922. '
For cars $200,000,000
For locomotives 45,000,000
For trackage and other facilities 195.000,000

Total $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 $515,000,000
For locomotives 160,000 000
For trackage and other facilities 425,000,000

Total $1,100,000,000
E. E. Loomis, Chairman of the Committee on Public

Relations of Eastern Railroads, and Presideht of the Le-
high Valley Railrcad 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.

If 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 facts 1 prophesied that the
railroads would make the progress they ye 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 1645.000 employees,

as'agatnst 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 industrAwhich 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 railroads.
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

introduction 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 discriminatory 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 ifithe reduced fare tickets had not been
available.

Arthur T. Hadley'saSuggestion for Regulation of

RailroadiRates 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 Emeritus 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 find-
ings, and by the authority which the law may give it to enforce its decisions.
Row 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

restore our railroads to the condition of efficiency which they enjoyed fif
teen

years ago are those which the Inter-State Commerce Commission has not

done, and which most of its members have not been trained to do. From the

very beginning, the Commission has been overworked. It has had two sets

of duties imposed upo: '4... the general duty of informing itself as to the IIISI1-

ner in which railroad owsiness 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 assis
ting

the complainants to obtain redress when their claims were well founded. The

number and pressure of such complaints has been so great that the Comm
is-

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

paste from the standpoint of individuals, and who have not as a rule 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 another stamp. To

prevent the public interest from being sacrificed to the immediate dema
nds

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 and 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 'efficiency 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 su-

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 3 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 advertisements
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. 362.) 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 unconscious

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 inaccurate 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, and 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 banks 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 by the

Federal Reserve banks does not constitute examination or supervision by the
Federal Government, because .the 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 would
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 Chancellor of the British Exchequer, Stanley Baldwin, and the Governor
of the Bank of England. Montim C. 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
414% 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 figure. 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
3%% 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 proposed scheme of settlement com-
mence with $138,000,000 for the first year and decline gradually to $181,000,-
000 for the tenth year. For the eleventh year, when the higher 3%%, Inter-
est rate is to become operative, the annual interest payment reaches its maxi-
mum of $151,900,000, dclining 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 Cranford Goodenough, Chairman of Barclays
Bank. Ltd., London, one of the largest British banks, will
be a leading speaker at the Annual Spring Meeting of the
Executive Council, American Bankers' Association, it is
announced by Fred N. Stiepherd, Executive Manager.
The meeting will be hold at the Westchester-Biltmore Coun-
try Club, Rye, New York, April 23 to 27. Mr. Good-
enough will address the Executive Council at noon, Wednes-
day, April 25. Like Reginald McKenna, head of the London
Joint City and Mi iland Bank, Ltd., who spoke before the
annual convention of the Bankers' Association in New York
last October, Mr. Goodenough is one of the outstanding
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 heads
nes paid up capital and reserve .of about $120,000,000, its
shareholders number 50,000, and its assets total one and
three-ouarter 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. on. 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, 9:30a. on. to 12:30 p. on., Executive Council; 2:30 to 4:30 p. on.,
Agriculatural Symposium. Burton M. Smith, Chairman of the Agricul-

tural Commission of the Associated, will preside, and the addresses vril 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' Associatio,: Boys and Girls Club Demonstration, Under Direc-

tion of G. L. No ojE recutive Secretary, Boys and Girls Club Work,

A—M 27, 9:30 a. rn. 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.

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,

Ceneral 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.

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
Exchange 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 F- ollies, 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.

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

Ernest Tutino, Vice-Presidents, and C. W. Vreeland, Cash-

ier. The directors are J. H. Bahrenberg, J. J. Bakerman,

J. L. Curley, E. W. Harlow, Albert Heilbronn, W. J. Heffer-

nan, Ernest Tutino and J. Schaefer, Jr.

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.

The Manufacturers & Traders National Bank of Buffalo

announces the death of Walter Aspinwall, Cashier of the

bank; his death occurred Mar. 24.

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
First 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
England industries.

Mouture 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 E.

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 Feb. 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-ii-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 of these

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 Feb. 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

Feb. 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.

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. Lswrence, pending a

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.

Norman S. 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.

The Federal Reserve Boar- d 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.

Raymond C. Newlin, the f- ormer 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 to serve 18 months in the same prison, the
sentence being dated back, however, so 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 0. 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 city'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-
ize an ambition he had long entertained—the union into one
huge banking combination of the three great institutions
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 ea-

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 First National Bank of Winona, Minn. - In two
years' 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.

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. 0. 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 C. 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 dispatc- hes 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.
It is said that the bank examiners, now in charge of the institution, may in-
sist 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 g%
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, making 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. Pagan, 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; 0. J. Woodward, Director Pacific Telephone & Tele-
graph Co.; W. A. Bonynge, President Commercial National Bank; Frank
Brunelle, Guffanti's, Inc., New York; Dunning Rideout, Vice-President
Sperry Flour Cc; J. A. Migliavacca, Migliavacca Estate Co.; H. C. Cap-
well, H. C. 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
k Sons; J. T. Grace, Grace Bros., and R. B. Teefy, Vice-President Bank of Italy.

The 48th annual report of the Standard Bank of Canada
(head office Toronto) for the fiscal year ended Jan. 31 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 $42,398,817. 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.

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 francs 12.528,372 for
1921. Immediately realizable assets total francs 1,060,742,-
681, as against current sight deposits of francs 1,073,509,949,
disclosing a liquidity of 99%. Total assets are francs 1,620,-
513,840, as compared with francs 1,538,327,163 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
933/2. The close to-day was off to 91%. Chicago Nipple,
Class A, was heavily traded in up from 35% to 55%, the
close to-day being at 53%. Checker Cab Mfg. "A" stock
sold up from 56 to 583/z. Midvale Co. of Del. was traded
in for the first time up from 12 to 215% and at 205% finally.
National Supply of Del, advanced from 6574 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 64%, recovered to 665% and closed
to-day back to 6478. Standard Oil (Kentucky) moved up
from 993/2 to 101 and sold finally at 1005%. Standard Oil
of N. Y. from 453/2 receded to 435%, and recovered finally
to 445%. Standard Oil (Ohio) gained 20 points to 310 and
finished to-day at 307. Vacuum Oil after early loss from
495% to 48%, advanced to 545%, the final figure to-day being
523%. Maracaibo Oil Exploration, after gain of a point to
173%, sank to 1578, then sold up to 18, the close to-day being
at 173/2. 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, &o., at London,

as reported by cable, have been as follows the past week:
London,

Week endstig Apr. 6.
Mar.31. Apr. 2. Apr. 3.

saz. Mon. rues.
Apr. 4. Apr. 5.
Wee. Than.

Apr.6
Frs.

Silver, per in d 3234 Holiday 3213 32% 3234 3214
Gold, per fine ounce Holiday Holiday 88.1 88.6 88.3 88.3
Consols, 234 per cents Holiday Holiday 5934 5934 5954 5934
British, 5 per cents Holiday Holiday102 H 102 34 10234 1023
British, 434 per cents Holiday Holiday 9934 9934 9934 9934
French Aentes fin Paris)__fr. Holiday Holiday 57A0 57.40 57.40 57.30
French War Loan (InParis) Sr. Holiday Holiday 73.75 73.70 73.60
The price of silver in New York on the same day has been:

Silver in N. Y., per os. (cts.): •
Domestics 9934 9954 9954 9934 9954 95,4
Foreign 6834 6834 6854 6734 6634 6654

COURSE OF BANK CLEARINGS.
Bank clearings 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 16.1% 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:

Clearings-Returns by Telegraph.
Week ending April 7. 1923. 1922.

Per
Cent.

New York 84,175,000,000 83,690,500,000 +13.1
Chicago 563,139,121 453,092.443 +24.3
Philadelphia 459,000,000 360,000,000 +27.5
Boston  353,000,000 275,000,000 +28.4
Kansas City 113,927,379 96,969,856 +17.5
Bt. Louis a a a
San Francisco 131,000,000 119,700,000 +9.4
Pittsburgh  134,362,582 .99,500.000 +35.0
Detroit x86,700,216 75,785,732 +14.4
Baltimore 87,793,380 65,058,197 +34.9
New Orleans 46,233,148 39,887,736 +15.9

Ten cities, five days 86,150,155,826 85,275,493,964 +16.6
Other cities, five days 1,031,910,220 908,058,210 +13.6

Total all cities, five days $7,182,066,046 86,184,552,174 +16.1
All cities, one day 1,436,413,209 1.236,910,434 +16.1

Total all cities for week $8,618,479,255 87.421,462,608 +16.2

a No longer report clearings. • Estimated. a 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. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
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In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous-the week ending 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
$6,821,436,891. 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
16.2%, the bank exchanges at this centre having suffered a
loss of 8.5%. We group the cities now according to the Fed-
eral Reserve districts in which they are located, and from this
it appears that in the Boston Reserve District there has been
an expansion of 23.2%, in the Philadelphia Reserve District
an increase of 0.8% and in the Cleveland Reserve District

14.6%.. The New York Reserve District (including this
city), due to the decrease at this centre, shows a falling off of
8.1%. 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 trifling de-
crease, namely 0.4%. The San Francisco Reserve District
enjoys a gain of 21.8%.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week ending Mcpcli 31 1923. 1923. 1922.
Inc.or
Dec. 1921. 1920.

Federal Reserve Districts.
(1M) Boston 11 cities
(2nd) New York  9 "
(3rd) Philadelphia_ _  10 -
(4th) Cleveland 10 "
(5th) Richmond  6 "
(6th) Atlanta 12 "
(7th) Chicago 19 "
(13th) St. Louts  7 "
(9th) Miancapolls  7 "
(10th) Kansas City11 "
(11th) Dallas  5 ''
(12t8) San Franetseo 15 "

Grand total 122 cities
Outside New York City 

.... ----- • ,/4 ni.l.c.

$
388,361,831

3,872,737,461
419,495,786
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

$
315,324,222

4,213,447,527
418,073,695
283,981,258
121,868,571
118,090,023
659,733,681
49,850,769
86,113,287

207,520,775
43,916,423

305,520,661

%
+23.2
-8.1
+0.8
+14.6
+20.6
+35.8
+20.2
+21.3
-0.4
+9.3
+7.6
+21.8

$
301,915,331

3,777,436,793
437,118,500
339,514,927
143,010,366
135,982,655
659,778,820
49,966,886

106,419,219
232,520,093
45,969,401

296,797,843

3
409,995,462

4,963,424,645
434,335,416
397,075,934
171,789,779
102,993,935
868,891,438
42,383,691

105,928,531
369,474,697
59,020,396

350,800,067

6,899,154,443
3,090,893,353

6,821,436,891
2,659,087,328

+1.1
+18.2

6,529,490,804
2,803,886,572

8,365,113,991
3,470,165,427

nr./1 117 FO1 o4o nog ex, _g o era. 1/n gm goo CAC nne

We also add comparative figures for March and the three
"months:

Fed'i Reserve Dists.
1st Boston._13 cltf
"2nd NewY'rk12 "
3rd Philade5_14 "
4611 Clevel'd.16
5th Ricbm'd 10
8511 Atlanta _16
7th Chicago _27
8th St. Louis 9
9th MlnnettP 13
10th Kan.C1ty15
11th Dallas __12
12th San Fran 26

Total-___183 eiti
Oulaffle N.Y. City_

Camila•

e.

1923.

March.

1922.

1,970,602,44 1,462,536,151
A3,036,64218,981,906,27

2,270,266,91
1,666,415,5244
812,521,883
099,458,4644

3,970,245,8654
338,307,0644 79
530,377,0844 8

1,252,961,66
416,479,2571

1,949,281,9054

,
1,381,916,863
679,987,753
660,341,373

3,224,746,516
263,205,4
472,442,17

1,129,945,131
340,624,485

1,589,749,731

36,159,954,71062,111,576,705
6,391,674,714 13,392,003,753

Three Months.

1923.

$
5,558,372,793

57,241,233,414
6,652,764,804
4,770,931,174
2,338,447,85
2,516,936,142

11,052,908,33
981,437,295

1,534,557,523
3,451,142,740
1,245,920,674
5,509,409,594

+12.6102.554,062,354
+22.4 46,523,444,315

4,206,120,03
52,108,445,979
5,496,861,451
3,750,154,558
1,767,625,825
1,873,960,291
8,750,691,69
748,449,136

1,290,054,241
3,087,195,548
1,042,958,862
4,443,674,730

83,554,912,353
37,208,102,584

1,198,534,12 1345,914,514

Inc.or
1922. Dec.

--
$

+32.1
+9.9
+21.0
+27.2
+32.3
+34.3
+26.2
+31.5
+19.0
+11.8
+19.5
+24.0

+16.1
+25.0

-11.0 3,606,308,313 3,849,093,47 -6.3

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:

Description.
Month of March. Three Months.

.1923. 1922. 1923. 1922.

StockiNo. of shares_
1Par value_ __ _

Railroad bonds 
U.S. Govt. bonds_
State, for'n, 5w., bds.

Total par value 

25,964,666
32,360,008,000

163.710,000
67,313,154
39,153,000

22,820,173
32,013,907,820

174,833,500
178,470,900
62,525,000

68,858,982 55,467,648
36,213,858,000 34,947,042,745

474,786,500 457,285,350
205,506,770 531,887,150
136,034,900 149,146,000

$2,630,184,154 $2,429,737,220 $7,030,186,170 $6,085,360,245

The volume of transactions in share properties on the New
York Stock Exchange each month since Jan. 1 in 1923 and
1922 is indicated in the following:

1923. 1922.

No. Shares. Par Values. No. Shares. Par Values.

Month of January 
February 
March 

Total first quarter 

19,914,827
22,979,489
25,964,666

$1,771,578,000
2,082,280,000
2,360,008,000

16,472,377
16,175,085
22,820,173

$1,494,639,000
1,413,196,925
2,013,907,820

68,858,982 $6,213,866,000 55,467,645 $4,921,743,745

The following compilation covers the clearings by months . .
since Jan. 1 in 1923 and 1922:

MONTFILY CLEARINGS.

Month.

Jan _ _
Fob. _ _
March

1st qu_

Clearings, Total AU. Clearings Outstde.New York.

1923. 1922. 1 %

$ s
36,285,247,515 29,931,564.280 +21.2
30.408,860.129 26,521,051,368 +14.7
36,159,954,710 32,111,576,705 +12.6

1923. 1922.

16.506,887.916 12,635,500.446
13,624,881.885 11,130.596,385
16,391,674,714 13,392,003,753

+20.6
+21.9
+22.4

102854,062,354 88,564,192,353 +16.1 48,523,444,315 37,208,102,584 +25.0

The course of bank clearings at leading cities of the
country for the month of March and since Jan 1 in each
of the last four years is shown in the subjoined statement:

BANK CLEARINGS A
 March 

(000,0005 1923. 1922. 1921.
omitted.) $ 3 $

New York 19,768 18,720 16,682
Chicago  2,833 2,328 2,304
Boston  1,762 1,279 1,175
Philadelphia  2,082 1,806 1.766
St. Louis  a a a
Pittsburgh  682 597 675
San Francisco  680 592 603
Cincinnati  329 263 266
Baltimore   409 316 348
Kansas City  619 587 711
Cleveland   459 350 456
New Orleans  239 191 193
Minneapolis   292 270 284
Louisville   141 116 112
Detroit   568 420 378
Milwaukee   165 146 134
Los Angeles  580 413 374
Providence   52 45 43
Omaha  212 183 198
Buffalo   194 158 153
St. Paul  158 132 156
Indianapolis  84 62 62
Denver   151 128 82
Richmond  225 177 179
Memphis  104 70 63
Seattle  170 147 145
Hartford   45 39 38
Salt Lake City_ _ _ _ 61 49 55

T LEADING CITIES.
 Jan.! to March 31

1920. 1923. 1922. 1021.
3

22,333 56,331 51,358 49,784
3,176 7.917 6,347 6,676
1,628 4,923 3,669 3,555
2,132 6,093 5,067 5,166
a a a a
759 1,992 1,568 1,978
721 1,074 1,669 1,691
340 890 702 737
412 1,167 852 1,005

1,187 1,762 1,654 2,023
588 1.322 1,002 1,363
299 706 565 585
270 870 739 809
61 413 314 314
570 1,559 1,114 1,070
168 458 373 375
333 1,601 1,162 1,044
58 156 135 132
393 565 459 512
198 553 449 462
99 433 358 428
85 251 196 181

. 175 363 318 241
287 661 503 564
123 310 230 200
212 455 393 367
43 141 114 116
69 179 143 174

1920.

63,687
8,449
4,814
6,085
a
2,079
2,022
907

1,153
3,234
1,637
922
640
204

1,473
431
927
182
921
542
257
240
461
868
403
544
127
232

Total  33,064 29,584 27,635 37,578 94,045 81,451 81,552 105.876
Other cities  3,096 2,528 2,398 3,818 8,809 7.113 6,829 10,644

Total all 36,160 32.112 30,033 41,396
Outside New York_16,392 13,392 13,351 19,063

a No longer report clearings.

102,854 88,564 88,381 116,520
46.523 37,208 38,597 52,833

CLBARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 31.

Clearings at-
Month of March. Three Months. Week ending March 31.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

s
First Federal Re

$
rye District-

$
Boston-

% $ $ % $ $ % $

Maine-Bangor  2,445,698 3,204.514 -23.7 9,259,674 9.301,747 -0.5 650,369 568,681 +14.4 854,026 911,099
Portland 13,232,354 12,669,381 +4.4 39,545,248 35,147,954 +12.5 2,507,769 2,802,322 -10.5 2,300,000 2,520,000

Mass.-Boston 1,762,000,000 1,279,000,000 +37.8 4,923,000,000 3,669,000,000 +34.2 349,000,000 278,000,000 +25.5 263,608,707 362,145,879
Fail River 8,570,844 6,821,782 +25.6 28,400,147 20,523,694 +38.4 1,666,668 1,462,154 +14.0 1,467.950 2,536,459
Holyoke 3,752,607 3.423,950 +9.6 11,805,219 9,870,424 +19.6 a a a a a
Lowell  7,211,574 4,810,413 +49.9 17,204,529 13,653.278 +26.0 1,186,067 965,109 +22.9 1,146,321 1,237,392
Lynn L a a aa a a a a a a a
New Bedford 8,069,408 5,934,752 +2.3 19,534,587 18,208,531 +7.3 1.117,953 1,310,158 -14.7 1,096,933 1,761,529
Springfield 21,967,952 17,260,244 +27.3 66,138,281 49,996,809 +32.3 4.648,256 3,609,365 +28.8 4,086,576 5,530,352
Worcester  14,937,000 14,892,636 +0.3 45,495.000 42,018,275 +8.3 3,553,000 3,195,061 +11.2 3,734,683 4,636,328

Coam-Hartford  44,925,591 39,104,040 +14.9 141,419,989 113,514.861 +24.6 7,877,658 8,292,361 -5.1 10.233,426 9,713,488
New Haven 26,136,517 23,751,339 +10.0 78,716,519 68,690,865 +14.6 4,787,091 5,115,011 -6.4 5,500,509 5.486.436
Waterbury 7,335,100 6,367,000 +15.2 21,965,900 20,762.500 +5.8

11. L-Providence- 52.017,800 45.296,100 +14.8 155,887,700 135,431,300 +15.1 c11,387,000 *10,000,000 +13.7 10,886,300 13,516,500

Total (13 691,29_  1,970,602,445 1,462,536,151 +34.7 5,558,372,793 4,206,120,038 +32.1 388,361,831 315,320,222 +23.2 304,915,331 409,995,462

Second Federal R serve District-New York-
Now York-Albany. 23.024,489 19,210,822 +19.9 62,798,632 54,391,891 +15.5 5,344,900 2,872,463 +86.1 4,850,000 4,900,000
Binghamton  4,259,800 3,910,600 +8.9 13,852.161 12,345,184 +12.2 e897,400 831,180 +8.0 759,128 1,381,700
Buffalo. - -  194,168,700 157,750,271 +23.1 553,132.984 448,784,644 +23.3 d41,628,252 32,557,102 +27.9 30,813,980 42,128,615
Elmira  2,828,176 2,118,872 +33.5 8,592,261 6,568,607 +30.8 598,572 Not included in total
Jamestown 4,844,179 3,970,445 +22.0 14,017,224 11.888,554 +17.9 c1,093,470 755,485 +44.7

New York _ _ ___  19,768,279,998 18,719,572,952 +5.6 56,330,618,039 51,356,089.769 +9.7 3,808,261.590 4,162.349,563 -8.53,728,604,232 4,895,948,564
Niagara Falls 4,233.124 3,551,275 +19.2 13,764,907 11,729,615 +17.4
Rochester 48,122.572 37.652,916 +22.5 132,641,276 110.634,139 +19.9 8,954,163 8,110,525 +10.4 9,350,815 12,135,428
Syracuse 19,238,899 16.782.457 +14.8 57,457.072 49,911,625 +15.1 3,943,415 3,612,749 +9.2 3,925,288 6,424,361

Conn -Stamford.  10,080,141 11,470,639 -12.1 35,983,680 29,063,694 +23.8 c2.265,421 1,986,956 +14.0 1,769,583

N J.-Montalair___ 1,759,827 1,615,538 +8.9 5.424,880 4,620,943 +17.4 348,850 371,504 -6.1 363,787 505,979
Newark ______  68.530,697 Not incl. In tot al. 192,385,381 Not incl. in Iota I.

Oranges  4,196,739 4,319,489 -2.8 12,952,298 12,417,314 +4.3

Total (12 altles) 20.083,036,642 18.981,908,276 +5.8 57,241,233,414 52,108,445,979 +9.9 3,872,737,461 4,213,447,527 -8.18.777,486.7934,983,424,645
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CLEARINGS- (Continued).

Month of March. Three Months. Week ending March 31.

Clearings at-

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

Third Federal Res
Pa.-Altoona 

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

N. J.-Camden 
Trenton 

Del.-Wilmington  

$
erve District

5455,224
15,475,497
5,141,579
17,350,281
15.953.130
2,143.299
3.935,757

2,082,000.000
13,750.633
29.888,167
13.707.879
6,405.551
41.588,773
17,371,146
a

$
-Philadelph

4410,626
13.887,814
3.981,440
16,437,108
13,297,551
2.062,472
2.964.746

1.806,182,000
10,785,048
19.784.474
12,308,350
5.503,945

'36,000.000
16,689.196
a

%
la-
+28.9
+11.4
+29.1
+5.6
+20.0
+3.9
+32.8
+15.3
+27.5
+51.1
+11.4
+18.6
+15.5
+4.1
a

16,316.214
50.549,788
15,160,176
49,123,959
42.520,877
6,126.499
10,815,289

6,093,000,000
39,791.785
77.771,136
40,659,455
18,290,475
138.247.256
54,391,915
a

11,645,383
34,418,004
11,343,994
51,895,882
31499,417
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

+40.1
+46.9
+33.7
-5.3
+34.1
+6.4
+33.2
+20.2
+31.2
+34.5
+15.7
+23.4
+50.3
+21.7
a

1,032.391
3,891,767
876,541

4,394,722

393,000,000
2,867,916

d5,484,230
d3,067,289
1,490,658

3,390,372
a

920,564
2,472,367
927,905

6.358.951

391,000,000
3,108,852
3,881,435
2,500,000
1,516,018

3,387,603
a

+12.1
+57.4
-5.5

-30.9

+0.5
-7.7
+41.3
+22.7
-1.7

+0.1

895,493
3,507,294
1,075,157

8411,324

408,097,798
3,414,409
3,623.91
2,346,407
2,247,427

3,399,281
a

940,005

1.579,057

10,107,279

4033243,623
4.705.557
5,112.078
3,000,000
2,379.020

3,288,797

Total (14 cities) _ -

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

Pa.-Beaver County_
Erie 
Franklin 
Greensburg  
Pittsburgh 

Ky.-Lexington 
W. Va.-Wheeling-  

Total (16 cities) -

Fifth Federal Rase
W. Va.-Hunttngton.
Va .-Newport News_

Norfolk 
Richmond 

N. C.-Asheville_ _ _
Raleigh 
Wilmington 

S. C.-Clutriwton
Columbia 

Md.-Baltimore 
Frederick 
Hagerstown 

D. C.-Washington 

Total (10 cities) - -

Sixth Federal Rese
Tenn -Chattanooga.. 

Knoxville 
Nashville 

Ga.-Atlanta 
Augusta 
Columbus 
Macon 
Savannah 

Fla.-Jacksonville  
Tampa 

Ala.-Birmingham. - .
Mobile 
Montgomery 

Miss.-Jackson 
Meridian  
Vicksburg 
Hattiesburg 

La.-New Orleans.--

Total (16 cities) --- -

Seventh Federal R
Michigan-Adrian  
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson  
Lansing  

Ind.-Fort Wayne...
Gary 
Indianapolis  
South Bend 
Rare H u . 

Wise.-Milwaukee-
Oshkosh 
Green BaY 

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

Illinois-Aurora 
Bloomginton 
Chicago  
Danville 
Decatur 
Peoria 
Rockford  
Springfield 

Total (27 cities) - -  

Eighth Federal Re
Ind.-Evansville
New Albany 

Missouri-St. Louis__
Springfield 

Kentucky-Louisville.
Owensboro 
Paducah 

Tenn.-Memphis
Ark -Little Rock_  
Illinois -Jacksonville_
Quincy 

Total (9 cities) 

2.270,286,918

serve District
26,503,000
22,535,503
329,344,484
459.100,000
68,930,00J

a
4.048,308
2,336,426
1,413,457
8,641,217
a

15,712,014
3,051,422
a

1,523,023
6,638,714

682,114.294
13.453.357
20,170,305

1,964,174,769

-Cleveland-
23,976,000
17,653,683

262.828,398
350.468.790
56,993,600
a

4,258,653
3,473,422
1,226,101
6,106,567
a
a

16,227,451
2,624,779
a

1,492,452
*6,000.000

597,200.000
12.201,619
19,185,348

+15.0

+10.5
+27.7
+25.3
+31.0
+20.9
a

+16.2
-32.7
+15.3
+41.5
a

-3.2
+16.3
a
+2.1
+10.6
+14.2
+10.3
+5.1

6,852.704,804

78,632,000
62,876,628
890,239,774

1,321,818.673
197396,001

a
12,507.801
7,637,975
4,199,885
23,194,080
a
a

51,229,127
8,982,766
a
4,252.503
18,961,912

1,991.846,635
39,932.113
57,123.302

5,496,861.451

69,408,000
41,101.927
701,897,093

1,002,295.767
173,578,300

a
10,216.058
9.695.425
3,448.322
15.708,581
a
a

44,287,780
7,296,552
a
3,716,312
113388.988

1,568,302,237
29,188.256
53,226,960

+21.0

+13.3
+53.0
+26.8
+31.9
+13.8
a

+22.4
-21.2
+21.8
+47.7
a
a

+15.7
+23.1
a

+14.4
+12.9
+27.0
+36.8
+7.3

419,495,786

d7,302,000
4,522,637

69,070,424
e92,308,672
14,316,100

a

378,296

d1,717,358
a

c3, 183,631

128,155,928

4,135,123

416,073,695

4,914,000
3,315,904

57,029,212
88,506.362
11,333,100

a

609.615

1,024,710
a
a

2,447,630

a

130,700,000

4,100,675

+ 0.8

+48.6
+36.4
+21.1
+34.7
+26.3
a

-37.9

+67.6
a
a

+48.4

a

-2.0

+0.8

437,118,500

5,883,000
3,318,000

58,882,547
101,455.153
12.470,100

a

803,275

1,149,333
a
a

3,455,333

a

146,928,186

5,200.000

434.335.416

12,579,000
6,161,356
71.900,889
137,139,683
13.123,700

a

1,325,106

1,324,616
a
a

4,654,77.1

a

143,047,106

5.819.643-

1.666.415.524

rye District-
8,685,634
a

33.567,533
225,334,000

a
11,255,375
a

11,375.563
15,867.903

409,052,407
1,719,533
3,111,309

92,552,626

1,381,916.863

Richmond-
6.390.100
a

28.529,503
177,104,634

a
6,089,076
a

10,085,823
9.020,047

316,445,931
1487,469
2,719,549

82,015.621

+20.6

+35.9
a

+17.7
+27.2
a

+84.8
a

+12.8
+75.9
+29.3
+8.3
+14.4
+12.8

4,770,931,174

26,557,576
a

100,848,365
681,462,530

a
29,082,862
a

33.102,563
39,957.059

1,167.441,609
4,887.304
8.578.896

288,529.105

3,750,154,558

18,396,590
a

.81,487,484
502,694,602

a
18,670,046
a

30.081.971
25,787,356

852,311,528
4,533,227
7.207.609

226,475,322

+27.2

+44.4
a

+23.7
+31.6
a

+55.8
a

+10.1
+55.0
+37.0
+7.8
+19.0
+17.7

325,490,169

1,730,492

d8,640,526
43.684,000

d1,983,109

' 74,912,083

18,015,210

283,981,258

1,201,451

6,371.172
34.408.172

2,146,377

60,864,732

16,876,667

+14.6

+44.0

+4.2
+27.0

-7.6

+23.1

+6.7

339,544,927

1,553,159

6.180,686
34.524,599

2,600,000

82,898.869

15,284,993

397,075.934

1,923,515

9,418,748
60,059.218

5.000.000

78,556,724

16,831.574

812,521,883

rye District-
28,719,070
12,700,050
89,217,600
270,798.419
12,355,296
4428,004
6,709.843
a

62,643.850
14,562,293

131,250,389
8,669448
8,208,540
4,289,095
4,735,138
1,390,764
7,251,998

238,640,713

639,987.753

Atlanta-
23,061,373
12,158.075
78,365.958
180,861,486
6,886.868
2,918,995
4.759,793
a

46,902.453
10,548,256
81,326,819
7,883,915
5,715,595
3,346,360
3,799,241
1,260,605

Not included
190,547,803

+27.0

+24.5
+4.5
+13.8
+49.7
+79.4
+55.1
+41.0
a

+33.6
+38.1
+61.4
+10.0
+44.7
+27.6
+24.6
+10.3

In total
+25.2

2,338.447,869

83476.153
38,048.865
244.999.379
709.846.082
30,264,615
12,033,935
19.177,685
a

170,222,273
39,708.609
381,728.864
25,845,837
23,550,025
13,788.788
12,861,849
5.195,023
21,934.455

705,938.360

1367,625,825

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
228.830,294
22,145.520
16,749.897
11,263,852
9.886,407
4,280,073

Not included in
565,382,921

+32.3

+28.6
+6.1
+14.0
+41.9
+56.4
+38.7
+43.2
a

+33.6
+29.5
+67.0
+16.7
+40.6
+22.4
+32.8
+21.4
total
+24.9

148,965,420

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

821.833

234.168

44,777,910

121,868,571

4,462.613
1,943,623

15,188,892
36,889,062
1,155,032

909,655
a

8,098,626

17,371483
1,575,778

676,496

210,314

29,610,349

+20.6

+36.8
+6.4
+10.2
+22.6
+89.4

+46.1
a

+46.9

+57.7
+4.2

+21.5

+11.3

+51.2

143,040,306

3,967,715
3,379,815
16,341,440
37,872,829
1.575,574

*1,000,000
a

11,088,944

14,210,987
1,499,704

650,000

244.871

44,150.778

171.789.779

7.136.516
2,859,066
19,461,200
66,074,537
5,838,056

a
12,205.793

17.808.92i
2.500.000

700.000

403,320

58.808.498

899,458,460

eserve Distrle
883,843

3.083.121
567,916,249
8458,000
28,895,773
7.447318
8,707,024
9.4109,154
14,973,000
84,190.000
10,128,600

164,921,319
3,077,561
6.305,728
13,327,543
41,685,364
52,923,514
3,403,489
2,888.114

38,955,701
7,386,078
5,619,618
9.706,012

2,832,607.453
a

5,948,534
20,929,215
9,303,914
12,892,554

660.341,373

t-Ch icago-
993,923

3,603,287
420,111).913

6,977,429
20,929,484
4.901,807
6.095,774
7,868,009
3,229,595

62.112,000
7,778,000

145,975,508
3,021.006

Not included
10,177.062
48.099.601
47,004.395
2,922,795
2,235.084
26.896,793
6,570,951
4,287.842
7,968.510

2,327.996,938
a

5,138,058
18,011,149
7,551,791
10,782,814

+36.2

-11.1
-14.4
+35.2
+22.7
+7.3
+51.9
+42.8
+25.9
+363.6
+35.5
+30.2

+13.0
+1.9

in total
+31.0
-13.3
+12.6
+16.4
+29.2
+47.6
+12.1
+31.1
+21.8
+21.7
a

+15.7
+16.2
-F 23.2
+19.6

2,516,936,142

2,775,082
9,761,986

1,558,746.043
24,830.295
81,385,912
21,809,898
20,426,371
27.448.408
40.253.110

251,039.000
29,187,612

458,387,054
9.206,982
17,124.266
33,042.088
134.985.984
134.731.223
8.269.511
7,291.584

89.461.358
19,058.441
14,181,396
21,383,131

7,917.165,289
a

16,187.386
57,522,733
25,629,974
32.760,503

1,873,960,291

2,697,867
9,368,789

1,114.425,299
17,902,618
74.794.728
14,535,817
19,900,774
22,172,074
20,558,595
196,309,000
20,917,865

373,304.728
7,751,386

Not included In
25,417,307
126,438,681
119,716.975,
7378,211
5,741, /41
67,411419
16,317.236
10,791.600
17.689.227

6,347,297,387
a

13,599,387
48.613,882
21,596,885
28,217,748

+34.31

+2.9
+4.2
+39.9
+38.7
+ 8.8
+50.0
+32.8
+23.8
+95.8
+27.9
+39.5

+22.8
+18.8
total
+30_,
+ .7
+12.5
+15.2
+27.0
+32.7
+16.b
+31.4
+20.9
+24.7
a

+19.0
+18.3
+18.7
+16.1

160,395,981

176,466
952.524

111,477,562

. 5,470,014

1,443,503
1.957.409

15,984,000
2,040,600
4.873,941

31,901.954

2,291,348

8.907,914

6.137,106
1,596,278

1,711,355
587,813,669

a
1,150,225
4,034,417
2,360.140
2.723,905

118,090,023

148,564
660,730

87.710.006

5,534,779

1,005,708
1,564,864

12,634,000
1,817,358

Not Included
27.810,375

2.059,022

8,597,339

5.336,952
1,103,250

1,491,816
494,227,719

a
1,022,055
3.476498
1,723.203
1,809,245

+35.8

+18.8
+44.2
+27.1

+43.5
+25.1

+28.5
+12.3
in total
+25.8

+11.3

+3.6

+15.0
+44.7

+14.7
+18.9
a

+12.5
+16.0
+37.0
+50.6

135,982,655

196,202
500,000

78.146.106

5,465,699

1,200.000
1,547.137

12,054.000
5,000,000

s.
26,193,014

2,392,216

8.960.869

6,634.9(11
1,250.470

1,579,828
499,717.333

a
1,186,772
3,711.879
2,222.485
1,813,909

192,993.935

344,195
600.000

111.693.785

7,293.536.

1,000,000
1,893,875-

16.397.000.
1,994,758

32,777,723

3,431,112'

14,606.373

10.144.056
2.507,044

2,591,178
845.824.055

a
1,827.890
6,599,824
3,365,542'
3.699,495-

3,970,245,865

serve District
16,907.887

665.912
a
a

140,579.350
2,183,294
12,776.434

104,382.552
51.198399
1,707.982
7,905.454

3,224,746,518

-St. Louis-
18,982.667

470,445
a
a

116.054,761
2,098.002
10425.251
69,623.941
37,291,744
1,431,917
6,720,751

+23.1

-10.9
+39.8
a
a

+21.1
+4.1
+21.4
+49.9
+37.3
+19.3
+17.6

11,052,908,332

46,654,327
1,932,246
a
a

412,973,303
7.879.494
29.155.403

909,729.521
148,372.219
4,513.379
20.227.403

8,750.691,094

43,563,173
1.408,572
a
a

313.753,969
8,084.512
23.631,583
230,439,199
105,558,975

3,593.963
16,415.190

+26.2

+7.1
+37.2
a
a

+31.8
-2.5
+23.4
+ 34.4
+40.6
+2.5.6
+23.2

793,220,389

4,198,701

11

26.150.793
395.530

17,942.150
9,796.451
331,584

1.651.461

659,733,681

3,646,468

a

23.307.578
318,645

13,535,322
7,322.071
242,079

1,478,606

+20.2

+15.1

a

+12.2
+24.1

+32.6
+33.8
+37.0
+11.7

659.778,820

3,379,486

a

22,572.169
277.778

12,973.745
8.608,428
337.087

1,818.193

868,891,438-

4,493,003•

a

776,079.

22,290,8116
11,786.898

692.058 •
2.346,581

338,307,064 283,205,479 +28.5 981,437,295 746349,136 +31.5 60.466,670 49,850,769 +21.3 49.966.898 42,383,691

(
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CLEARINGS-(Concluded)•

Clearings at-
Month of March. Three Months. Week ending March 31.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

Ninth Federal Res
$

erve District
$

-Minneapoli
%

s-
$ $ % $ 3 % 8 $

Minnesota-Duluth _ _ 22,963,019 20,716,909 +10.8 68.248,010 52,011,421 +31.2 d4,813,008 3,750,205 +28.3 4,055,669 6,005.645Minneapolis 291.571,677 269,684,574 +8.1 870.259,349 738,670,433 +17.8 c61,162,000 52,418,992 +16.7 61.929,420 74,756,625Rochester 1,794,281 1.653,144 +8.5 5.033,402 4,686,005 +7.4
St. Paul 153,126,604 131,651.352 +20.1 433.217,156 358,032,231 +21.0 c13,773,000 24,517,148 -43.3 34,254,831 17,706.356Nor. Dak.-Fargo 9.018,617 8.042,243 +12.1 24,216,572 21,041,289 +15.1 1,647,004 1,501,689 +3.0 1,726,461 2,932,615Grand Forks 4,452,000 4.194.000 +6.2 12,258,300 12,652,000 -3.1
Minot 1,248.407 1,112.587 +12.2 3,400,620 2.896,524 +17.4So. Dak.-Aberdeen_ 5,108.945 4,418,035 +15.7 14,642,989 12,524,516 +16.9 1,125,891 1,003,149 +12.2 1,097,867 1,633,389Sioux Falls 16,264,856 12,208.599 +33.2 41,860,547 31,877,955 +31.3

Montana-Billings_ _ _ 2,109,561 2.496,879 -15.5 8,448.425 7.371,968 +14.6 473,301 530,716 -10.8 600,377 1,328.040Great Falls 3,673,513 2,968.624 +23.7 10,512,083 8,856,050 +18.7
Helena 13,307,350 12,173,245 +9.3 40,273,991 35.687.090 +12.9 2,866,086 2,391,388 +19.9 2,754,624 1,565,861Lewistown 738.251 1,123,987 -34.3 2,186,079 3,746,759 -41.7

Total (13 cities) 530,377,084 472342.178 +12.3 1,334,557,523 1,290,054,241 +19.0 85.760.290 88,113,287 -0.4 106,419,249 105,928,531
Tenth Federal Res erve District-Kansas Citg-

Neb.-Fremont 2,649,587 1,665,577 +59.1 6,436.925 4,738,294 +35.9 d410,069 294,690 +39.1 401,698 948,284Hastings 2,753,782 2,689,450 +2.4 7,178,501 6.849,802 +4.8 482,309 551,256 -12.5 597,254 1,147,820Lincoln 22,528,302 18,925,491 +19.0 56,872,959 45,820,166 +24.1 4,097,081 3,753,640 +9.0 3,271,718 7,170,899Omaha 211,825,572 182,792,519 +15.9 565,134,806 459,327,932 +23.0 41,675,091 35,217.690 +18.3 36,027,881 69,984,791Kan.-Kansas City 22,879,974 18,355,499 +24.6 66.910,858 50,872,718 +31.5  Lawrence a a a a a a
Pittsburgh a a a a a a
Topeka 13,946,153 11,517,106 +21.1 43,127.694 34.334,340 +25.6 d2,493.666 1.840.827 +35.5 2.302,679 2.760,055Wichita 45.894,414 47,652,976 -3.7 130,498.584 135,655.212 -3.8 89,911,598 10,340.019 -4.1 9,914,334 12,922,175111:I.-Joplin 7.166,000 4,742,000 +51.1 19.229,000 14,732,000 +30.5  Kansas City 618,907,327 586,658,886 +5.5 1,761,829,823 1.654,115,445 +6.5 126,056,355 114,795,786 +9.8 139,761,016 236,445,360St. Joseph a a a a a a a a a a a)kla.-Lawton a aa a

19.6  
McAlester 1,526,607 *1,400.000 4-19.0 4,791,138 4.370,516
Muskogee a a a a a a a a a a aOklahoma City__ _ _ 103,221,447 87,754,546 +17.6 289,175,368 252,188,993 +14.7 d21,772,286 19,498,243 +11.7 21,276,686 12,578,694Tulsa 39,155,448 *30,000,000 +30.5 110,636,457 85,543,818 +29.3 a a a a a)olo.-Colorado SPgs. 6,320,841 4,107,077 +53.9 15,740,393 11,858,257 +32.7 1,066,721 765,638 +39.3 1,000,000 1,300.000Denver 150,518,985 128,457,033 +17.2 362,815.215 317,553,717 +14.3 18,113,128 19.766,245 -8.4 17,143,819 23,249,090Pueblo 3,667,229 3,226,071 +13.6 10.765,019 9,234,338 +16.6 829,501 691,741 +19.9 823,008 867,529
Total (15 cities) - - 1,252,961,667 1,129,945,131 +10.9 3,451,142,740 3,087,195,548 +11.8 226.907,805 207,520,775 +9.3 232,520,093 369,474,697
Eleventh Federal Reserve Distr ict-Dallas -

7exas-AustIn 8,623,285 7,822,000 +10.2 22,316,984 20,488,909 +8.9 1,150,658 1,798,930 -36.0 1,290,771 2,000,000Beaumont 5.300,179 4.500,000 +17.8 18.487,695 14,461,094 +27.8  Dallas 141.2/1,037 103,242,890 +36.8 422,293.614 313,237,840 +34.8 e26,400,000 21,839,268 +20.9 23,147,643 31,476,867El Paso 25.194,699 20,231,964 +24.5 86,783,187 60,759,240 +9.9  Fort Worth 44,759.705 46.018.249 --2.7 136,430,476 138,345,428 -1.4 89.531.202 9,791,242 -2.7 10,631,894 19,355,584Galveston 37,449,846 25,508,273 +46.8 110,293,225 88,069,386 +24.0 5,815,032 6,773,449 -14.1 7,423,263 6,187,945Houston 107,955,929 95,002,254 +13.6 329,038,187 292,746.551 +12.4 a a a a aPort Arthur 2,580,435 1.618,570 +59.4 7,319,204 4746,562 +54.2  Texarkana 2.284,735 1,763,741 +29.5 6,645.199 5,455,080 +21.8  Waco 10,187,455 9,718,703 +4.8 32,584,522 29,189,220 +11.6  Wichita Falls 9,174,504 6,910,183 +32.8 26,425,948 21,399,471 +23.5  a.--Shreveport 21,757,353 18,287,658 +19.0 67,302,432 53,160,081 +26.6 4,376,970 3,713.533 +17.9 3,475,825
Total (12 cities)._  416,479,2.52 340,624,485 +22.3 1,245,920,674 1,042,958,862 +19.5 47,273,862 43.916,422 -1-7.6 45,969,401 59.020,396
Twelfth Federal R eserve Distric t-San Francisco-
pash.-Bellingham_ _ 3,714,000 *Lwow +6.1 8,400,000 7,582,906 +10.8Seattle 170,002,914 147,246,032 +15.5 454,893,210 392,614,385 +15.9 31,052.920 27,262,142 +13.9 27,756.438 41,765,332Spokane 48,754,000 44.000,000 +10.6 135,881,000 •127,000,000 +7.0 a a a a aTACOMA a a a a a a a a a a aYakima 6.126,559 6393,324 -5.6 16,303,405 17,889,226 -8.9 1,055,648 1,209,020 -12.7 1,168,548 1,768,749laho-Boise 4,079,628 4,134,095 -1.3 10,592,315 9,970,103 +6.2
re.-Eugene 1,573,259 1,118,764 +40.6 4,302,405 3,217,331 +33.7Portland 145,779,558 132,053,413 +10.4 401,729,364 352,342,238 +14.0 31,599,535 27,216,782 +16.1 27,109,716 35,840,155'tab-Ogden 5.574,000 5,726,000 -2.7 16,091,000 16,954,502 -5.1Salt Lake City 60.695,173 48,949,517 +24.0 179,415,831 142,578,173 +25.8 12,469,744 9,664,768 +29.0 13,500,000 16,954,586'ev.-Reno 2,518,000 .02,000m0 +24.9 7,798,000 6,519,000 +19.6 a a a a arlz.-PhoenLy 7,171,457 Not Included in total 21.612,235 Not included In total a a a a aallf.-Bakersfleld_ _ _ 4.536,466 *4,000,000 +13.4 13333.727 13,017,820 +3.2Berkeley 17,650,628 *15,000,000 +17.7 53,925,051 46,758,931 +15.3Fresno 17,401,434 14,866,000 +17.1 53,726,681 39,161,197 +37.2 c3.295,201 3,215,915 +2.5 2,929,299 4,148,188Long Beach 36,945.666 18,070,943 +104.5 100,505,550 50,370.784 +99.5 7.743,123 3,544,082 +118.5 3318,313 2,942,432Los Angeles 579,770,000 413,290,000 +40.3 1,600.878,000 1,161,637,000 +37.8 122.055,000 87,377.000 +39.7 73,305,000 69.476.000Modesto 3_137.304 3.055,093 +2.7 8,937.741 8,759.927 +2.0Oakland 61,461,027 53,925,939 +14.0 186,006,764 152,107,693 +22.3 12,293,125 10,679,080 +15.1 9.414,809 10,343,137Pasadena 23.906,377 17,536,069 +36.3 68,717,438 46,956,484 +42.1 4,665,148 3,301,111 +41.3 2,987,503 2,130,088Riverside 3.195,010 2,728,458 +17.1 9,367,552 7,307,612 +28.2Sacramento 28,476,786 23,031,517 +23.6 77.125,119 67,228,068 +14.7 d5,981.256 4,029,338 +48.4 3,994,102 4,775,874San Diego 15,478,995 12,967,374 +19.4 46,846,442 37,122,533 +26.2 2,839,286 2,704.631 +5.0 2,554,582 2,992.945San Francisco 680,100,000 592,200,000 +14.8 1,973,561,000 1,668,500,000 +18.3 132,100.000 121,100,000 +9.1 122,700,000 150,542,081San Jose 9,793,116 8,060,594 +21.5 30.453,520 24,989,348 +21.9 1,886,005 1,644,332 +14.7 1,489,445 2,147,000Santa Barbara 4,859,247 3,890,160 +24.9 14,458,864 11,180,949 +29.3 898,508 777,960 +15.5 727,288Santa Rosa 2.638.768 1,685,339 +58.6 6,893,615 5.031,120 +37.0Stockton 11,114,000 10.220,200 +8.7 31,166,000 26,877,400 +16.0 c2,144,800 1,704,000 +19.6 3,742,800 4,973,500
Total (26 cities) 1,949,281,908 1,589,749,731 +22.6 5,509,409,694 4.443,674,730 +24.0 372,079,299 305,520,661 +21.8 296,797,843 350,800,067
'and toto1(183 cities) 36,159.954,71032.111.576,705 +12.6 102,854,062,354 88,564,192,353 +16.1 6,899.154.943 6,821,436,891 +1.16.529,400.8048.366.113,991itaide New York_ _ _ 16,391,674,714 13,392,003,753 +223 46.523.444.315 37.208.102.584 +25.0 3,090.893.353 2,659.087,328 +16.2 2,803,886,5723.470,165,427
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CANADIAN CLEARINGS FOR MARCH SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 29.

Clearings at-
March. For Three Months

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec.

Canadian-.
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Py11:1Ce Albert 
Moncton 
Kingston 

Total (29 cities)

388.729,604
394.899.681
146.031,829
56.277.072
26,098,127
20.929,900
10,862,566
22,827,929
18,314,705
11.264,930
7,417,482

11,146.451
15,739,217
12,139,928
2,030,914
1,973,572
5,542,192
4,080.886
3,693,707
2,843,390
2,217,782
1,295,361
3,097.089
3,449,127
4,203,783

13,530.551
1,896.243
4,175,308
2,324,798

$
449,755,812
437.214,667
176,939,958
55,818,641
27,762,194
21,567,799
12,423,807
22.104,727
21,687,131
11,222,011
8,500,653

11,765,399
17,412,481
12.887,065
2,386,575
2,522,366
6,471,287
4,661,234
4,109,500
2,876,580
2.033,219
1,467,179
3,122,912
3,375,549
4,229,128
12,717,821
1,374,586
4,783,799
2,706,444

-13.6
-9.7
-17.5
+0.8
-6.0
-3.0
-12.6
+3.3
-15.6
+0.4

-12.8
-5.3
-9.6
-5.8
-14.9
-21.8
-14.4
-12.5
-10.1
-1.2
+9.1

-11.7
-0.8
+2.2
-0.6
+6.4
+1.6

-12.7
-14.1

1,142.621,787
1,211,166,308
453,718,160
167,099,972
74,887,974
61,945,827
33,181,212
64.780.376
56,042,407
32,499,744
23,402.837
34,157,829
49,893.949
37,769.910
6,148,508
6,564,034
17,622,709
12,577,873
11,346.950
8,921,602
5.999,863
3,741,580
8,468,785
9,463,914
11,705,992
36,969,849
4.088,642
12,347,027
7,172,713

1,271,418381
1,234,545,114
525,077,841
159,690,430
79.361,305
63,289,852
37,997,146
62,435,438
61.865,287
32,056,192
25,204.415
36,050,502
51,744,552
37,715,428
6,728,108
7,000,761
19,146,958
13,856.143
12,060,628
9,718,698
5,929,821
4,165,667
8,709,261
10,112,282
11,932,725
35,876,740
4,038,876
12,340,985
8323,842

-10.1
-1.9
-13.6
+4.6
-5.6
-2.1
-12.7
+3.8
-9.4
-0.5
-7.1
-5.3
-3.6
+0.1
-8.6
-6.2
-8.0
-9.2
-5.9
-8.2
+1.2
-10.2
-2.8
-8.4

+3.0
+1.5
+0.1

--14.9

Week ending .March 29.

1923. 1922.
Inc. or
Dec. 1921. . 1920.

77,509,232
91.144,729
32.749,491
12,663.475
5,218,548
4,852,488
2,313,923
4,978,014
3,868,972
2,666,792
1,684308
2,423,317
3,270.879
2,654,717
385,860
400,739

1,159,435
890,011
757,166
598.442
529,598
285.381
637.579
699.684
841,954

3,316,693
283,118

1,142,683
490,193

85,623,674
95,347,752
32,202.625
11,455,866
5,654.353
4,033,569
2.540,414
4,702,078
3,915.662
2,315.662
1,595.312
2,111,661
3,307,605
2,737.971
445,142
559,072

1,229,902
823,267
796,726
523,284
432,460
251,773
597.264
618,970
738,854

2,500,521
257,881

1,250,355
493,388

-9.5
-4.4
+1.7
+10.5
-7.7
+20.3
-8.9
+5.9
-1.2
+15.2
+5.6
+14.8
-1.1
-3.0
-13.3
-28.3
-5.7
+8.1
-5.0
+14.4
+22.5
+13.3
+6.7
+13.0
+14.0
+32.6
+9.8
-8.8
-0.6

.8
79.333.624
66,972,572
30,135,781
10,294,341
4,654,716
4,534,161
2,331,663
4,295,585
4,841,070
2,193,961
1,474,461
2,416,401
3,076,006
3,552,281
492,471
476,108

1,458,093
993,989
832,158
519,949
406.602
326,328
739,330
701,036
677.510

2,114.534
386,022
884,552

8
136.110.762
111,742,287
44,351.597
16.640,476
9,142,007
6,308,990
4,411,733
7,203,222
8,616,863
3,019,265
2,745,676
3,281,494
5,410,163
4,078,112
728,086
842,983

2,141,862
1,680,378
1,375,123
769,785
708,407
478,208
749,486

1,252,149
1,162,807
3,054.673
540,404

1,198.534,124 1,345,914,514 -11.0 3,606,308,313 3,849,093,478 -6.3 260,417,521 269,063,063 -3.2 231.115,305 378.546,998

a No longer report clearings. b Do not respond to requests for figural. C Week ending March 28. 8 Week ending March 29. a Week ending March 30. • Estimated.

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



APRIL 7 1923.] THE CHRONICLE 1499

IMPORTS AND EXPORTS FOR FEBRUARY.

The Bureau of Statistics at Washington has issued the
statement of the country's foreign trade for February and from
it and previous statements we have prepared the following.
In the case of the merchandise movement, however, the figures
of exports alone are shown, the enactment of the new Tariff
Law having delayed the compilation of the import figures as
stated more at length in the foot note to the table.

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.

(In the following tables three ciphers are in all cases omitted.) 

Feb. Merchandise. cold. Siker.

000s
omit-
ted.

Im-
ports. ports.

Excess
of

Exports.
Ex-
porn.

Im-
ports.

Excess
of Ex-

Exports Porte •
Im-
ports.

Excess
of

Exports

1923 -
1922
1921 _
1920 _
1919 _
1918 -
1917
1918

a I s s
310.0001 9 9
250,6251 215,743
486,4541 214,529
645,1451 467,402
545,0971 235,124
411,3621 207,718
467,6481 199,480
401,784 193,935

34,877
271,925
177,743
349,973
203,848
267,168
207,849

1,399 8,383 18,984
1,732 28.739/27,007
1.038 42,827 141,591

42,873 4,473 38.400
3,110 3,945 1835
5,084 2,549 2,535

22,068 103,768181,898
13,884 6,016 7,888

2,191
7,092
5,337
15,885
33,100
8,519
7,894
4,948

3,792
4,788
4,862
12.471
8,75
4,44
2,478
2,596

11,801
2,308
475

3,394
26,343
2,070
5,216
2,350

f Excess of !moons.

Totals for eight months ended Feb. 28

000s
omit-
ted.

Merchandise. Void.

Ex-
ports.

1m-
ports.

Excess
of

Exports.
Ex-
ports.

Im-
ports.

$  S $ $ 3
'22-232,657,0641? ? 38,802193,380
'21-22 2,480,0221,620.401 859,821 19,798 400,616
'20-21 5,128,52 2,757,3092,389,211 130,808 388,878
'19-20 5,230,21 3,235,08 1,995.133 381,887 42,58
18-19 4,382,511 1,933,3282,449,185 28,073 17,97
'17-18 3,881,844 1,841,3092,020,335178,180 81,243
'18-17 4,082,994 1,547,812„ , , ,
'15-18 2.584,88 ,291,0731,293,810 47,7411328,05

Excess
of

Exports
Ex-
ports.

Im-
ports.

Excess
of

Exports

80820 41,803 47,07 f5,471

319,287 137,408 88.108 .
38270 43,522 41.87 1.845

300
8,096211,78 48.669163.216
98,937 58,551 45,835 12,918

58858 39,758 45,532 f5,774

29529 53,134 22,675, 30,459

s S S $

80313 38,332 23,1911 15,141

I Excess of imports.
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-
tion and rates of duties. For 1922 exports only are shown. Imports will be pub-
lished as soon as the reports are received. 

gommerciai antinnsceilancons geaslikf

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange March 31 to April 6, both in-
clusive, compiled from official sales lists:

Stocks- . Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. 11195.

Am Vitrified Prod, com_25 74 84
Am Wind Glass Mach...100  85 85

Preferred 100  944 9415
Arkansas Nat Gas, corn. 10 84 84 84
Carnegie Lead & Zinc _ _ _ _5 5 434 5
Fidelity Title & Tr Co_ _100  325 325
Harb-Walk Refrac, com100 1184 11614 11815
Indep Brewing, com_ _50 34 34

Preferred 50 9 8 9
Jones-Laughlin Steel, pref.. 1071( 1074 10714
Lone Star Gas 25 244 24 25
Mfrs Light & Heat_5_100 53 5234 55
Marland Refining 5  5714 5914
Nat Fireproofing, com__50  8 8

Preferred 50 1914 194 1914
Ohio Fuel Oil 1  17 17
Ohio Fuel Supply (new) _25 3214 314 3214
Oklahoma Natural Gas...25  20 21
Pittsburgh Brew, corn.. -50 2 2 21(

Preferred 50 6 534 854
Pittsburgh Coal, corn. _100  65 88

Preferred 100 100 100 100
Pittsb & Mt Shasta Cop....1 230 230 240
Pittsburgh Oil& Gas_ _100 94 914
Pittsburgh Plate Glass _10  188 170
Real Estate Trust Co_ _100  130 130
Salt Creek Consol 011 1214 124 1214
Tidal Osage 011 • 124 11% 124
Union Natural Gas- -100  28 2614
U 8 Glass 100 25 25 25
US Steel Corp, corn. _100  1081( 106%
West'house Air Brake_ _50 874 8744 91%
W'house El & Nlfg. com_50 594 82
West Penn Rye, pref_ _ _100  7714 774
WestPennTr&WP,cora100 4034 37)4 41
Bonds-

Indep Brewing Os 1955 884 884

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

195
10
90

1,590
250
10
137
25
892
718
240

1,177
240
150
280
70

2,450
484
425
333
125
115

32,500
10
61
25
415
550
195
150
50
385
275
30
825

7 Jan
79 Feb
93 Feb
714 Jan
3% Jan

325 Apr
102 Mar
34 Jan
8 Apr

10814 Mar
24 Jan
534 Apr
45 Mar
714 Jan
18*4 Jan
1534 Jan
314 Apr
1914 Jan
2 Apr
84 Jan
584 Jan
97 Jan
22c Jan
84 Jan

185 Jan
130 Feb
10 Jan
104 Jan
234 Feb
244 Mar
106*4 Apr
874 Apr
59 Jan
98 Mar
30 Jan

814
95
97
10

325
11134
4
911

10914
27
80
5814
84
21
1814
3814
27
234
8
884
100
28e
104
205
130
1844
134
2714
27
109
120
6934
8034
41

Apr
Mar
Mar
Jan
Feb
Apr
Jan
Jan
Jan
Mar
Feb
Feb
Mar
Feb
Feb
Feb
Mar
Jan
Jan
Mar
Mar
Mar
Jan
Feb
Jan
Feb
Feb
Feb
Mar
Jan
Mar
Feb
Mar
Jan
Apr

2,000 8834 Apr 71 Jan

• No par value.

New York City Banks and Trust Companies.
All prices dollars per Mars.

Banks-N.Y. Bid Ask Banks Bid
America 234 240 Harriman_ _ 855___
Amer Exch. 200 295 Imp & Trad__ 760
Battery Park_ 133 138 Irving Bank
Bowery* 440 Columbia 235
BroadwayCen
Bronx Bono*.

115
125

140
_

Manhattan
Meals ec Met.

148
400

Bronx Nat.- 150 Mutual  310
Bryant Park* 150 165 Nat American 195
Butch & Drov 130 138 National City 847
Cent Mercan 
Chase 

210
360 ioi

New Neth•__
Pacific • 

180
300

Chat & Then- 253 257 Park 425
Chelsea Each* 95 Public 297
ChemIcal 547 555 Seaboard _ 340___
Coal & Iron_ 217 223 Standard *- 185
Colonial *____ 375 State* 330
Columbia__ 227 234 Tradesmen's • 200
Commerce 295 299 235 Ward•...._ 270
Com'nwealth• 295 315 United States* 183
Continental- 135
Corn Exch._ 430 435

Wash.'s HUM_
Yorkville 4.-

200
600

Cosmop'tan .0_ 105 115
East River.- 170
Fifth Avenue' 1175 1250 Brooklyn
nth  225 235 Coney Island* 155
First 1185 200 First 320
Garfield 280 270 Mechanics' *L. 130
Gotham 188 193 Montauk'... 150
Greenwich*. 290 310 Nassau 225
Hanover 700 People's 180

Ask
865
770

240
149
410
330
145
853

432
807
350
175
850

Trust Co.'s
New York

American _
Bank of N.Y.
& Trust Co

Bankers Trust
Central Union
Commercial..
Empire 
Equitable Tr_
Farm L & Tr_
Fidelity Inter
Fulton  
Guaranty Pr. 
Hudson
Law Tit & Tr_
Metropolitan_
Mutual (West

cheater) _
N Y Trust...
Title Ciu & Pr
U B Mtg & Tr
United States
Weetches. Tr.

Bid

475
370
480
115
315
187
525
200
255
271
200
198
315

120
340
380
320
1225
180

185
355 Brooklyn
140 Brooklyn Tr_ 475
_ Kings County 800
240 Manufacturer 280
-__ People's  390

AM

485
375
470

320
190
530
210
285
275

205
325

130
350
367
330
250

800

a Es-

New York City Realty and Surety Companies.
AB Prices dollars per share.

Alliance R'Ity
Amer Surety_
Bond & M G.
City Investing

Preferred..

Bid
97
94
278
85
92

Ask
102
98
283
88
98

Lawyers Mtge
Mtge Bond__
Nat Surety'.-
N Y Title &
Mortgage.. 

Bid
180
110
181

189

Ask
185
114
184

193

Realty Assoc
(Brooklyn).

II S Casualty_
US Title Guar
Westchester
Title & Tr.

Bid
177
110
133

210

Ask
182

140

Breadstuff s figures brought from page 1567.-The

statements below are prepared by us from figures collectd by

the New York Produce Exchange. The receipts at Western

lake and river ports for the week ending last Saturday and

since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat, Corn. Oats. Barley. Rile.

Chicago 
Minneapolis_
Duluth 
Milwaukee...._
Toledo 
Detroit 
Indianapolis 
St. Louis....
Peoria 
Kansas City_
Omaha 
St. Joseph_

Total wk. '23
Same wk. '22
Same wk. '21

Since Aug. 1-
1922-23_ .. _ _
L921-22_  -.

bbls.1961bs.
355,111

35,011

93,$ t 1
48,000

hush. GO Ms
538.00011,519,o1 1

1,685,
273,0001
70,0001
70,000
36,0001
40,000

499.000
39,0001
727,009
223,000
72,000

bush. 56163.

88,001
20,001
335,00C
52,011
32,000

336,000
588,11$
283,000
252,000
198,000
50,000

bush. 32 lbs .
1,496,00'232,000
351,00G

8,00
838,001
38,000
35,1.11

228,001
858,011
317,001
244,000
392.00'
48,000

bush.481b5 .

209,000
8,000

188,000

18,000
6.000

bush .S6lbs .
84.000
107,000
323,000
59,000
6,000

8.000

529,111
427,000
449,'''

4,252,000
3,811,000
5,415,000

3,727,0''
3,754,001
4,084,001

4.851,00C
2,827,006
2,887,000

659,000
553,000
569,000

585,000
383.000
403,000

17,313,000
15,291,000271,333,000

337,494,000238.453,000
297,502,000

189,201,011
155,122 i i 1

I
30,530,00040,513.000

 22,108,000 
18,571,000

- , , , , • . . •

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday March 31 1923 follow:

Receipts at- Flour. Wheat, Corn. I Oats. Barley. Rye.

Barrels. Bushels. Bushels. I Bushels. Bushels. Bushels.
New York 229,0001 2,104,0001 147,0001 404,011 138.000 90.000_
Portland, Me_ 56,0001 511,0001 37,000 85,000
Philadelphia__ 70,0001 1,I69.0051 188,0001 34,000 2,000
Baltimore... _ 18,0001 497,0051 300,006 27,111 170,000
N'port News 5.0051
Mobile 2.009
New Orleans* 72,000 41.0001 198,000
Galveston__ 31,000'
Montreal _ _

-.-B
38,000 184,000 4,000 139,''' 5,000

St. John, N 25,000 375,000, 85,000 87,000
Boston 20,011 64,000' 2,000 28,000

Total wk. '23 533,1 I 1 4,958,000 858,000 782,111 208,0001 287,000
SlnceJan.1 '23 8,910, o 8 $ 61,041,000 24.141,000 8,844,000 2,123,00012,289,000

Week 1922_ 650,0 # 1, 2,840,0001 3,898,000 1.031,000 380.000 484.000_ _
SinceJan.1 '22 ft min non! 4R 204 000 80.328.009 10.093.000  2.489_000 3.480.000

* Receipts do not include grain passing through New Orleans for foreign Ports
on through bills of lading.

The exports from the several seaboard ports for the week

ending Saturday, March 31 1923, are shown in the annexed

statement:

Exports from- Wheat.Corn.Flour.Oats-Rye.I
!

Barley. Peas.

Bushels. Bushels. Barrels. Bushels. 'Bushes. Bushels. Bushehr.
New York 1,009,179 105,1388 176,382 278,504 51,824 119,218 _---
Portland, Me 511,000 37,000 58,000 85,000
Boston 178,000  
Philadelphia 
Baltimore 

845,000
479,000

17,000
294,000 7,000

 I
20,000, ____ 20,000 __--

Newport News   5,000  
Mobile   2.000  
New Orleans 88,000 259,000 35,000  81,000
St. John, N. B 375,000  25,000 85,000 ____ 87:000 --

Total week 1923_ 3,283,179 712,688306,382 448,504 132.824 208,218 - -- -
Week 1922 3,839,187 3,341,721 380,802 449,388 282,000 251,0138

The destination of these exports for the week and since
July 1 1922 is as below:

Exports for Week
Flour. Wheat, Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Mar.31 July 1 Mar. 31 July 1 Mar. 31 July 1

1923. 1922. 1923. 1922. 1923. 1922.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 71,243 4,220,582 1,437,452 78,350,828 415.000 25,022,344
Continent 199,884 5,223.450 1,699,602 175,441,747 231,888 47,324,305
So. & Cent. Amer_ 1,000 412.332 18,000 308.000  37,000
West Indies 23,000 1,080,800 31,000 88,000 1,429,700
Brit.No.Am.Cols_ 3,000 20,700
Other countries_ _ _

- - - -
11,475 719,820 108,125 1,982,830 18,000

 I

Total 1923 308,382 11,839,784 3,283,179 254,114,205 712.888173,852,049
Total 1922 380,802 10,885,768 3,839.187 230,788,138 3,341.7211112384010

The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange for the week

ending Friday, March 30, and since July 1 1922 and 1921,
are shown in the following:

Wheat.

Esports. 1922-23.

Week Since
March 30 July 1.

Corn.

1921-22. 1922-23. 1921-22.

Since Im Week
July 1. arch 30

Since
July 1.

Bina
July 1.

North Amer_
Russ. &Dan.
Argentina___
Australia
India 
0th. counts'

Bushels. 1 Bushels. Bushels.
349,025,0001332,831,000 1,070.000

5,247,000 3.584,000 375.000
94.259,1 87,845,011 238,000
34,384,000 83,160,00
7,480,111 712,

230,000

Bushels. Bushels.
77,931,000 122,297.000
4,934,00lh 12,088.000

94,956,0051 95.429.000

10.158.000

• Banks marked w th VI are State banks. I New stock. s Ex-dividend.
Sights. s Ex-100% stock dividend.

Total 10,242 490,355,000487,932. 1.911.000 239.070.009
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Montreal  1,029,000
Ft. William & Pt. Arthur.31,850,000
" afloat  163,000

Other Canadian  5.354.000

255,000 396,000
  4,186,000

738.000

153,000

Total Mar. 31 1923_ _38,396,000 255,000 5,318,000 153,000
Total Mar. 24 1923___.36,202,000 254,000 5,053,000 153,000
Total April 1 1922 33,628.000 1,004,000 9,231,000 26,000
Summary-

American 45.785,000 28,742,000 24.044,000 18,273,000
Canadian 38,396,000 255,000 5,318,000 153,000

Total Mar. 31 1923. __ .84,1R1 ,000 28,997,000 29,362,000 18,426,000
Total Mar. 24 1923___.82.747,000 30,132,000 29,287,000 18,321,000
Total April 1 1922  69,52.5,000 47,893,000 73,877,000 9,262,000

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, March 31, was as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye,

United States- bush. bush. hush. bush.
New York 1,355,000 2,285,000 1,132,000 446,000
Boston 2,000 3,000 22,000
Philadelphia 986,000 198,000 789,000 51,000
Baltimore 387,000 1,026,000 380,000 2,958,000
Newport News 144,000
New Orleans 1,094,000 330,000 54,000 48,000
Galveston 1,444.000 169,000
Buffalo 1,590 000 492,000 876,000 924,000
" afloat 249,030 _ e

Toledo 73, ,o,10 236,000 253,000 19,000
Detroit 36,000 29,000 63,000 24,000
Chicago 1,885,000 16,895.000 5,526,090 449,000
" afloat 520.000 313 003 181,000 306,000

Milwaukee 151,000 802,000 972.000 274,000
Duluth 10,311.000 222,000 585,000 8,821,000
St. Joseph. Mo 966,000 394,000 114,000 2,000
Minneapolis 15,306.000 431,000 9,772.000 3,120,000
St. Louis 694.000 778,000 528,000 17,000
Kansas 5,025.000 1,584,000 625,000 139,000
Peoria 2,000 242,000 165,000 5,000
Indianapolis 178,000 515,000 263,000 2,000
Omaha 2,186,000 1,285,000 1,472,000 438.000
Sioux City 391,000 .558,000 272,000 51,000
On canal and river 381,000 10,000

Total Mar. 31 1923_ ___45,785,000 28.742,000 24,044,000 18,273,000
Total Mar 24 1923...A6,545,000 29.874,000 24,234,000 18,168,000
Total April 1 1922 35,897,000 46,889,000 64,64+3,000 9.236,000

Barley,
hush.

270,000

5,000
43,000

12,000

510,000

2,000

257,000

211,000
301,000

2,000
905,000

5,000

10,000
13,000
32.000

2,578,000
2,646,000
1,572,00(1

Note.-Bonded grain not included above: Oats, New York, 317,000 bushels:
Baltimore, 57.000. Buffalo, 980,000, Duluth, 36,000; Toledo, 85,000; Toledo afloat,
400,000; total, 1,875,000 bushels, against 568,000 bushels in 1922. Barley, New
York, 245.000 bushels; Buffalo, 1,046.000; Duluth, 68:000; total, 1,359.000 bushels,
against 114,000 bushels in 1922. Wheat, New York, 2,109,000 bushels; Boston,
218,000; Philadelphia, 1,167,000; Baltimore. 1,190,000; Buffalo, 3,750,000: Duluth,
233,000; Toledo, 215,000; Toledo afloat, 1,297,000; Chicago, 262,000; total,
10,439.000 bushels, against 3,669,000 bushels in 1922.
Canadian-

169.000
3,254,000

814,000

4,238.000
4,070,000
2,896,000

2,578,000
4,238,000

8,81,3.000
6,716,000
4,468,000

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price. Shares. Stocks. Price.
177 Breeee Mining, $25 each $9 lot 125 Quinlan & Ingersoll, inc.,no par
100 French Gulch Dredging $3 lot $50 lot
100 Carbon Steel Co.. com75c. per sh. 12 Bon' & Mtge. Guar. Co_32824 per sh
151 do lot prof $10 per sh. 5 Title Guar. & Trust Co____$311 per sh.
28 Yaryan Co., $5 each $90 lot 4 Home insurance Co $349 per sh.
114.84 Slier Meadows Mining & 20 American Insurance Co___$l9 per sh.
Lumber Co., 35 each $12 lot 5234 Kentucky dr Virginia Leaf To-

1,000 Home Lawn Crest Realty bacco Co $125 per sh.
Corp $40,400 lot

92 Atlan. Coast Fish., pref. _11.32 per sh.
37 do corn 513 per sh.
100 Can. Fish. & Transp., com__ Bonds. Price.
200 do pref  22,500 550.000 Chicago & Ind. Coal Ry.
80 Newark Rubber Co., pref  lot cert. of dep. lot 55, stamped_ _2425 lot
200 Ilortonia Power Co  $7,000 Penn Anthracite Coal Co..
$4.000 Can. Cooperage lot 75, '31 Inc., Gs, 1902 (in liquidation). -$10 lot
100 St. Louis Coke & Chem., pref. $280 Seaside Park Yacht Club 1st

$30 per sh. Mtge. 5% bond $32 lot
50 St. Lousi Coke & Chem. Co. prof. $21.000 Kansas City & Pacific RR.

$30 per sh. Ist.4s, 1990. centi of deposit__ .77 4 %
30 Ivers-Lee Co.. corn 35 lot $3,000 Ala. Tenn. & Nor. RR. 65,
10 pref  $5 lot 1948  22%
By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stocks. Price. Shares. Stocks, Price.
ArlingtonMills 1164 22 Johnson Educator Food, pref.__ 924

17 Ludlow MB v. Associates 151 10 Simbroco Stone, pref, par $50- . 3,5
1 Cambridge Electric Light Co..”..240 10 Emerson Shoe, 1st pref  95
3 Lowell Electric Light Corp 19+34
18 Library Bureau, Pref. "A" 100 Bonds, Price.
5 Edison Electric Ilium. Co., Brock.198 4 $1,000 Bancroft Realty Trust 1st 55,
100 Copley Square Trust, corn  2734 1933  9434
15 Sullivan Machinery 614-4 $1,000 Worcester Cold Storage dr
7 Lawrence Gas Co 119 Warehouse lot as  944
39 rights New England Co 15c. 5500 Detroit Edison Co. 75, 1930..1054

By Messrs. R. L. Day & Co., Boston:
10 Merchants Nat. Bk., ex-div 298 Shares. Stocks. Price.
10 National Shawmut Bank 210 2 Blum. & Pow. Seeur. Corp., corn. 15
7 Saco I.owell Shops corn 1124 32 Central Mass. Lt. & Pr., pref.__ 85
10 Massachusetts Cotton Mills_16534 2 do common  11
6 Continental Mills 1504 2 Central Mass. Power Co., cons-
2 Androscoggin Mills 160 mon voting trust at  20
32 Boston, Revere B. & Lynn Rd__ 654 5 Mass. Lighting Co., 8% Pref._ 85
4 Beaton Wharf Co 1094 10 Montpelier & Barre Lt.& Pow.

• 5 Western Real Estate Trust 1204 Preferred  474
4 Textile Securities Co. (50) 167 Common  24
25 Plymouth Cordage Co 110-114 25 Library Bureau, common  80
20 Emerson Shoe 1st pref  92 Bonds- Price,
5 Republic Ry. & Light pr f  464 52.000 Boston Wharf Co. 4s, 1941._ 884
3 do common  144 $200 Montpelier & Barre Light dr
5 Norwood Gas Co  154 Power Co. lot 5s, 1944  7234
By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. Price. Shares. Stocks.
16 Philadelphia Elec. CO. Vet- 31 10 Catawissa RR. 1st pref
5 Fire Ass'n of Phila., par $50-.3304 13 United N. J. RR. & Canal 1974
9 Philadelphia National ilank.......401 4 50 Camden Fire Ins. Aeon, par $5- 114
10 National Security Bank 771 4 Philadelphia Bourse common_ 124
24 Bank of No. Amer. & Tr. Co 300
25 Contlnental-Equitable Title & Bonds. Price.

Trust, par $50 200 $500 Zoological Society of PhIla...lot $75
50 International Oxygen lot 510 300 No. Springfield Water its, '28. 88

Price.
  44

National Banks.-The fo lowing information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED.
Capital.

March 30-The Sheridan National Bank of Chicago, Ill $250,000
Succeeds the commercial dept., Sheridan Trust & Savings
Bank, Chicago, Ill.

Correspondent, W. J. Klingenberg, 4738 Broadway, Chicago, Ill.
APPLICATION TO CONVERT APPROVED.

Much 28-The First National Bank of Lebanon, Ill  50,000
Conversion of the State Bank of Lebanon, Ill,

APPLICATIONS TO ORGANIZE APPROVED.
March 28-The Little Ferry National Bank, Little Ferry, N. J__ $25,000
Correspondent, Parker A. Groff, Little Ferry, N. J.

March 28-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, Honea Path, S. C- 100,000
Correspondent, J. C. Gambrell, Ware Shoals, S. C.

APPLICATIONS TO CONVERT RECEIVED.
March 26-The State National Bank of Lamesa. Tex  60,000
Conversion of the First State Bank, Lamesa, Tex.

March 30-The Commonwealth National Bank of Boston, Mass_1.500,000
Conversion of the Commonwealth Trust Co., Boston, Mass.

March 31-The Loup City National Bank, Loup City, Neb  50,000
Conversion of the Loup City State Bank, Loup City, Neb.

CHARTERS ISSUED.
March 27-12341-First National Bank in Richmond, Calif-  $100,000

President, E. M. Tilden; Cashier, Fred Caudle,
March 29-12342-The Lincoln State National Bank, Lincoln,Neb, 200,000
Conversion of Lincoln State Bank, Lincoln, Neb.
President, W. A. Selleck: Cashier. G. W. Woods.

March 31-12343-The Middlesex National Bank of Lowell, Mass. 200,000
Conversion of Middlesex Safe Deposit & Trust Co., Lowell, Mass.
President, Frank P. McGilly; Cashier, Arthur J. Dicm,

March 31-12344-The National Bank of Bay Ridge in New York,
N.Y  300,000

President. J. Schaefer Jr.; Cashier, C. W. Vreeland.
March 31-12345-First National Bank In Huntington Beach,

Calif 
President, C. C. Tannehill; Cashier, John I. Hinkle.

VOLUNTARY LIQUIDATIONS.
March 30-11209-The First National Bank of Westbv, Mont... 25.000

Effective March 24 1923. Liquidating Agent. A. J. Peterson,
Minn. Absorbed by the Farmers State Bank of Westby, Mont.

APPLICATIONS FOR PERMISSION TO ESTABLISH AN
ADDITIONAL OFFICE.

March 26-9545-District National Bank of Washington, D. C., at "On
the east side of Connecticut Ave.. one door north of IC St.," Wash-
ington, D. C.

March 15-4192-The -Northern National Bank of Philadelphia, Pa., at
Nos. 723-25-27 Chelten Ave., Germantown, Philadelphia, Pa,

CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF AN
ADDITIONAL OFFICE,

March 30-7297-The Wellesley National Bank, Wellesley, Mass., permit
No. 61, on Washington St., Wellesley Lower Falls, Wellesley, Mass.

50,000

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

Railroads (Steam).
Atch. Topeka & Santa Fe (guar.) 
Great Northern Iron Ore 
Morris & Essex Extension 
Passaic & Delaware Extension 
Pere Marquette, pref. (guar.) 

Prior preferred (guar.) 
Syracuse Binghamton Jr N. Y. (rillar.)
Utica Chenahgo & Susquehanna Valley-

Public Utilities.
Amer. Light & Traction, corn. (guar.)...
Common (payable in common stock).
Preferred (guar.) 

Athens Ry. & Elec., Pref. (guar.) 
Bangor Ry. & Elec.. corn. (quar.) 
City Ry., Dayton, corn. (quar.) 

Preferred (quar.) 
Commonwealth-Edison (guar.) 
Edison Electric Ilium., Boston (quar.)._
Edison Elec. Ill. of Brockton, corn. (Qu.)
Electrical Utilities, pref. (quar.) 
Ft. Worth Power Jr Light, pref. (guar.).
Harrisburg Railways, preferred 
Havana Elec. KY,, L, & P., corn. & Prof.
Houghton Co. Elec. Light, pref 
Idaho Power, preferred (guar.) 
Iowa Ry. & Light, pref. (guar.) 
Laurentide Power ((Plat%) 
Lowell Electric Light (guar.) 
Michigan Gas & Electric. pref. (guar.)...

Prior lien stock (quar.) 
Milwaukee Elec. Ry. & Lt., prof. (guar.)
NOWPOFC News & Hampton Ry. Gas &

Electric, common (quar.) 
Missouri Gas & Elec. Service, pr. In.(qu.)
North Amer. Light & Power, pref. (qu.)
Omaha & Council Bluffs St. Ry., Pt+ (1t1.)
Ottumwa Ry. & Electric, pref. (guar.)._
Southern Illinois Lt. dc Pow., pref. (q.)
Southern Indiana Gas & Elec., prof. (0u.)
Southern Wisconsin Elec., pref. (qu.)._
Western States Gas & Elec., pref. (qu.>_

Banks.
Corn Exchange (quar.) 
Municipal Bank (Brooklyn) (quar.) 

Miscellaneous.
Abitibi Power & Paper, corn. (guar.)._
Allis-Chalmers Co., common (guar.)...
American Cigar, common (guar.) 
American Radiator, common (guar.)._

Preferred (guar.) 
Art Metal Construction (guar.) 
Atlantic Refining, pref. (quar.) 
Bridgeport Machine Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Brown Shoe. prof. (guar) 
Cartier, Inc., pref. (guar.) 
Chief Consol Mining (guar.) 
Chien, Peabody & Co., corn. (guar.)._
Consolidation Coal (guar.) 
Copper Range Co 
Cosgrave Export Brew. (Canada) (Ciu.)
Exchange Buffet (quar.) 
Fajardo Sugar. common (guar.) 
Federal Sugar Refining, corn, (guar.)._

Preferred (guar.) 
Fisher Body Corp., corn. (quar.) 

Preferred (guar.) 
Franklin (H. 11.) Mfg., pref. (quar.) 
Gimbel Bros., pref. (guar.) 
Hollinger Consolidated Gold Mines 
Homestake Mining (monthly) 
Hump Motor Car, corn. (guar.) 
International Nickel. pref. (guar.) 

*134
111
2
2
11.1
154
3
3

1
11
134
134

14
•32

24
134
134
2

7.50.
134
134
14
*24
134
134
134

134
134
14
134
134
14
134
15$
134

When
Payable.

June 1
Apr. 30
May 1
May 1
May 1
May 1
May 1
May 1

May 1
May 1
May 1
Apr. 1
May 1
Mar. 31
Mar. 31
May I
May 1
May 1
Apr. 16
May 1
Apr. 2
May 1
May 1
May 1
Mar. 31
Aix. 16
May 1
Apr. 20
Apr, 16
Apr. 30

May 1
Apr. 16
Apr. 2
Apr. 1
Apr. 1
Apr. 2
Apr. 2
Apr. 16
Apr. 15

Books Closed,
Days Inclusive.

*Holders of rec. May 4
*Holders of rec. Apr. 16
Holders of rec. Apr. 25
Holders of rec. Apr. 25
Holders of rec. Apr. 13a
Holders of rec. Apr. 13a
Holders of rec. Apr. 25
Holders of rec. Apr. 14

Apr. 14 to Apr. 26
Apr. 14 to Apr. 26
Apr. 14 to Apr. 26
Holders of roe. Mar. 15a
Holders of rec. Apr. 10
Mar. 16 to Mar. 31
Mar. 16 to Mar. 31

*Holders of rec. Apr. 14
*Holders of rec. Apr. 16a
Holders of rec. Apr. 13a
Holders of rec. Apr. 6
Holders of rec. Apr. 14
Mar. 14 to Apr. 1

*Apr. 18 to May 17
Holders of rec. Apr. 18a
Holders of rec. Apr. 18
Mar. 21 to Mar. 31
Holders of rec. Mar. 31a
*Holders of rec. Apr. 24
Holders of rec. Mar. 31a
Holders of rec. Mar. 310
Holders of rec. Apr. 20a

Holders of rec. Apr. 16
Holders of reo. Mar. 31
Holders of rec. Mar. 20g
Mar. 18 to Apr. 1
Holders of rec. Mar. 31
Holders of rec. Mar. 20a.
Holders of rec. Mar. 19a
Holders of roe. Mar. 31a
Holders of rec. Mar. 31

6 May 1 Holders of rec. Apr. 30
2 Apr. 10 Holders of rec. Apr. la

$1 Apr. 20 Holders of rec. Apr. 10a
*51 May 15 *Holders of rec. Apr. 24
•14 May 1 *Holders of rec. Apr. 14
$1 June 30 Holders of rec. June 15a
14 May 15 Holders of rec. May la

255. Apr. 30 Holders of mt. Apr. 13a
14 May 1 Holders of rec. Apr. 16

250. July 1  
250. Oct. 1  
25c. an 1'24  
250. Aprl'24  
*134 May 1 *Holders of rec. Apr. 20
14 Apr. 30 Holders of rec. Apr. 14
•100. May 1 *Apr. 11 to Apr. 19
14 May 1 Holders of roe. Apr. 20
*I Si Apr. 30 *Holders ot roe. Apr. 16o
81 May 10 Holders of rec. Apr. 10

May 15 *Holders of rec. Apr. 30
*50c. Apr. 30 *Holders of rec. Apr. 21
.24 May 1 *Holders of rec. Apr. 20
14 MAY 1 Holders of rec. Apr. 20a
14 May 1 Holders of rec. Apr. 20s
*24 May 1 *Holders of rec. Apr. 20
*14 May 1 *Holders of roe. Apr. 20
•14 May 1 *Holders of rec. Apr. 20
4,1$$ May 1 *Holders of rec. Apr. 15
1 Apr. 23 Holders of rec. Apr. 5.

50o. Apr. 26 Holders of res. Apr. 20
*25c. may 1 *Holders of rec. Apr. 14

154 May 1 Holders of rec. Apr. 16

•1yi
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Intertyrie Corporation, coin. (quar.)_... 25c. May 15 Holders of rec. May 1
Common (Payable In common stock)_ /10 Nov. 15 Holders of rec. Nov. 1Kelly-Springfield Tire, pre. (guar.).- - - 2 May 15 Holders of rec. May 1Kelsey Wheel, Inc., preferred (quar.)_ _ 144 May 1 Holders of rec. Apr. 20Lord & Taylor. let pref. (quar.) *14 June 1 *Holders of rec. May 19Mason Tire & Rubber, pref. (quar.) 1)4 Apr. 25 Holders of rec. Mar. 31aMiami Copper (guar.) 50e. May 15 Holders of rec. May laMullins Body Corp.. pref (guar.) *32 May 1 *Holders of rec. Apr. 17Nat. Enamel. & Stamp , corn. (guar.)._ 114 May 31 Holders of rec. May 11Nova Scotia Steel & Coal, Pre. 0/non/- Apr. 16 Holders of rec. Apr. 7Packard Motor Car, co ,,, (quar.)-- - 20c. Apr. 30 Holders of rec. Apr. 16aPierce, Butler & ilerce, corn. (guar.)-- - *1 Apr. 15 *Holders of rec. Apr. 5Preferred (guar.) *2 May 1 *Holders of rec. Apr. 20Pittsfield Lime dr Stone, pref. (quar.) 2 AM. 1 Holders of rec. Mar. 31Quaker Oats, common (guar.) *24 May 31 *Holders of rec. May 1Preferred (guar.) •1A May 31 *Holders of rec. May 1River Raisin Paper, corn. (guar.) 14 Apr. 16 Holders of rec. Apr. 5Salt Creek Producers' Association (qu.)_ *2 May 1 *Holders of rec. Apr. 16Extra *2 May 1 *Holders of rec. Apr. 16Simmons Co., pref. (guar.) 1,4 May 1 Holders of rec. Apr. 14aSterling Products (Sman) eel May 1 *Holders of rec. Apr. 17Tobacco Products, Class A (guar.) 11( May 15 Holders of rec. Apr. 27Truseon Steel. com. (guar.) 114 Apr. 16 Holders of rec. Apr. 5aUnion 011 of California (guar.) *31.80 Apr. 28 *Holders of rec. Apr. 10United Drug, tat pref. (guar.) 'm May 1 *Holders of rec. Apr. 16Second preferred (guar.) •1% June 1 *Holders of rec. May 15United Eastern Mining 150. Apr. 28 Holders of rec. Apr. 7United Shoe Machinery, common /40  

U. S. Rubber. 1st pref. (guar.) 2 Apr. 30 Holders of roc. Apr. 16Vulcan Detinning, Pref. (goan) Apr. 20 Holders of rec. Apr. 12aPreferred A (guar.) 114 Apr. 20 Holders of rec. Apr. 120Wilcox 011 & Gas (guar.) *2 May 5 *Holders of rec. Apr. 15Extra May 5 *Holders of rec. Apr. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week, these being gixen in the preceding
table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Cleve. Cfnc. Chic. & St. I.., corn. (guar.) 1 Apr. 20 Holders of rec. Mar. 30aPreferred (guar.) 134 Apr. 20 Holders of rec. 'Mar. 30aDelaware Lackawanna & Western (qu.) 3 Apr. 20 Holders of rec. Apr. 7Kansas City Southern, pref. (guar.) 1 Apr. 16 Holders of rec. Mar. 31aLouisville & Nashville 24 Aug. 10 Holders or rec. July 17aStock dividend 012.5 May 7 Holders of rec. Apr. 16aNew York Central RR. (guar.) 144 May 1 Holders of rec. Apr. 6aNorfolk & Western, aril. pref. (quar.)._ 1 May 19 Holders of rec. Apr. 301Northern Pacific (guar.) 14 May 1 Mar. 17 to Apr. 10Philadelphia & Trenton (guar.) 24 Apr. 10 Apr. 1 to Apr. 11Pittsburgh & West Virginia. prof. (M.). 14 May 31 Holders of rec. May 9aReading Co., common (guar.) $1 May 10 Holders of rec. Apr. 17aSecond preferred (guar.) 50e. Apr. 12 Holders of rec. Mar. 26aSharon Railway (semi-annual) 1.374 Sept. 1 Aug. 22 to Aug. 31Southern Railway, preferred 24 Apr. 20 Holders of rec. Mar. 29aTonopah & Goldfield, rem. and pref. __ _ 7 Apr. 10 Holders of rec. Mar. 31aUnited N. J. RR. & Canal Cos. (gear.) 24 Apr. 10 Mar. 21 to Mar. 31Vermont & Massachusetts 3 Apr. 7 Mar. 21 to Apr. 7West Jersey & Seashore $1 Apr. 16 lIolders of rec. Apr. 6a

Public Utilities.
All America Cables, Inc. (Sum.) 131 Apr. 14 Holders of rec. Mar. 31aAmerican Gm & Electric, pref. (guar.). 75e. May 1 Holders of rec. Apr. 13Amer. Telephone & Telegraph (guar.)._ 244 Apr. 16 Mar. 17 to Mar. 27

Quarterly 234 July 16 Holders of rec. June 20Amer. Water Wks. & El., 7% 1st pt. (qu.) 144 May 15 Holders of rec. May la
6% Participating pref. (No. 1) 1 May 15 Holders of rec. May laAppalachian Power. preferred (goat.).. 144 Apr. 16 Holders of rec. Mar. 31Bell Telephone of-Canada (guar.) 2 Apr. 14 Holders of rec. Mar. 23Brooklyn Borough Gas, COM. (quar.)._ 50c. Apr. 10 Holders of rec. Mar. 31Carolina Power & Light, com. (quar.).. 34 May 1 Holders of rec. Apr. 16Central Illinois Pub. Serv., pref. (guar.) 14 Apr. 14 Haters of rec. Mar. 31aCM. Newp. & Coy. L. & Tr., com. (qua 14 Apr. 15 Apr. 1 to Apr. 15Preferred (guar.) 14 Apr. 15 Apr. 1 to Apr. 15Colorado Power, common (guar.) 14 Apr. 16 Holders of rec. Mar. 31Columbus (0.) Ry., P. & L., pref B (BL) 14 May 1 Holders of rec. Apr. 14aConsolidated Gas (N. Y.), pref. (guar.)874c. May 15 Holders of rec. Mar. 15.5Consumers Elec.Lt.&Pr..N.0..1)1. Wu.) 144 Mar. 31 Mar. 11 to Apr. 1Consumers Power (M ich.), 7% pref. (qu.) 134 July 2 Holders of rec. June 15aSix per cent preferred (guar.) 

Detroit Edison (guar.) 
1(4
2

July 2
Apr. 10

Holders of rec. June 155
Holders of rec. Mar. 200Duquesne Light, 7% Prel. (gum'.) 144 May 1 Holders of rec. Apr. 1East Bay Water Co., pref. A (quar.)...

Preferred B (mar.) 
1(4
134

Apr. 16
Apr. 16

Holders of rec. Mar. 31
Holders of rec. Mar. 31Electrical Securities Corp., pref. (guar.) 14 May 1 Holders of rec. Apr. 20aGeorgia Ry. & Elea 1st pre. (guar.)._ 2 Apr. 20  Illinois Northern Utilities. Prof. (xi um.) - 1(4 May 1 A r. 15 0 Apr. SOKentucky Securities Corp.. Prof. (guar.) 144 Apr. 16 Holders of rec. Mar. 22a

(guar .)._ 2 Apr. 16 Holders of rm. Apr. 2Manufacturers' Lt. & Ht., Pittsb. (m) 2 Apr. 14 Holders of rec. Mar. 31aMassachusetts Gas Cos.. corn. (dun,'.).. 114 May 1 Holders of rec. Apr. 16Massachusetts Ltg. Cos., 6% prel. (qu.) 14 Apr. 16 Holders of rec. Mar. 26Eight per cent preferred (guar.) 1 2 Apr. 16 Holders of rec. Mar. 26Monongahela West Penn Pub. Sere., Prof.1
Montreal Teem aPh (guar.) 

374 Apr. 7
Apr. 16

Holders of rec. Mar. 26a
Holders of roe. Mar. 31Mountain Stales Power, pref. (quar.).._ 144 Apr. 20 Holders of rec. Mar. 31aNational Power & Light, met (guar.)._ 114 Apr. 16 Holders of rec. Mar. 31Nevada-Calif. Elec. Corp., reef (guar.) 114 Apr. 30 Holders of rec. Mar. 30Newburyport Gas & Electric Blur.) _ El Apr. 14 Holders of rec. Mar. 31Extra (from reserve for di vidends)_ _ _ $1 Apr. 14 Holders of rec. Mar. 31New York Telephone, pre( (quar.)_ _ _$ 1.624 Apr. 16 Holders of rec. Mar. 20aNiagara Falls Power, preierred (quar.)- 14 Apr. 16 Holders of rec. Mar. 316North Shore Gas, preferred (quar.) 114 July 1 Holders 01 tec:June 20Preferred (guar.) 14 Oct. 1 Holders of rec. Sept.20Northern Ohio Trac. & Light. pref. (qu.) 14 Apr. 2 Holders of rec. Mar. 154Northern States Power, corn. (quar.)___ 2 May 1 Holders of rec. Mar. 310Preferred ((luar.) 114 Apr. 20 Holders of rec. Mar. 3IaPacific Gas & Electric Co., cons. (guar.) 14 Apr. 16 Holders of rec. Mar. 316Pacific Teleph. & Teleg.. pref. (quar.) 1(4 Apr. 16 Holders of rec. Mar. 31aPeoples Gas Light & Coke (guar.) 114 Apr. 17 Holders of rec. Apr. 34Philadelphia & Camden Ferry (guar.)._ *4 Apr. 10 *Holders of rec. Mar. 26Philadelphia Co., common (Soar.) 7541. Apr. 30 Holders of rec. Apr. 206% preferred $1.50 May 1 Holders of rec. Apr. laPhiladelphia Rapid Transit (quar.)_ 75e. Apr. 30 Holders of roe. Apr. 16aPhiladelphia & Western Ry., pref. (qu.)624e.Apr. 14 Holders of roe. Mar. 3IaPublic Serv. . Corp. of Nor. Ill., com. 1)4 May 1 Holders of rec. Apr. 14aPreferred (guar.) 14 may 1 Holders of rec. Apr. 14aPuget Sound Power & Light, com. (su.) 1 Apr. 16 Holders of rec. Mar. 23aPrior preference (guar.) 144 Apr. 16 Holders of rec. Mar. 23aPreferred (guar.) 14 Apr. 16 Holders of rec. Mar. 236San Diego Control. Om & EL, pt. (qu.). 144 Apr. 15 Holders of rec. Mar. alaShawinigan Water & Power ((Mar.). -  g Apr. 10 Holders of rec. Mar. 21Southern Canada Power, Prof. (guar.)._ 14 Apr. 15 Holders of rec. Mar. 31aTrinidad Electric (guar.) 1 Apr. 10 Apr. 1 to Apr. 10United Gas Improvement, corn. (guar.) 75 Apr. 14 Ilolders of rec. Mar. 31a

Preferred (quar.) 87140. June 15 Holders of rec. May 3IaUnited Light dr fly,., common (lum.). 134 May 1 Holders of rec. Apr. 16aCommon (extra) X May 1 Holders of rec. Apr. 16a
Participating Preferred (extra) X July 2 Holders of rec. June I5a
Participating preferred (extra) 34 Oct. 2 Holders of rec. Sept. I5aParticipating preferred (extra) M Jan2'24 Holders of rec. Dec. 15aVirginia Ry. & Power, preferred 3 July 20 Holders of rec. Dec. 31Washington Water Power, Spokane (gm) 2 Apr. 14 Holders of rec. Mar. 23West l'enn Power Co.. 7% pref (guar.) 134 May 1 Holders of rec. Apr. 16Western Power Corn.. prof piper 1.... 1(4 or. 16 rrelders of roe. Mit. lia

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclustre.

Public Utilities (Concluded).
Western States GCS & Elec., pref. (qu.)_
Western Union Telegraph (quar.) 
Wisconsin Power. Lt. & Heat, pref. (g.)
Wisconsin River Power, pref. (quar.)...
York (Pa.) Railways, corn. (quar.)....
Preferred (guar.) 

Fire Insurance.
Westchester Fire (guar.) 
Extra 

134
134
134
194

50c.
6240.

Miscellaneous.
Air Reduction Co. Mar.) 
Alliance Realty (guar.) 
Allied Chem. & Dye Corp., com. (guar.)
Allis-Chalmers Mfg., pref. (guar.).  
Amalgamated Oil (mar.) 
American Art Works, com. & pref. (qu.)
American Bank Note, com. (guar.) 
American Can, com. (guar.) 
American Coal (guar.) 
American Fork & Hoe, let preferred 
American Ice, common (guar.) 
Preferred (guar.) 

Amer. La France Fire Eng.. com. (guar.)
American Laundry Machine, pref. (qu.)
American Locomotive, com. (quar.) -

Preferred (guar.) 
American Machine & Foundry (guar.) 

Quarterly 
Quarterly 

American Pneumatic Service, 24 pref.__
Amer. Rolling Mill, common (quar.) 
7% debenture preferred (guar.) 

Amer. Seeding Machine, corn. (quar.)...
Preferred (guar.) 

American Shipbuilding, pref. (guar.)_
American Steel Foundries, com. (guar.)
American Stores (payable In stock) 
Amer. Type Founders, common (quar.)
Preferred (mar.) 

American Woolen, corn. & pref. (guar.)
Anaconda Copper Mining 
Asbestos Corp. of Canada, com. (guar.)

Preferred (quar.) 
Assolated Dry Goods, corn. BMW 

First preferred (guar.) 
Second preferred (guar.) 

Am°, fated Industrials, first pref. (guar.)
Associated Oil (guar.) 
Atlas Brick, preferred (guar.) 
Atlas Powder, pref. (guar.) 
Austin, Nichols & Co.. pref. (quar.) 
BarnhartBros.&SpIndler.Istdadpf.(qu.)
Bayuk Bros., lst & 2d pref. (qua?)....
Beacon Oil, pref. (guar.) 
Beech-Nut Packing, common (quar.) 

Preferred B (guar.) 
Bethlehem Steel, 7% cum. pref. (guar.)
Seven per cent cure. pref. (guar.)._ 
Seven per cent cum. pref. (guar.).  -
Seven per cent non-cum. pref. (guar.)
Seven per cent non-cum. pref. (mar.)
Seven per cent non-cum. pref. (guar.)
Eight per cent preferred (guar.) 
Eight per cent preferred (guar.) 
Eight per cent preferred (guar.) 

flaw-Knox Co., corn. (guar.) 
Preferred (guar.) 

Bond & Mortgage Guarantee (sum'.)...
Borden Co.. preferred (guar.) 
Borne-Scrymser Co 
Extra  

British Empire Steel, 1st pref. B (guar.)
Buckeye Pipe Line (gear.) 
Canada Cement (mar.) 
Canadian Explosives, com. (guar.) 

Preferred (guar.) 
Canadian Industrial Alcohol (quar.) 
Cartier, Inc., pref. (guar.) 
Central Coal & Coke, common 

Preferred (guar.) 
Chl-ago Pneumatic Tool (guar.) 
Chi ago Yellow Cab (monthly) 
Monthly 

Cities Service-
Common (monthly, pay. In cash scrip
Common (payable in corn. stk. scrip)
Prof. and pref. B (payable in cash)._

Cleveland Worsted Mills (guar.) 
Comput Ing-Tabulat Ing-Itecord • (qua?.).
Congoleum Co., common (guar.) 
Consolidated Car Heating (guar.) 
Consolidated Royalty 011 (guar.) 
Corn Products Ref., com. (guar.) 

Preferred (guar.) 
Cosden & Co., common (guar.) 
Creamery Package Mfg.. corn. (guar.).

Preferred (guar.) 
Cresson Gold Mining & Milling (guar.).
Del. Lack. & West. coal (guar.) 
Detroit Motor Bus (guar.) 
Extra  

Dolores Eeperanza Corp. (guar.) 
Dome Mines (guar.) 
Dominion Coal, prof (guar.) 
Dominion Steel Corp., pref. (guar.).-
Dominion Stores, Ltd., common 
Dominion Textile, old & new pref. (qti.)
Du Pont (E. 1.) de Nemours Powder-
Debenture stock (guar.) 

Eagle-Picher Lead Co., Pref. (guar.).
El renlohr (Otto) & Bros., corn. (guar.).
Elgin National Watch (guar.) 
Equity Petroleum Corp., prof. (qua?.)..
Eureka Pipe Line (guar.) 
Famous Players-Lasky Corp., pref.(qu.)
Federal Acceptance Corp., pref. (guar )
Fifth Avenue Bus Securities Corp 
Firestone Tire & Rubber, 6% pref. (qu )
Fleishrnann Co.. com. (guar.) 
Common (guar.) 
Common (guar.) 

Foulds Milling, pref. (guar.) 
General Electric (guar.) 

Special stock (guar.) 
General Refractories 
Gillette Safety Razor, stock dividend 
Globe-Wernicke Co., pref. (quar.) 
Gulf States Steel, 1st & 24 pref. (guar.)

First and second preferred (qua?.)
First and second preferred (quar.)--  

Halle Bros.. let & 24 pref. (guar.) 
Harbison-Walker Refrac., prof. BMW
Harris Bros. Co.. pref. (guar) 
11111c:rest Collieries, common (quar.)._ 

Preferred (guar.) 
Hillman Coal & Coke, 5% pref. (guar.)
7% preferred (guar.) 

Holly Oil (No. 1) 

Apr. 15
Apr. 16
Apr. 20
May 19
Apr. 16
Apr. 30

5 May 1
I May 1

551 5AA ?y .parr. 11841

14 Apr. 1675c 
Apr. 16

135 Apr. 15
$11.m25 Mmaayy 1155

34 May 114 
Apr. 15

154 Apr. 25
251 c54 MayAvr. 2155

11 Apr. 141 
?der. 31

134 Mar. 31
14 July 1
14 Oct. 1
134 Jan 1'24500 

June 30
50o. Apr. 15
144 Apr. 15
1

134

MayApr. 141
154 Apr. 14

The. Apr. 14
e700 June 15
1(4 Apr. 16
144 Apr. 16
134 Apr. 16

75e. Apr. 23
1)4 Apr. 1
144 Apr. 1
1 May
154 June134 June 1
2 Apr. 16
14 Apr. 25
2 Apr. 14
14 May 1
144 May 1
144 May 1
2 Apr. 15

1.8734 May 15
600. AApr.1. 101% or 4

144 July 2
144 Oct. 1
154 Jan2'24
1)4 July 2
144 Oct. 1
144 Jan2'24
2 July 2
2 Oct. 1
2 Jan2'24
*2 May

May
4 May 15
134 June 15
4 Apr. 16
1 Apr. 16
144 May 1

$1.75 June 15
134 Apr. 16
114 Apr. 15
134 Apr. 30

*1 Apr. 16
134 Apr. 30
14 Apr. 15
14 Apr. 15
15.4 Apr. 25

33 1-3e May 1
33 1-3c June 1

•1yi

•o4 May 1
May I
May 1

1 Mar. 31
$1.50 Apr. 10
$2 Apr. 18
•14 Apr. 16
30. Apr. 20
134 Apr. 20
144 Apr. 15

$I May 1
501. Apr. 10
1(4 Apr. 10
10 Apr. 10
31.25 Apr. 16
2 Apr. 14
1 Apr. 14
24 Apr. 10
50c Apr. 20
144 May 1
134 May 1

50c. Oct. 1
14 Apr. 18

14 Apr. 25
14 Apr. 15
14 May 15
*2 May 1
3 Apr. 10
3 May 1
2 May 1
2 Apr. 15
16e. May 15
154 Apr. 15

50e. July 1
50c. Oct. 1
50e. Jan 1 '24
2 Apr. 10
2 Apr. 14
151. Apr. 14
75e. Apr. 14
e5. June 1
14 Apr. 15
144 July 2
144 Oct. 1
144 Jan2'24
144 Apr. 30
14 Apr. 20
*134 May 1
1(4 Apr. 14
144 Apr. 14
134 Apr. 25
134 Apr. 25

*31 June 10

Holders of rec. Mar. 31.
Mar. 25 to Apr. 11
Holders of rec. Mar. 316
Holders of rec. Apr. 30a
Holders of rec. Apr. 54
Holders of rec. Apr. 20.

•1q

Apr. 21 to Apr. 30,
Apr. 21 to Apr. 30

Holders of rec. Mar. 31e
Holders of rec. Apr. 10
Holders of rec. Apr. 13
Holders of rec. Mar. 24a
Holders of rec. Mar. 19a
Holders of rec. Mar. 326.
Holders of rec. May la
Holders of rec. Apr. 306
Apr. 11 to May 1
Holders of rec. Apr. 56
Holders of rec. Apr. 6a
Holders of rec. Apr. 66
Holders of rec. May la
Apr. 5 to Apr. 14
Holders of rec. Mar. 136
Holders of rec. Mar. 130
Holders of rec. June la
Holders of rec. Sept. la
Holders of rec. Dec. la
Holders of rec. June 9
Holders of rec. Mar. 316
Holders of rec. Mar. 316
Holders of rec. 3.1ar. 316
Holders of rec. Mar. 316
Holders of rec. Apr. 14
Holders of rec. Apr. 26
May 29 to June 15
Holders of rec. API% 100
Holders of rec. Apr. 106
Mar. 17 to Apr. 1
Holders of rec. Mar. 176
Apr. 2 to Apr. 15
Apr. 2 to. Apr. 15
Ilolders of rec. Apr. 14
Holders of rec. May 5
Holders of rec. May 5
Holders of rec. Apr. 14a
Holders of rec. Mar. 19a
Holders of rec. Mar. 31a
Holders of rec. Apr. 20a
Holders of rec. Apr. 16a
Holders of rec. Apr. 264
Holders of rec.Slar.t3la-
Holders of reo. May la
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. June 15.
Holders of rec. Sept. 15a
Holders of rec. Dec. 15a-
Holders of rec. June 15a
Holders of rec. Sept. 156
Holders of rec. Dee. 15a
Holders of rec. June 15a-
Holders of rec. Sept. 15.
Holders of rec. Dec. 15a

*Holders of rec. API% 20
*Holders of rec. Apr. 20
Holders of rec. May
Holders of rot. June 141.
Mar. le to Apr. 14
Mar. 18 to Apr. 14
Holders of rec. AV. 136-
Holders of rec. Apr. 21
Holders of rec. Mar. 31s-
Apr. 1 to Apr. 2
Apr. 1 to Apr. 2

*Holders of rec. Mar. 31
Holders of rec. Apr. 144
Holders of rec. Mar. 31.
Holders of rec. Mar. 310
Holders of rec. Apr. 14a
Holders of rec. Apr. 20
Holders of rec. May 19

*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
Holders of rec. Mar_15
Holders of rec. Mar. 236
Holders of rec. Apr. 26

Apr. 16 to Apr. 20
Holders of rec. Apr. 3.1'
Holders of rec. API% 30
Holders of reo. Apr. 36
Apr. 1 to Apr. 10
Apr. 1 to Apr. 10
Holders of roe. Mar. 3I6
Holders of rec. Mar. 3I6
Apr. 1 to Apr. 7
Apr. 1 to Apr. 7
Mar. 31 to Apr. 9
Holders of reo. Mar.316
Holders of tee. API% 124'
Apr. 17 to May 1
Holders of rec. Sept- 1
Holders of rec. Mar. 31

Holders of rec. API% 100
Holders of rec. Apr. 5a.
Holders of rec. May 19'
Holders of rec. Apr. 19
Holders of rec. Mar. 31
Holders of rec. Apr. 18
Holders of rec. Apr. 166
Holders of rec. Apr. la
Holders of rec. May 1
Holders of rec. API% 1
Holders of rec. June 154
Holders of rec. Sept. 156,
Holders of rec. Dec. 154
Holders of rec. Apr. 10
Holders of rec. Mar. 7a
Holders of rec. Mar. 76
Holders of rec. Mar. 316
Holders of rec. May 1
Holders of rec. Mar. 310
Holders of rec. June 154
Holders of rec. Sept. 140
Holders of rec. Dec. 144
Apr. 2.5 to Apr. 30
Holders of rec. Apr. 106

*Holders of rue. Apr. 10
Holders of rec. Mar. 31
Holders of recs. Mar. 31
Apr. 15 to Apr. 25
Apr. 15 to Apr. 25
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Illinois Brick (guar.) •15i Apr. 16 *Holders of rec. Apr. 4
Indiana Pipe Line (guar.) $2 May 15 Holders of rec. Apr. 17
Internat. Educational Publishing, pref 500. May 1 Holders of rec. Mar. 1
Internat. Harvester, common (guar.) -  $1.25 Apr. 16 Holders of rec. Mar. 240
International Paper, preferred (guar.).- 131 Apr. 16 Apr. 10 to Apr. 25
Jones Brother, Tea, common (quar.)-  $1 Apr. 16 Holders of rec. Apr. 20

Kennecott Copper Corp. (guar.) 75e. Apr, 16 Holders of rec. Mar. 23

Herr Lake Mines. Ltd. (guar.) 1231c,Apr, 16 Holders of rec. Apr. 20

Lanett Cotton Mills 4 Apr, 14 Holders of rec. Mar. 310

Loose-Wiles Biscuit, second preferred- - 7 May 1 Holders of rec. Apr. 19a

MacAndrews & Forbes, common (guar.) 231 Apr, 14 Holders of rec. Mar. 31a

Preferred (guar.) 1% Apr, 14 Holders of rec. Mar. 3Ia

Macy (R. H.) & Co., Inc., pref. (guar.) 1% May 1 Holders of rec. Apr. 14a

Maple Leaf Milling, common (guar.)  2 Apr. 18 Holders pf rec. Apr. 30

Preferred (guar.) 1% Apr. 18 Holders of rec. Apr. 30

McIntyre Porcupine Mines (guar.) 25e. May 1 Holders of rec. Apr. is

Mexican Petroleum, common (guar.)- 4 Apr, 20 Holders of rec. Mar. 31a

Preferred (guar.) 2 Apr, 20 Holders of rec. Mar. 31a

Michigan Limestone& Chem.. pref. (qu.) 131 Apr. 16 Holders of rec. Mar. 316

Michigan Stamping (quar.) •25c. Apr. 25 *Holders of rec. Apr. 15

Midway Gas, common (guar.) 50c. Apr. 14 Holders of rec. Mar.31

Preferred (guar.) $1.40 Apr. 14 Holders of rec. Mar.31

Midwest 011, corn. & pref. (quar.) 50c. Apr. 16 Holders of roe. dApr. 2a

Moon Motor Car, common (quar.) 50c. May 1 Apr. 16 to Apr. 30

Nat. Automatic Fire Alarm of Chi. (MO 1,4 May I  

Nat. Enamel. & Stamp., pref. (quar.)-- 154 June 30 Holders of rec. June 9a

Preferred (guar.) 131 Sept. 29 Holders of rec. Sept. 10a

Preferred (guar.) 154 Dee. 31 Holders of rec. Dec. Ila

National Fuel Gas $1.25 Apr. 16 Holders of rec. Mar.31

Nat. Paper & Type, com.&pref. (guar.) 2 Apr. 16 Holders of rec. Mar. 31a

National Tea. pref. (guar.) 1% May 1 Holders of rec. Apr. 19

New Fiction Pub. Corp., pref. (quar.) 2 May 15 Holders of rec. Mar. 31a

New Jersey Zinc (guar.) •2 May 10 *Holders of rec. Apr. 30

New River Co $1.50 Apr. 25 Holders of rec. Apr. 14

New York Transit $3 Apr. 14 Holders of rec. Mar. 20

New York Transportation (guar.) 500. Apr, 16 Holders of rec. Apr. 2a
noggins Mines (guar.) 15e. Apr. 20 Apr. 1 to Apr. 17

Ohio Brass, common (guar.) $1 Apr. 14 Holders of rec. Mar. 31a
Common (extra) $1 Apr. 14 Holders of rec. Mar. 310

Preferred ((Nan) 1% Apr. 14 Holders of rec. Mar. 31a

Ohio Fuel Supply (guar.) 1% Apr. 14 Holders of rec. Mar. 31a

Extra (payable in Liberty bonds) 1 Apr. 14 Holders of rec. Mar. 31a
Oklahoma Natural Gas 25c. Apr. 20 Holders of rec. Apr. 26

Otis Elevator, common (guar.) 2 Apr. 16 Holders of rec. Mar. 3Ia
Preferred (guar.) Ili Apr. 16 Holders of rec. Mar. 31a

Pan-Am. Petrol. &Tra.nsp., com.&com.B $2 Apr. 20 Holders of rec. Mar. 310

Penmans. Ltd.. common (guar.) 2 May 15 Holders of rec. May 56
Pennsylvania Salt Mfg. (guar.) 23.4 Apr. 14 Holders of rec. Mar. 31a

Extra 1 Apr. 14 Holders of rec. Mar. 31a
Phillips-Jones Corp., pref. (quar.) May 1 Holders of rec. Apr. 20
Pittsburgh Coal, common (guar.) 1 Apr, 25 Holders of rec. Apr. 9a

Preferred (guar.) 1% Apr. 25 Holders of rec. Apr. 9a
P1ttsb. Term. Whse. & Transfer (guar.) 21 Apr, 9 Holders or rec. Mar. 31a
Plymouth Cordage (guar.) 131 Apr, 20 Holders of rec. Apr. 20
Prairie 011 & Gas (guar.) 2 Apr. 30 Holders of rec. Mar. 31a
Prairie Pipe Line (guar.) 2 Apr. 30 Holders of rec. Mar. 31a
Quaker Oats. common (quar.)____ 234 Apr. 16 Holders of rec. Apr. 2a
Rickenbacker Motor Car (guar.) 2 Apr, 15 Holders of rec. Mar.31
Savannah Sugar, pref. (In pref. stock) 25 2-3 May 1 Holders of rec. Mar. 15
Scott & Williams, Inc., pref. (quar.) .2 May 1 Holders of roe. Mar. 20
Shaffer Oil & Refining, pref. (guar.) _ 131 Apr. 25 Holders of rec. Mar. 316
Smith (Howard) Paper Mills, corn, (qu.) 131 Apr. 20 Holders of rec. Apr. 10a

Preferred (guar.) 2 Apr. 20 Holders of rec. Apr. 10a
Southern States 011 (stock dividend) el0 Apr. 20 Holders of rec. Mar. 31a
Spalding (A. G.) & Bros., corn. (guar.) $1.50 Apr. 16 Holders of rec. Apr. 7

First preferred (guar.) 134 June 1 Holders of rec. May 19a
Second preferred (guar.) 2 June 1 Holders of roe. may 19

Span. Riv. Pulp* Paper Mills, corn. (qu.) 1% Apr. 16 Holders of rec. Mar. 3Ia
Preferred (guar.) 134 Apr, 16 Holders of roe. Mar. 31a

Stearns (F. B.) Co. (guar.) 50e. Apr, 20 Holders of rec. Apr. 2a
Steel Co. of Canada, common (quar.)__ _ 154 May 1 Holders of rec. Apr. 4

Preferred (guar.) 134 May 1 Holders of rec. Apr. 4
Stern Brothers, preferred (guar.) 2 June 1 Holders of rec. May 15a
Sullivan Machinery (guar.) 21 Apr. 16 Apr. 1 to Apr. 16
Superior Steel Corp.. let & 2d pref. (qu.) 2 May 15 Holders of rec. May 1
Tennessee Copper & Chemical 25e. Apr, 16 Holders of rec. Mar. 30a
Thompson (John R.) Co., corn. (mthly.) 1 May 1 Holders of rec. Apr. 230
Common (monthly) 1 June 1 Holders of rec. May 23

Tonopah Mining 714c. Apr, 21 Apr. 1 to Apr. 8
Transue & Williams Steel Forg. (guar.). 50c. Apr. 15 Holders of rec. Apr. 5a
Treat (Robert) Hotel Co., pref 4 May 1 Apr. 29 to May 1
Tuckett Tobacco, common (guar.) 1 Apr. 14 Holders of rec. Mar. 31a

Preferred (guar.) 134 Apr, 14 Holders of rec. Mar. 310
Turman 011 (monthly) 1 Apr. 20 Holders of roe. Mar.31
Union Bag & Paper (guar.) 1134 Apr, 16 Holders of rec. Apr. 60
Union Natural Gas Corp. (guar.) 4354e. Apr. 14 Holders of rec. Mar. his
United Alloy Steel, common (quar.)_ _ 50e. Apr, 10 Holders of rec. Mar. 24a
United Dyewood, preferred (guar.) 151 July 2 Holders of rec. June 15a

Preferred (guar.)  1,4 Oct. 1 Holders of rec. Sept. 150
Preferred (guar.)  1% Jan2'24 Holders of rec. Dec. 150

United Fruit (guar.) 2 Apr. 14 Holders of rec. Mar. 20a
United Profit Sharing (guar.) 15 Apr. 16 Holders of rec. Mar. 286
United Verde Extension Mining $1 May 1 Holders of rec. Apr. 30
U. S. Can, common (guar.) 50c. Apr. 15 Holders of rec. Mar.31

Preferred (guar.) 131 Apr. 15 Holders of rec. Mar.31
U. S. Cast Iron Pipe & Fdy., pref. (qu.) 154 June 15 Holders of rec. June la

Preferred (guar.)  134 Sept. 15 Holders of rec. Sept. la
Preferred (guar.)  1% Dec. 15 Holders of rec. Dec. la

U. S. Finishing, common (guar.) 5154 Apr. 16 Holders of roe. Mar. 22
U.S. Glass 50c. Apr. 25 Holders of rec. Apr. 14
U. S. Industrial Alcohol, pref. (Ilear.)- - 1% Apr, 16 Holders of rec. Mar. 310
U. S. Radiator, pref. (guar.) 1% Apr, 15 Holders of rec. Apr. 1
U. S. Smelt.. Ref. & Mtn., pref. (guar.) 87310. Apr. 14 Holders of rec. Apr. 5
U. S. Tobacco. com.(pay. In corn. stk.)120 Apr, 16 Holders of rec. Mar.1 190
Ventura Consol. 011 Field (guar.) 750. May 1 Holders of roe. Apr. 16
Victor-Monaghan Co., prof. (quar.) 1% Apr, 1 Holders of rec. Mar. 200
Victor Talking Machine, corn. (guar.)._ $1.75 Apr, 14 Apr. 1 to Apr. 5

Preferred (guar.) 2 Apr. 14 Apr. 1 to Apr. 5
Vulcan Detinning, pref. & pref. A (qu.) 134 Apr. 20 Holders of roe. Apr. 120
Wahl Co., common (monthly) 50c. May 1 Holders of rec. Apr. 23
Common (monthly) 50c. June 1 Holders of rec. May 23
Common (monthly) 50c. July 1 Holders of rec. June 23
Preferred (guar.) 1,4 July 1 Holders of rec. June 23

Warner (Chas.) Co. of Del., com. (guar.) 50c. Apr, 18 Holders of rec. Mar. 310

Preferred (guar.) 134 Apr. 28 Holders of rec. Mar. 310

Westinghouse Air Brake (guar.) $1.75 Apr. 30 Mar. 30 to Apr. 10
In stock 635 Apr. 30 Holders of rec. Mar.429a

Westinghouse Elec. & Mfg., com. (guar.) $1 Apr. 30 Holders of rec. Mar. 30a

Preferred (guar.) $1 Apr. 16 Holders of re). Mar. 300
White Eagle 011 & Refining (qr.). 50o. Apr. 20 Holders of rec. Mar. 310

Winchester-Hayden Inc., pref. (guar.) 134 Apr. 25 Holders of rec. Apr. 25a
Wrigley (Wm.) Jr. Co., corn. (monthly) 500. May 1 Apr. 26 to Apr. 30
Common (monthly) 50c. ' June 1 May 26 to May 81
Common (monthly) 500. July 2 June 26 to July 1

Wurlitzer(Rudolph)Co., 8% pref. (qu.) 2 June 1 Holders of reo. May 22
Yellow Cab Mfg., class B (monthly).,. 50e. May 1 Holders of rec. Apr. 20

Class B (monthly) 50e. June 1 Holders of rec. May 19
Youngstown Sheet & Tube. corn. (guar.) $1 Mar.31 Holders of rec. Mar. 156

Preferred (guar.) 154 Mar. 81 Holders of rec. Mar. 150

• From unofficial sources. f The New York Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and not until further notice. S The

New York Curb Market Association hae ruled that stock will not be quoted ex-

dividend on this date and not until further notice.

a Transfer books not closed for this dividend. 4 Correction. e Payable in stock.

I Payable in common stock. p Payable in scrip. h On account of accumulated

dividends. k Subject to approval of stockholders. I N. Y. Stock Exchange has

ruled Stock will be ex-etock dividend on Apr. 16.

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Meh. 31. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Slated its thousands of dollars-that is, three ciphers 10001 omitted.)

Week ending
March 31 1923

(000 omitted.)

Comparison

New I
CapttaLlf`rojits Loans,

Discount, Cash
in

Vault.

Reserve
with
14001

Deport-
Caries.

Net
Demand
Deposits.

Time
De-

poets.

Bank
Circu-
10-

lion.

Nat'l, Doe. 29
State, Nov.15
Tr.Cos. N'ov.15

Invest-
Mena,
vie.

Members of Fed.Res. Bank Average Average Averagt Average Averag Avec
Bank of N Y & $ $ S $ $ $ $ $
Trust Co-__ 4,000 11,841 63,759 778 6,258 45,290 6,947

Bk of Manhat'n 10,000d12.500 125,9861 2,240 13,93 101,139 17,703
____

Mach &Met Nat 10.000 17,182 158,119 4,264 19,513 147,82 4,02 996
Bank of America 5.5001 4,551 72,533' 1,537 9,144 88.731 3,39. ____
Nat City Bank_ 40,000 , 5065541 8728 56,255 *543,383 63,426 2,121
Them Nat Bank 4, 16,244 124,323 1,131 13,09 96.568 6,81' 344
Nat Butch & Dr 5001 203 5.451 63 546 3,71 2 298
kmer Each Na' 5.0001 7,890 100,066 971 10,97 82,293 6,858 4,749
Nat Bk of Com 25.000 37,437 340,106 847 32,306 246,885 10,119
Pacific Bank _ . 1,0001 1.701 23,724 1,069 3,387 23,428 1,155
Dhatar Phen Nat 10,500 9,318 149,986 5,191 18,832 119,522 23,219 5,870
Hanover Nat Ilk 5,000 20.848 121,178 329 14,287 107,454 ____ 100
'Iorn Exchange e9.075el1.920 172,803 4,931 20,949 150,013 23,364
rmp Jr Trad Na' 1.500 8,636 38,057 562 3,420 25,939 58 51
National Park 10.000 23,882 167,169 882 16,265 123,687 5,883 7,702
F:ast River Nat 1,000 800 14,300 290 1,602 11,827 2,503 50

first National_ 10,000 51,584 302,538 427 21,521 157,031 36,98. 7,411
'rvIng Natlona 917,500g10,500 260.591 4,96 34,385 254,881 14,540

"Iont Mental 13k. 1,000 920 8,244 131 820 6,214 389

Mese National. 20,000 22,057 354,289 4,374 43.639 320,691 28,009 1,094

nith Avenue__ 500 2,430 22,573 698 2,765 21,198

:lommonwealth . ii 975 10,231 480 1,141 8,834 289

)arfield Nat... 1,000 1,645 14,99 44 2.061 14,373 17 397

rifth National_ 1 ii 1,125 21,211 212 2,110 15,935 734 247

leaboard Nat.. 4, i i I 7,079 77,432 772 9,826 74,090 1,844 66

'Ioal & Iron Nat 1,500 1,364 14.848 509 1,662 12,393 889 412

tankers Trust_ 20,000 25,039 270,074 1,119 27,687 *218,906 32,629

IS Mtge & Tr. 3,000 4,419 58,4651 80 6,725 50,440 4.523

luarantr Trust 25,000 17,654 388,064 1,468 38,675 *371,725 52,689 --

ridel-InterTrus 62,000 h1,849 22,547: 344 2,492 18,795 1,342 ---
a Ir Trust Co__ 10.000 17,696 145,3531 365 15,412 115,952 13,710 - -

4etropolitan T 2.000 3,804 38,318 525 4.303 31,973 2,992

?arm Loan & Tr 5,000 15,065 132,665 499 13,329 *95,128 29,00'

jolumbla Bank 2.000 2,145 32,588 7041 3,614 27,17. 2,29

%tillable Trust f20,000 f8,479 200,718 1,349 22,345 *193.052 28,540

Nita) or average 288,675431,8634,559,883 51,981493.255c3,644,852424,68 31,908

7otals, actual condition Mar.314,611,328 50.110495,917c3 .682.387424,82332,070

:'otals. actual condition Mar.244,530.241 50,400400.691 c3,637,48 423.90832,013

Nitals, actual condltIon Mar.174,541,37: 49,164 503,925c3,737,38 '400,01631,995

State Banks Not Member, of Fed'i Reeve 'Bank.
treenwich Bank 1,000 2.119 18,971 1,713 1,837 19.29

lowery Bank__ 250 87 5,769 37 381 2,856 2,097

into Bank.. . _ 2,500 4,684 85,378 3,402 1,901 28,92 52,786

`otal of averages 3,750 7,681 110,118 5,492 4,11' 51,082 54,913

'otals, alum condition Mar.31 110,728 5,579 4,173 51,911 54,87,

'eis, actual condition Mar .2 110,007 5,66 3.873 50,911 64,94.

Nita's, actual condition Mar.1 109,97 5,47 4,431 51,299 52,82.

'rust Compan lee No .Memberoe of Fed'l Re 'ye Bank.

'Me Guar & Tr f10.000 1'11,414 53,104 1,42 3,642 33,748 2,08 ___

ewyers Tit & T ffi, 1 t i f4,750 25,295 87 1,528 15,760 641

'otal of aura 111= 16,184 78,399 2,302 6.17' 49,508 2,72:

'eta's, actual condition Mar.31 78,172 2,292 5,13. 49,318 2,691

'otals actual co ndition Mar.2 78,566 2,301 5,23: 49,736 2,735

'otals: actual co ndltion Mar. 17 80,305 2,248 5,529 52,048 2,643

It'd  aggr.. avge308,425455,7084,748,400 59.775502
,544 f3,745,442484,32831,908

emparison with prey. week- - +23,735 +1,1291-2,044 -34,144 +6,093 +10

lea agar., acrscond'n Mar.314,800,226 57,9811505,22553,783,615482,38832,070
with prey. week._ +81,412, -388-i-5.423 +45,484 +80 +57

rd agar., acacond'n Mar.244,718,814 58.369499.80243.738,131481,58832,013

r'd aggr., acticond'n Mar. 174.731,662 56.8911513,884 43,840,736457.48631,995

r'd aggr., act' contra Mar.104,662,621 59.944 523,259 43.836,342444,99632,116

r'd agar., act'lcond'n Mar. 84.728,768 56,5621519,265 93,952,760408,16431,925

r'd aggr.. eelcond'n Feb. 244,752,244 59.816 503,573 43,963,881 387,127131,862

r'd sow.. nee Icond'n Feb. 17 4,717,502 57,781 1541,121 43,973,385 365,27131.397

'1

7

Note.-11. S. deposits deducted from net demand deposits in the general tota 1

above were as follows: Average total Mar. 31, $126,093,000; actual totals Ma
r. 81.

$128,032,000: Mar. 24, $126.093,000: Mar. 17, $126,035,000; Mar. 10, $33,788,000

Mar. 3, 233.768,000. Dills payable, rediscounts, acceptances and other liabilities,

average for the week Mar. 31, 8547,816,000; Mar. 24, $491,754,000; Mar. 17. $502,-

147,000; Mar. 10, 2516,461,000; Mar. 3, 3520,871.000. Actual totals Mar. 31,

8365,277.000; Mar. 24, $527,224,000; Mar. 17, 8467,101,000; Mar. 10. 3513,991.000:

Mar. 3, $492,888,000.

• Includes deposits in foreign branches not included In total footin
g, as follows:

National City Bank, 5130.465,000; Bankers Trust Co., 812.263,000; Guaranty Trust

Co., $32,621,000: Farmers' Loan & Trust Co., $28.000; Equitab
le Trust Co.,

$88,260,000. Balances carried in banks In foreign countries as reserve for such

deposits were: National City Bank, 825,503,000: Bankers Trust Co.. $3,655,000;
Guaranty 'Trutt Co., $5,221,000; Farmers' Loan & Trust Co., 225,000; Equitable

Trust Co.. 53.277.000. c Deposits in foreign br
anches not Included. d As of

Dec. 7 1922. e As of Jan. 3 1923. f As of Dec. 311922.
 g As of Feb. 8 1923.

Ii As of Feb. 20 1923.

The reserve position of the different groups of institutions

on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following two
tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
&UM

OS Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve banks.... 

Statebanks* 
Trust companies--

Total Mar. 31 
Total Mar. 24__.._ 
TotalMar. 17...., 
TotalMar. 10_

5,492,000
2,302,000

8
493,255.000

4,119.000
5,170,000

493,255,000
9,611.000
7,472,000

486,631,370
9,194,760
7,426,200

6.623,1330
416.240
45,800

7,794.000 502,544,000 510.333,000 503,252,330
1,865,000504.588,000 512.453,000 507,521,120
7,728.000 520.285,000 528,013.000 515.620,870
7,873,000 616,596,000 524,469,000 518,083,520

7,085,670
4,931.880
12,392,130
6,385,480

• Not members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits In the ease of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
includes ahto amount In reserve required on net time deposits, which was as follows:
Mar. 31. 812.800,610; Mar. 24, 212,618,630; Mar, 17, 411,796,240: Mar. 10, $11,-
0714820.
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks_   495,917,000 495,917,000 491,455,000 4,462.000State banks* 5.579.000 4,173,000 9,752,000 9,343.800 408,200Trust companles 2,292,000 5.135,000 7,427,000 7,397,700 29.300
Total Mar. 7,871,000 505,225,000 513,096,000 503,196,500 4.899.500Total Mar. 24 7,969,000 499.802,000 507,771,000 502,214,540 5,556,460Total Mar. 17 7,727,000513,884,000 521.611.000 514.902,070 6,708,930Total Mar. 10 7,932,000 523,259,000 531,191,000 513,944,970 17.248,030
• Not members of Federal Reserve Bank.

This is the reserve required on net demand deposits in the case of State banksand 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. 31, $12,744,690; Mar. 24, $12,717,240; Mar. 17, 812,000,480; Mar. 10, 911,-628,720.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figura Fansitke4 by State Banking DePannisat.)

March 31.Loans and Investments  $788,933,300Gold  2,904,200Currency and bank notes  18,714,100Deposits with Federal Reserve Bank of New York  64,532,300Total deposits  812,601,800Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies in N. Y. City exchanges and U.S. deposits 761.615,500 Dec. 3,880,900Reserve on deposits  115,174,200 Dec. 3,226.600Percentage of reserve, 19.6%.

RESERVE.
-State Ranks- -Trust Companies-Cash in vault *$26,856,400 15.95% $59,294,200 14.20%Deposits in banks and trust cos.__ 7,563.900 4.43% 21,459,700 5.13%

Difference from
previous week.
Inc. $1,103,600
Dec. 18,700
Inc. 110,200
Dec. 2,892,000
Dec. 3,209,200

Total $34,420,300 20.38% $80,753,900 19.33%
• Includes deposits with the Federal Reserve Bank of New York, which for theState banks and trust companies combined on March 31 was 864,532,300.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
In Vaults.

Reserve in
Depositories.

Week ended- $ $ $ $Dec. 9 5,309,488,800 4,542,829.600 91,414,200 609.280,700Dec. 18 4,798,475,400 4,545,721,000 93,839,300 809,293,500Dec. 23 5,523,709,500 4.594,948,100 100,766,800 818,154,200Dec. 30 5,519,496,000 4.733,584.900 100,243.100 632,127,800Jan. 13 5,830,574,400 4,802,407,700 90,877,500 656,380,000Jan. 13   5,529,461,100 4,774.730,400 93,343,809 642,753,800Jan. 20 5,562.902.500 4,760.083,200 86,646,900 637,700.500Ian. 27 5,522,233,200 4,734,898,900 83,814,700 822,630,300Feb. 8 5,532,381,800 4,731.427,200 82,113,900 627,114,400Feb. 10 5,496,199,200 4,718,679,400 83,018,000 624,211,400Feb. 17 5.492,303,000 4,722,504,900 81,336,300 631,693.900Feb. 24 5,483,962,900 4,715,552,100 81,328,900 627,981,800Mar. 8 5,513,445,100 4,733,493,300 81,535.300 831,333.800Mar. 10 '5,475,408,000 4,644,941,800 81,540,500 614,759.801Mar. 17 5,479,843,100 4,623,173.900 80,732.900 1320,097,101Mar. 24 5,512,494,700 4,545,082,400 80,172.800 601.482,001Mar. 31 8.537 3:13 ROO 4 sn711A7 AAA Al ROA AAA AAA me on

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
(Slated In thousands of dollars-that is, three ciphers (0001 omitted.)

CLEARING
NON-MEMBER

Week ending
March 31 1923.

I Net
Capital. Profits

Loatts
Dis-

counts.
Incest-I
meats,
&c.

I
Cash
in

I Vault.

Reserve
I with
I Legal
Depost-
tortes.

Net
Demand
De-

posits,

Net
Time
De-

posits.

Nat'l
Bank
Circu-
talon.

Nat.blis.Dee.29
Stateilks .Nov15
Tr. cos. Dec.30

Members of
Fed. Res. Bank.
Battery Park Nat_
07. R. Grace & Co-

Total 

Mate Banks Not
BankofWash.Rta
Oolonial Bank_ __ _

Total_ 

Crust Companies
tlech.Tr.,Bayonn

Total.. 

Dread aggregate 
Domparfson with p

3ed eggs., Mar.2
3r'd agar.. Marl

Mar.! agar., M.1
k d aggr.. Mar.

$
1,500
50

8
1,183
1,339

Average
$

11.7621
9'676L[489

AVe7000
I 8 I

1791

Average
$
1,159

Average
8
7,680
1,887

Average Average
8 8
503 197

8,238  

2,00

Mambelrs
2091
8''

2,502

of F
329

1,879

21,438

Wesel
5,842
19,893

207

teservle
6691

2,031

1,648

Rank
230

1,268

9,587

4,917
20,999  

8,739i 197

1,165,I  

I
1,

Not M
500

2,208

mhos*
348

25,535

. f Fed.
9,114

2,700[i8

Reserv e Bank
8291 200

25,918

3,338

1,165  

5,614  

. I 0 348 9,114 329 200 3,338 5,814  

3,
revlous

5,05.
week..

56,087
-437

3,236['6
-340 -195

a38,821
-351

13,518 197
+26 +4

3,500 5,059
s,sogl 5,059
3,50 5,059
3.500 5.059

56.524
56,041

,.54,579,
53.6231

3,576 3,541
3,8541 3,437
3.78 3,536
3.681 3.351

.39,172
(139,802
.39.228
238.515

13,492; 193
12,823 195
12,2171 197
11,899 198

a U. S. deposits deducted. $443 000.Bills payable, redlsoounts. acceptances and other liabilities, $2,154,000.Excess reserve. 3472,500. decrease

Boston Clearing House Weekly Returns.-In the fol-lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

tiosrox CLEARING HOUSE MEMBERS.

April 4
1923.

Changes from
previous week.

March 28
1923.

March 21
1923.

$Capital 59,000,000 Unchanged 59.000,000 59.000,000Surplus and profits 83,679,000 Unchanged 83,679,000 83,679,000Loans. disc'ts & investments_ 851,970,000 Inc. 4.060,000 847,910,000 852.337,000Individual deposits, incl. U. S596,360,000 Inc. 5,156,000 591.204,000 602,774,000Due to banks 116,129,000 Inc. 7,140,000 108,989.000 118,743,000Time deposits 113,081,000 Dec. 72,000113.153,000 112.928,000United States deposits 15,814,000 Inc. 92,000 15,722,000 15,672.000Exchanges for Clearing House 28,945,000 Inc. 7,836,000 21,109,000 27,576,000Due from other banks 67,181,000 Inc. 1,631,000 65,550,000 71,787,000Reserve in Fed. Ras. Bank 67,766,000 Inc. 885,000 66,881.000 88,692.000Cash In bank and F. R. Bank 8,688,000 Dec. 346,000 9,034,000 8,787,000Reserve excess in bank and
Federal Resen e Bank 1,889,000 Inc. 557,000 1,332,000 2,302,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mar. 31, with comparative figuresfor the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve Systemare 10% on demand deposits and 3% on time deposits, allto be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust companiesnot members of the Federal Reserve System the reserverequired is 10% on demand deposits and includes "Reservewith legal depositaries" and "Cash in vaults."

Two Ciphers (00) omitted.

Week ending March 31 1923.
March 24
1923.

March 17
1923.Members of

P.R.Statem
7'rust

Companies Total.
Capital $39,125.0 $5,000.0 $44,125,0 $44,125.0 844,125,0Surplus and profits 102.652,0 14,496,0 117,148,0 117,148.9 117,148,0Loans, disc'ts & Investm te 717,547,0 44,327,0 761,874,0 759,261.0 761,741.0Exchanges for Clear. House 30.601,0 1,123,0 81,724,0 29.446,0 28.240,0Due from banks 98,585,0 45,0 98,630,0 97,972,0 100,174,0Bank deposits 118,871,0 736,0 119,607,0 120,471,0 128,016,0Individual deposits 534,988,0 30.749,0 565,737,0 559.986.0 570,699,0Time deposits 46,545,0 774,0 47.319,0 45,357.0 42,095,0Total deposits 700,404,0 32,259,0 732,663,0 725,814,0 740,810,0U. S deposits (not   24,700,0 24.723,0 22,500,0Ree've with legal deposit's  4,412,0 4,412.0 3,425.0 4,191.0Reserve with F. R. Bank__ 55,761,0  55,761,0 54,913,0 58,470,0Cash In vault* 10.023,0 1,520,0 11,543,0 71,133.0 11.096,0Total reserve and cash held 65,784.0 5.932,0 71,716,0 69,471,0 73,757,0Reserve required 56,514,0 4.585,0 61.099,0 60,546.0 61,887,0Excess res. Ai cash In vault, 9.270,0 1,347,0 10,617.0 8,925,0 11,870,0
• Cash In vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York-The following shows the condition of the Federal ReserveBank of New York at the close of business Apr. 4 1923 incomparison with the previous week and the correspondingdate last year:
Resources-

Gold and gold certificates 
Gold settlement fund-F. R. Board 

April 4 1923. Mar. 281923. April 5 1922.

160,859,885 156,593.759 220,759,000
262,894,954 265,428,246 114,920,000

Total gold held by bank 
Gold with Federal Reserve Agent Gold redemption fund 

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

Total gold reserves 1Reserves other than gold 
071.944,518
14,032,045

1,088,812,840
14,748,195

1,115,907,000
29,668,000

Total reserves 
*Non-reserve cash  
Bills discounted:
Secured by U. S. Govt. obligations All other 

Bills bought in open market 

Total bills on hand 
U. S. bonds and notes 
U. S. certificates of Indebtedness-One-year certificates (Pittman Act),  All other 

Total earning aasets 
Bank premises 
5% redep. fund so bankt. F. R. not.  Uncollected items 
All other resources 

Total resources 

LiablItnes-
Capital paid in 
Surplus 
Deposits-
Government 
Member banks-Reserve account All other 

Total 
F. It. notes in aaaaaaa circulation F. R. bank notes in circu'n-net liability  Deferred availability Items All other liabilities 

Total liabilities 

Ratio of total reserves to deposit andF. R. note liabilities combined Contingent liability on bills purchasedfor foreign correspondents 

1,085,976.563
9,388,012

165,668,250
44,934.707
27,461,851

1,081,560,835
8,405,607  

176.966,681
51,933,981
34,309,368

1,145.575,000

64,202,000
23.389.000
37,857,000

238,064.809
17,445,750

1,380,000

263,210,030
22,025,350

2,713,000

125,448,000
61,101,000

26,500,000
44,614,000

256,890,559
11,389,830

134,663,954
1,342,015

287.948,380
11,368,214

119,886,429
1,437,354

257,663,000
7,632,000

1091,613626.'000n
2,823,000

1 499,630,936 1,510,606,821 1.524,491,000

28,914.1/00
59,799,523

33,888,173
889,543,914
10,607.079

28,901,400
59.799,523

38.340;885
707,865,088
9,966.384

27,057,000
60,197,000

9.163,000
678,641,000
10,490,000

  733,837,167
574,400,368

99.595,976
3.083,000

756,172,317
565.691,139

96,818,200
3,224,241

699,294,000
633,156.000
18.200,000
83,613,000
3,974,000

1,499,630,936 1,510,606,821 1,524,491,000

83.0%

10,270,337

81.8%

15,112,441

86.0%

21,824,769• Not shown separately prior to January 1923.

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 andLondon Produce Clearing House, Ltd., has been formed to transact a
general commission brokerage business. The new firm Is composed ofseven 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 oocupy the offices
of the old firm.
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thu
rsday afternoon, April. 5, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. 
In the first table we present the results for the system

as a whole in comparison with the figures for the seven preceding weeks and with
 those of the corresponding week last year.

The second table shows the resources and liabilities separately for
 each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transa
ctions in Federal Reserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve ba
nks. The Reserve Board's comment upon the return for the latest

week appears on page 1475, being the first item in our departme
nt of "Current Events and Discussions."

COMBINED RESOURCES AND 
LIABILITIES OF THE FEDERAL RESERVE BANKS AT TH

E CLOSE OF BUSINESS APRIL 4 1923.

April 4 1923. Var. 28 1923 Mar. 21 1923. Mar. 14 1923. March? 1923. Feb. 28 1923.Feb. 21 1923.Feb. 14 1923.
April 5 1922,

RESOURCES.
Gold and gold certificates 
Gold settlement fund. F. R. Board 

Total gold held by banks 
Gold with Federal Reserve agents 

Gold redemption fund 

Total gold reserves 
Reserves other than gold 

Total reserves 
'Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations..

Other bills discounted 
Rills bought in open market 

Total bills on hand 
U. S bonds and notes 
U S. certificates of indebtedness 
Other certificates 

Municipal warrants 

Total earning assets 
Bank premises 
6% redemp. fund agst. F. R. bank notes

Uncollected items 
All other resources 

Total resources 

LIABILITIES.
Capital paid In 
Surplus 
Deposits-Government 
Member bank-reserve account

325.484,000
677,216.000

320,401,000
653.708,000

323.572.000
648,226.000

313.211.000
038.208.000

311.550.000
645,285.000

302.611,000
604.008,000

302.668,0001 302.189,000
574.857.000 572.152,000

323,955.000
519,332,000

1102,700,000
2,013,538,0CG

53,257,000

974,109,000 971,798.000
2,034.099.000 2,052,103,000

55,586,000 50.400.000

951.419.000
2.084,613.00G

5..262.000

956,835,000 90M19,000
2.074.043.000 2,108.767.000

52.763,000 57,427,000

877.525,000 874,341.000 845,287,000
2.142.076.000 2,144.036.000 2,046,479,000

55.641.000 60.120,000 91,435,000

3,059,495,000 3,063.794.000
103,522.000 112.494,000

3,074,301,000 3.078.294,C00
118,323,000 118.275.000

3,083,641.000
117,633.000

3,072,813,000
128,787,000

3.075,242.000 3,078.497.000 2,983,201,000
128,367.000 140.464,000 126,400,000

3.173,017.000
66,663,000

380,785.000
314.445,000
259,879,000

3.176,288.000
6.5.815,000

388.238.000
311,781,000
254,251.000

3,192,624.000 3.196,569.00C
69,451,000 67.917,000

351,861,000
278,128.000
237.965.000

361.286.000
251,773,000
225.416,000

3,201,274.000
70,144,000

330.093.000
241,394.000

3,201,600,000
45,824,000

356.039.000
239.721.000

3,203,609.000 3,218.961,000 3,109,601,000
08,108,000 67.789,000  

368,241.000 428,724,000 240,205,000
259,682.000 224.715.000 384,689.000
182,353,000 184,476.000 98,379,000

055,109,000
164,586,000
74,563,000

41.000

954,270,000
172,208.000
77,201,000

41.000

867,952.000
163,589,000
128.322.000

41,000

838,475,000
160.679,000
184,034.000

790.373,000 803.438,000
157.976.000 173,975.000
186,911,000 189.099,000

810.276,000 e37,915,000
167,420,000 163.240.000
186,614,0001 190.283.000

723,273,000
227,064,090
233,696,000

102,000

1,194.299,00
48,938.000

191,C00
621.458,000
13,434.00C

1.203,720,000
48,847,000

191.000
559,481,000
13,588,000

1,159;904,000
48,761.000

291,000
645,874,000
14,439,000

1,183,188.000
48,108.000

291,600
689.03910
17.348,600

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

1,164,310,000 1,191,438.000
47.042.000 46.777.000

311,000 311.000
806,089.000 876.805,000
16.566,000 16.045,000

1,186,135,000
38,820,000
7,742,000

507,586,000
16,260,000

5,118.000,000

108.647,000
218,369.000
74,423,000

1.894,035,000

Other deposits  20.148,000

5,067,930,000 5,131.344,000 5,202,460,000

108,023.000 108,563,000 108,483.000
218.369.000 218.369.000 218.369.000
85,432,000 98,627,C00 42.442,000

1,871.373.000 1,866,475,000 1.932.714,000
19,465.000 19,931.000 20.633.000

5,090,995,000 5,087.076,000

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 21,384.000

5,106,755,000 5,218,126.000

108.874,0001 108,373.000
218.389,000 218.3139,000
46.306.000 43.492,000

1,897.691.000 1.964,561,000
21.917,000 22.639.000

4,866,144,000

104,005,000
215,398,000
35,542,000

1,729,603,000
39,299,000

Total deposits  1,988,606,600

F. R. notes in actual circulation  2,240.951.000

F. R. bank notes In circulation-net Bab.
 2,488,000

Deferred availability items  544,367,000

All other liabilities 
! 14,572.000
, 

Total liabilities  5,118,000.000

Ratio of gold reserves to deposit and

F. Ft. note liabilities combined  
72.5%

Ratio of total roverven to deposit and

F. R. note liabilities combined  75.0%

1,976,270,000 1,985,033,000 1,995.789.000
2,232,482,000 2.231.487,000 2,242.902100

2,435,000 2.368,000 2,599.000
515,298,000 572,000,000 621,433,000
14,453,000 13,524.000 12,885.000

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

1,965,914,000 2.030,692,000
2,260,497.000 2.243.603,000

3,066.000 3,074,000
538.323.000 602.878.000
11.712,000 11.137.000

1,804,444,000
2,198,072,000

81,082,000
443,313,900
19,830.000

5.067,930.000 5,131.344,000 5,202,460.000

72.7%

75.5%

72.9%

75.7%

72.6%

75.4%

5,090,995,000 5,087,076.000

73.4% 73.2%

76.2% 76.2%

Disiribratim ft, Maoist:tea-
1-15 days bills bought in open market_
1-15 days bills discounted 
1-15 days U. B. certif. of Indebtedness.

1-15 days municipal warrants 
16-30 days bills bought in open market_

16-30 days bills discounted 
16-30 days U. S. 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 municipal warrants 
61-90 days bills bought in open market_

61-90 days bilis discounted 
61-90 days U. S. certif. of indebtedness.

61-90 days municipal warrants 
Over 90 days bills bought In open market

Over 90 days bills discounted 
Over 90 days certif. of Indebtedness__  

Over 90 days municipal warrants 

Federal Reserve NOM-
Outstanding 
Held by banks 

60,462,000
493.438,000

1,449.000

53,095.000
47.394,000

41,000
61,977.000
78,906.000

70.003,000
55,447,000

582,000

14.342,000
20,045.000
72.532.000

68,201,000
513,267.000

2,819.000

50.121.000
42,899,000

57.897.000
71.245.000

41.000
63,829,000
51,772.000

14.203.000
20.836.000
74,382,600

86,559,000 73,178.000
457,147.000 453,609.000

1.700,000j 58,300,000

43.874.000 41,627.000
40.184,000 36.384,000

63,421.000
66,358,000

52.110.000
45,811.000
54,124.000

12.001.000
20,487.000
72,498,000

60,442.000
60.086,000

38.968.000
41.971.000

11.201,000
21,009.000
125.734.000

61,624,000
419.826.000
61.405,000

39.323.000
33,993.000

64.662.000
59,752,000

44.344,000
37,865.000

8,933,000
20.051.000
125,508.000

58,137.000
455,438.000
68,620.000

42.253.000
32,457.000

35.000

57,810.000
54,321,000

38,789.000
32,519,000

10.689.000
21.025.000
120.444,000

5,106,756.000

72.7%

75.8%

59,427,000
484,614,000

4,684.000

34.755.000
31.901,000
46,992,000

44,4169,000
53,490.000
15.000.000

36.738.000
35,210,000

8,292.000
21.180,000
119,938.000

5,218,120,000

72.0%

75.3%

70,346,000
524.616.000
13.286,000

33.080.000
28.607.000
38.933.000

43.982.000
45,800.000
18,600,000

26,498,000
32,284,000

10,570.000
22.132.000
119.584,000

4,866,144.000

74.5%

77.7%

39,731,000
342,051,000

5,707,000

19,912,000
69,412,000
2,200,000
102,000

20,403,000
106,449,000

1,000,000

16,985,000
72,863,000
35,911,400

1,348,000
34,119,000
190,878,000

2,618.699.000
377,748.000

2,601,079,000
368,597,000

2.617.539,000
386452,000

2,637.482.000 2.650.183.000
394.580.000 393.881,000

2,647,562,000
400.1319,000

2,652,879,000
302,382,000

2,633,175,000
389.572,000

2,529,602,000
331,530,000

In actual circulation  2,240,951.000 2,232,482.000 2,231.487.000
2.242,902,000 2.258.302.000 2,246.943.000 2.260.49

 OM 2.243,603.000 2.198,072,000

Amount chargeable to Fed. Rea. Agent 
3,447,496.000

In hands of Federal Reserve Agent  828.797.000

Issued to Federal Reserve banks  2,618,699.000

3.463.617.000
862,538.000

3.473,336,060
855.797,000

3,487,449.000 3.503,305,000
849,967.000 853.122,000

3,512.304,000
864,742.000

3,527.052,000
874.173.000

3.528.348,000
895,173.000

3,351.018,000
821,416,000

2.601,079.600 2,617,539,000 2,637,482.000 2,650.183.000 2,647,562,000 2,652,879.000 2,633.175.000 2,529,602,000

How Secured-
By gold and gold certificates  314,899,000

By eligible paper  605.161.000

Gold redemption fund  128.082,000

With Federal Reserve Board  1,570,557,000

Total  2,618.699,000

Eligible paper delivered to F. R. Agent. 910.978,000

314.899,000
566,980,600
129,141,000

1,590.059.000

2,601,079.000

907,160.000

314,899,000 312,399.000 322.399,000

565,436,000 508,869,00 576,140,000

123.544,000 120,830.000 124.765.000

1.613.660,000 1.629.378.000 1.626.879.000

317,399,000 327.398.00.
538,795,000 510, ,03.000
136.023,000 126,833.000

1,655,345,000 1.687,845,000

330.809.000
489,139.000
128.130.000

1,685.097,000

403,713,000
483,123,000
128,603,000

1,514,163,000

2,617,539,000 2,637,402.000 2,650,183.000
2,647.562.000 2,1352.879,000 2,633,175,000 2,529,602,000

813,671,000 789,610,000 756,301,000 749.098,000 760.241.000 800,422,000 698,159,000

• Not shown separately Prior to Jan. 1923.

WEEKLY 8TATE4ENTOFP RESOURCES AND LIABI
LITIES OF EACH OF THE

Too ciphers (.10)
Federal Reserve Bank of-

NEStrUiteEs.
Gold and gold certificates 
Gold settlement fund-F.R.B'rd

Total gold held by banks 
Gold with F R. Agents 
Gold redemption fund 

Total gold reserves 
Reserves other than gold

Total reserves 
Non-reserve cash 
BIM discounted:

Secured by U S.Govt.obilga'oe

Other bills discounted 
Bills bought in open market 

Total bills on hand 

U. S. bonds and notes 

57. 8. ,prf or indebtedness

Municipal warrants 

12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 4 1923

Boston New York Phila. Cleveland Richmond Atlasta Chicago Si. Louis Minneap.Kan. City Dallas San Pratt. Total

$
17,645,0
57,099.0

$
160,860.0
262.895.0

$
22,941,0
40,076,0

$
12,983,0
72,289,0

-
3

7,389.0
16,507,0

3
5,856,0

24,855,0

$
53,070,0
83,792,0

$
3,124,0
19.496,0

$
7.847,0

22,241,0

$
3,028,0
32,350.0

$
10,700.0
9,749,0

$
19,981.0
35,867,0

3
325,484,0
677,216,0

74,744.0
171,367,0
9,760,0

423,755,0
638,904.0

9,285,0

63,017.0
151,134,0
8.101,0

85,272,6
205,327,0

1,156,0

23.896,0
55,569,0
6,791,0

30,711,0
101,397.0

1,460,0

136,862.0
352.089,0

3.768,0

22,620,0
82,451,0
2,715,0

30,088.0
46,159,0
1.891,0

35,378,0
52,308,0
1,807,0

20,509,0
12,703,0
1,269,0

55,848,0
164,130,0
5,194,0

1,002,700,0
2.013,538,0

53,257,0

255,871.0
8,954,0

1,071,944,0
14,032,0

222,252,0
5,389,0

291,755.0
6,811,0

86,250.0
10,228,0

133,568,0492,719.0
8,424.0 16,595,0

87,786.0
19,319,0

78,138,0
588,0

89,553,0
4,186,0

34,481,0
4,282,0

225,172,0
4,714.0

3,069,495.0
103.522,0

264,825,0
12,163,0

19,670,0
27.684,0
17,065,0

1,085,976,0
9.388,0

165.668,0
44,935,0
27,462.0

227,641,0
3.285,0

41,828,0
18,682,0
28.169.0

298.566,0
4.209,0

21,613,0
17,118,0
51,506,0

96,484,0
2,858,0

21,053,0
31,010.0
1,026,0

141,992,0
6,843,0

2,665,0
18,000,0
26.117,0

509.314,0
5,891.0

57,884,0
54,318.0
32,696,0

107,105.0
5,319,0

10,676,0
17,352.0
12,455,0

78,726.0
1,833,0

3,572,0
16.894,0
2,275,0

93,739,0
8,329,0

12,514,0
15.643,0

225,0

38,763,0
3,794,0

741,0
18,792.0
20,130,0

229,886,0
7,751,0

22,901,0
34,017,0
40,753,0

3,173,017,0
66,663,0

380,785,0
314,445,0
259,879,0

64.419.0
5,374.0
4,763,0

238,005,0
17.446,0
1,380,0

88,679,0
24,438,0

979,0
41,0

90,237.0
12.35540
8,991,0

53,089,0
1,341,,0

46,782.0
541.0

2,001,0

144,898,0
7,717,0

35.791,0

40,483.0
16,432,0
7,438,0

22,741,0
14,615,0

520,0

28,382,0
33.331.0
4,575,0

39,663,0
3,379,0
8,125,0

97,671.0
27,617,0

955,109,0
164,586,0
74,563,0

41,0

74 KR n 256.891.0 114.137.0 111.583.0 54.430.0 49.324,0 188,406,0 64,353.0 37,876,0 66,288,0 51,167,0 125,288,0 1,194,299,0

Total earning assets
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RESOURCES (Conctuded)-
Two ciphers (00) omitted. Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Nan. City Dallas Ban Fran. Total

$ s $ $ $ $ $ $ $ $ s $ $
lank premises 
i% redemption fund against

4,434,0 11,370,0 684,0 7,900,0 2,617,0 2,330,0 8,715,0 940,0 1,072,0 4,831,0 1,937,0 2,108,0 48,938,0

F. It. bank notes 65,0 1015,0 26,0 191,0
Jecollected items 55,617,0 134,664,0 58,862,0 66,921.0 51,242,0 22,726,0 87,829,0 36,910,0 14,699,0 37,594,0 21.038.0 35,556,0 621,458,0
111 other resources 129,0 1,342,0 384,0 465,0 558,0 412,0 758,0 309,0 1,798,0 730.0 2,056,0 4,493,0 13,434,0

Total resources 411.724,0 1,499,631,0 402,793,0 489,644,0 203,189,0 223,627.0 800,978,0 214,936,0 136,004,0 205,611,0 118,781,0 405,082.0 5,118,000,0
LIABILITIES.

3apital paid in 8,053,0 28,915,0 9,481.0 11,974,0 5,682,0 4,427,0 15,032,0 4,915,0 3,583,0 4,637,0 4,185.0 7,785.0 103,647,0
lupins  16,312,0 59,800,0 18,749,0 23.495,0 11,288,0 8,942,0 30,398,0 9,665,0 7,473,0 9,488,0 7,496.0 15,263,0 218,369,0
Deposits: Government 6,678,0 33,686,0 3,607,0 5,703.0 1,112,0 5,162,0 5,448,0 3,275,0 2,013,0 2.205.0 2,634,0 2,895,0 74.423,0
Member bank-reserve ucc't 123,450,0 689,544,0 118,746,0 164,026,0 60,262,0 55,948,0 280,477,0 75,426,0 50,056.0 84,920,0 50,455.0 140,725,0 1,894,035,0
Other deposits 346,0 10,607,0 530,0 1.152,0 141,0 158,0 1.172,0 552,0 776,0 689,0 246.0 3,779,0 20,148,0

Total deposits 130,474,0 733,837,0 122,883,0 170,885,0 61,515,0 61,288,0 287,097,0 79,253,0 52,845,0 87,814,0 53,335,0 147,399,0 1,988,608,0
P.R. notes in actual circulation 204,987,0 574,400,0 199,270,0 225,773,0 83,662,0 128,657,0 395,330,0 82,465,0 57,059,0 62,719,0 29,449,0 199,170,0 2,240,951.0
T. R: bank notes in circulation-
net liability 535,0 1,507,0 446,0 2,488,0

Deferred availability items 51,258,0 99,593,0 51,451.0 56,264,0 45,436,0 21,547,0 70,872,0 37,763.0 14,108,0 39,868.0 22,101,0 34,103.0 544,367.0
LB other liabilities 640,0 3,083,0 959.0 1,252,0 606,0 786,0 1,714,0 875,0 926.0 578,0 1,771,0 1,382,0 • 14,572.0

Total liabilities • 411,724,0 1,499,631,0 402,793,0 489,644,0 203,189,0 223,627,0 800,978.0 214,936,0 136,004.0206.611,0 118,781,0 405,082,0 5,118,000,0
Memoranda,

latio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 78.9 83.0 70.7 75.3 66.5 75.6 74.6 66.2 71.6 62.3 46.8 66.3 75.0

3ontingent liability on bills pur-
chased for foreign eorresnon(Tt F. 2.514.0 10.270.0 3.109.0 3.904.0 1.880.0 1.482.0 5.025.0 1.591.0 1 220 0 i555 n 1.301.0 2.567.0 36,427,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 4 1923.

Federal Reserve Agent at- Boston.New York Phila. Clever d!Richm'd Atlanta Chicago St.Louts Minn. K. City Dallas San Fr. Total

Resources- . (In Thousands of Dollars) d $ $ $ $ 3 $ $ $ $ $ $ 3
Federal Reserve notes on hand 86,400 318,340 44,800 32,020 27,990 77,458 102,460 27,240 10,805 19,760 20,539 60,985 828,797
Federal Reserve notes outstanding 225,454 744,377 226.301 244,525 92,758 130,858 443,364 100.156 60.025 70,943 32,827 247,109 2,618,699
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates 25,300 235,531 7,000 13.275  2,400   11,880 13.052  6,461  314,899
Gold redemption fund 18,057 32,3.3 13,215 12.052 1,774 5,997 15,445 4,071 1,107 2,948 2.242 18,761 128,082
Gold Fund-Federal Reserve Board 128,000 371,000 130,889 180.000 53.795 93,000 336,644 46,500 32.000 49.360 4.000 145,369 1.570,557
Eligible paperf Amount required 54.087 105,473 75,167 39,198 37,189 29,461 91,275 37.705 13.866 18,637 20.124 82,979 605,161

'Excess amount held 10,332 109.447 1,436 44,123 14,686 17,302 53,623 2,776 8,395 9,745 19,378 14,571 305,817

Total  547,640 1,916,541 498,838 535,196 228,192 356,476 1:042,811 230,328 139,250 171.395 105,571 569,774 6.372,012
Liabilities-

Net amount of Federal Reserve notes received from
Comptroller of the Currency 311.854 1,082,717 271,101 276,545 120,748 208,316 545.824 127,396 70,830 90,705 53.366 308.094 3,447,496

Collateral received from' Gold 171,367 638,904 151,134 205,327 55,559 101,397 352,039 62,451 46,159 52,308 12,703 164,130 2,013,538
Federal Reserve BanklEligible paper 64.419 214,920 76,603 83,324 51,875 46,763 144,898 40,481 22.261 28,382 39,502 97,550 910,978

Total 547,640 1,916,511 498,838 555,196
-

228,192 356,476 1,042,811 230,328 139,250 171,395 105,571 559,774 6,372.012

Federal Reserve notes outstanding 
-

225745-4 744,377 226,301244.52592,758 130,858 443,364 1(6,156 60.025 70.945 32,827 247,109 2,618,699
Federal Reserve notes held by banks 20,467 169,977 27,031 18,752 9,095 4,201 48,034 17,691 2,956 8,226 3,378 47,939 377,748

Federal Reserve notes in actual circulation 204 0871 574.490 199.270 225.773 810112 126 1157 RAF 2211i R9 deg 57 ma R9 710 90 Ael0 too 17A 9 240051•

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and

liabilities of the 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.

I. Data for all reporting member banks In each Federal Reserve District at close of business March 23 1923. Three ciphers (000) omitted.

Federal Reserve District. Boston New York Phila. Cleveland Richmond
-

I
Atlanta Chicago St. Louis Minneap Ran. City Dallas San Fran. Total

Number of reporting banks 
Loans and discounts, gross:
Secured by U. S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U. S. pre-war bonds 
U. S. Liberty Notes 
U.S. Treasury Notes 
U. S. Victory notes & Treas. notes.
U. S. Certificates of Indebtedness 
Other bonds, stocks and securities 

Total loans & disc'ts & investmla,
Reserve balance with F. R. Bank...._
Cash in vault 
Net demand deposits 
Time deposits 
Government demposits 
Bills payable and rediscounts with
Federal Reserve Bank:
Secured by U. S. Govt. obligations
All other 

46
$
15,427

238,376
610,161

105
$
83.005

1,675,576
2,480.778

55
$
18,055

266,763
329,836

84
IS

32,002
373,678
677,779

78
$
11.891
124,110
321,984

39
8
7,199

61,113
339,566

107
$
42,993

548,045
1,145,262

36
$
17,538

136,780
302,872

30
$
7,901

50.825
190.647

78
II
8,115

76.516
365,155

52
$
5,137

52,374
211,598

66
$
16.005
161,183
777,235

777
s

265,268
3,765,339
7,752,873

863,964
12,937
78,608
5,265

23,906
6,284

170,437

4,239,359
48.486
454,874
39,338

509,877
76,706

717,423

614.654
11,464
47,249
4,170
52,813
8,724

183,491

1,083.459
48,009
121.120
8,880

53,552
17,775

287,533

457,985
30.480
31.988
5,029
9,673
4,764

51,538

407,878
14.551
14,042
1,854
7.080
8,765
36,505

1,736.300
25,004
94,684
12,363
128,125
26,624

370,367

457,190
15.323
25,102
8,984
24,683
5,651

90,505

249,373
8.776
12.613
1,380

25,805
4,201
31,064

449,786
12,078
47,108
4,724

20,602
7,377

58,725

269,109
19,854
16.149
2,145
15,196
8,583
9.515

954,423
36,338
98,706
13,377
52,441
18,008
154,380

11,783,480
283,280

1,041.643
107,509
928.753
191,462

2,161,484

1,160,801
81,659
18,707

780,632
247,898
19,253

11,046
26,636

6,086,063
642,511
82,721

4,680,719
889,867
153,458

155,212
46,471

922,565
69,059
17,579

684,876
89,507
26,859

24,237
15,522

1,625,328
109,550
30,736

915,114
553,728
24,995

12,137
11.989

591,437
32,989
13,756

330,768
152,874
9,798

13,731
17,469

490,678
32,557
10,358

276,891
167.168
11,246

939
3.576

2,393,467
197,761
53,386

1,470,340
771,486
29,881

40,980
22 079

627,438
43,408
7,874

364,106
183,497
10,322

5,114
0 062

333,212
22.696
5,941

209,647
83,653
5,540

2,285
2 842

600,400
46,698
11,615

460,539
125,587
6,917

5,648
a nnt

340,551
25,623
8,937

236,134
75,666
14,828

330
uses

1,325.673
90,267
20.934

672,293
607,489
24,226

18,606
is rigl

16,497,611
1,394,778
282,544

11,082,059
3,948,420
337,323

290,245
184 708

2. Data of reporting member banks In Federal R Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted.
New York Mg Mu of Chicago All F. R. Bank Mur. R. Branch MiesOther Selected Cities. Total.

Mar. 28. Mar. 21.
-

Mar. 28.1 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 
Loans and discounts, gross:
Secured by U.S. Govt. obligation
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounta 
U.S. pre-war bonds 
U.S. Liberty bonds 
U. S. Treasury bonds 
U. S. Victory notes & Treasury no
U. S. Certificates of Indebtedness. ..
Other bonds, stocks and securities 

Total loans & disc'ts & Inveet'ts,
Reserve balance with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

F. R. Bank:
See'd by U. S. Govt. obligations 
All other 

Ratio of bills payable & rediscoun
with F. R. Bank to total loan
and investments, per cent 

63
$
74,357

1 486,631
2 173.7102,166,123

63
$
78,620

1,490.279

49
$
33.298

413,570
680.0031__663.548

49
$

33,791
407,012

259
II

174,498
2.731,064
4,812,033

259 207
3

179.949
2,719,882
4,786,836

$
50,483

549,313
1,554,436

207
8
49,117
553,084

1,555,150

311
$ 
40,287

484.962
1,386.404

311
$
40.474
480.402

1,385,184

-
777

$
265,268

3,765,339
7,752.873

777
$

269,540
3,753,368
7.727,170

804
$

394,157
3,108,010
7,339,931

3,734,897
37,835

387,653
29,906

477,062
70,236

518,171

3,735,022
37,835

397,171
30,141
478,390
85,234
518,022

1,126,871
3,403

37,574
5,414

85,270
11,616
191,798

1,109,351
3,372
37,823
5,413

96,969
12,869

188.343

7,717,595 7,688,6672,154.232
99,768

619,497
59.516
702,255
113,558

1,167,651
-

99,773
627,910
80,622
713,868
113,876

1,163,854

77,017
252,205
25,615

144,738
49,886
570,253

2,157,3511,911.653
77.062
247,043
25.686
146.378
60,803
572,577

105,495
169.941
22,378
81,760
28,018

423.580

1.906,060
106,361
170,326
23,309
80,591
30,665
423,548

11,783.480
283.280

1,041.643
107,509
928.753
191,462

2,161,484

11,750.078
283,196

1,015,279
109,617
940,8371
205.3441

2.159,979

10,842,098

1,029,226

449,690
130,841

2,092.394

5,255,5605,261,815
589,476
68,195

4,185,561
626,165
140,867

130.211
35,341

3.1

569,621
66.236

4,238,604
624,563
140,867

92,115
17,689

2.1

1,461,9511,453,940
136,051
29,369

995,1101,001,167
376,425
15.713

24,359
16,597

2.8

141.094
28,257

375,157
15,650

26,744
12,166

2.7

10,479,840
993.782
145,663

7,523,552
1,961,267
243,077

211,235
132.795

i

8.3

10,468,5703,273,946
985.416
141.082

7.585,931
1,941,130
238,696

177,73:
108.796

2.

228,211
59,226

1,859,3311,895,632
1,162,987

63,588

49,237
27,116

2.3

3,286,9002,743,825
233,790
57,814

1,160,117
80,146

56,871
27,043

2.6

172,785
77.655

1,699,176
824,166
30,658

29,773
24,797

2A)

2,740,860
169,030
77,249

1,702,375
821.905
27,624

24,925
20,924

1.7

16.497,611
1,394,778
282.544

11,032,059
3,948.420
337,323

290.245
184,708

2.9

16,494,330
1,388,2861
276,145

11,183.938
3,923,152
326,4661

259,
156,76

2.51

14,544.249
1,293,212
276,028

10,308,949
3,130,607
199,231

165,5 102,212
358

" .8

• Revised figures.
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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 cotton 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 =CHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
AprIt 6 1923.

Stocks.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday- .  
riday- -

otal 

Shares. Par Yahoo.

343,100 145,000,000
1,281,900 117,500.000
1,195.856 112,000,000
910,130 98,300,000
955,550 99,200,000

83,142,000872,200
1

Railroad.
&c..

Bonds.

Stale. Mars.
and Foreign

Bonds.
TI'S.
Bonds.

$3 709,000
5 650,000
6 561,000'
8213.000
7 755,700
6,699.000

$976,500
1,064,000
1,479,500
1.990,500
1,850.000
1.299,000

$2,032,650
2,091,450
2,206,350
2,728,700
3,272,000
2,933,000

5,558,736 3555,142.000 $38,587,700 $8,259,500 $15,262,155

Sales at
New York Stock

Exchange.

Week ending Aprl 8. Jan. 1 to April 6.

1923. 1922. 1923. 1922.

Stocks-No. shares_ _
Par value 

Bonds.
Government bonds_ _
State,mun Aforeignbds
RR. and misc. bonds 

Total bonds 

5,558,736
$555,142,000

315,262.155
8,259.500

38,587,700

7,425,402
$680,210,900

$36,968,750
13,304,500
46,686,750

69,460,102
$8,311,000,000

$208,721,635
134,537,900
478,808,700

62,893,048
$5,627,253,645

3568,855,900
172,450,500
503,972,100

$62,109,355 $96,960,000 $820,068,235 $1,245,278.500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
April 6 1923.

Boston Philadelphia Baltimore

Shares. Bond Sales. Shares. Bonet Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday  

Total  

Prey, week revised

21,112 317,650 4,164 317,000 7,402 $7,000
18,447 33,900 13,048 49,300 1,652 35,000
19,040 45,850 11,097 40,000 2,432 26,500
26,484 26,150 8,537 64,900 2,653 35,300
17,132 31,200 10,304 107,900 1,457 26,800
17,227 79.000 4,381 30,000 1,195 33,000

117,442 1233,750 51,531 8509,100 16.791 8163,600

74,385 382,250 43.450 $194,050 5,427 1220.900

Daily Record of U. S. Bona Prices. Mar.31 Apr. 2 Apr. 3 Apr. 4 Apr. 5 Apr. 6

yi _{Low.
First Liberty Loan High
3% bonds of 1932-47_

(First 3)5s) Close
Total sales In 31,000 units_ _ _

Converted 4% bonds of {High
1932-47 (First 4s)____ Low_

Close
Total sales in $1,000 units__

Converted 411 % bondsrlIgh
of 1932-47 (First 436s) Low_

Close
Total sales in $1,000 units

Second Converted 4 si%laigt.
bonds of 1932-47 (First Low_
Second 4 Hs)  Close
Total sales in $1,000 units__ _

Second Liberty Loan {High
4% bonds of 1927-42_ - - Low_
(Second 40)  Close
Total sales in $1,000 units. _ _

Converted 436% bondsrigh
of 1927-42 (Second Low_
4300  Close
Total sales in $1,000 units.--

Third Liberty Loan {High
434% bonds of 1928_ _ _ Low_
(Third 41(s) Close

• Total sales in $1,000 units. _ _
Fourth Liberty Loan ilflgt.
43,1% bonds of 1933-38_ . Low.
(Fourth 4%r) Close
Total sales In $1,000 units. _ _

Victory Liberty Loan {High
4 % % notes of 1922-23  Low_

(Victory 416s) Close
Total sales In $1,000 units__

Treasury (High
434s. 1947-52 iLow_

Close
Total sales in $1,000 unite__

101.00
100N
1003%

68

101.00
100134
100134

66

977-35
971% 9711
971% 9720

49 91

9-715
97 9711
9711 9716
403 562

98'04 9813,4
98.98

98 74 981 
6.4 1:2

315 278
0730 9725,6
9716 5716,4
ay% 9713,4
460 755

100% 100
100.00 100 1

100% 100%
12 32

98"• 98"
9817 98"
98" 9813
147 197

101 34
100%
101.00

118

9731
9717

5

97
9711

297
98,0
98
98,0
544

9725
97"
9711
987

1002.4

100 72
100 iZ

983

98,1 
9810

82

101 %
1000%
100.00

158

971°
9731

59
97
97
97

1
9710
97
9710

2
9717
970
9717
986

98.46
9810
9813
276

9716
971

9725,4
848

100 34
100
100 2'

9843
98%
91318
328

101 04
101 1
101

27
97"
9731
9733

1

9710
9717

97371

49

9 7 10
97'O

2
97331
97b
9721
710

9810
981,
981
482

98.00
971%
98.00
1,181
1002

100 I 
1

109 r
294

99.00
9834,4
99.00
422

101;
101
101

96

0-3.1
97111

98%
113

08%
9721
9710

24
971
9720

9725
7

98%
9731
98
839

9811
98%
98b
26

98 1,4
98.00
98.00
1,230
100%
1003
100 3

71
99 7
99 3
997 
363

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

115 let 4165 

43 3d 435s 
57 2d 4345 

101 to 101 944th 436s 
97 ° to 98% 4 Victory 4165 
97 1 to 9711 45 Treasury 4365 
98 1 to 9811 

981% to 99"
971°4 to 98141 1st 3345 

Foreign Exchange.-Sterling exchange continued quiet
and featureless, at slightly lower levels. The Continental
exchanges were Irregularly weak, with French francs the most
active in the list.
To-day's (Friday's) actual rates for sterling were 4 64%04 64% for

sixty days. 4 66%04 66% for cheques and 4 66%04 6'7% for cables,
Commercial on banks, sight 4 66%04 6631, sixty days 4 63% fgl4 6331.
ninety days 4 62%04 6331, and documants for payment (sixty days)

4 6404 6434. Cotton for payment 4 66%04 66%, and grain for pay-
ment 4 66%04 6631.
To-day's (Friday's) actual rates for Paris bankers' francs were 6.54%0

6.59 for long and 6.57%06.62 for short. Germany bankers' marks are
not yet quoted for long and short bills. Amsterdam bankers' guilders
were 38.85@38.88 for long and 39.16039.19 for short.

9830

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- Sixty Days. Cheques. Cables.

High for the week 4 6531 4 6731 4 68
Low for the week 4 64 4 6631 4 6631

Paris Bankers' Francs-
MO for the week 6.61% 6.66% 6.67%
Low for the week 6.39% 6.44% 6.45%
Germany Bankers' Marks-

High for the week 0.0048 0.0048
Low for the week 0.0046% 0.0046%
Amsterdam Bankers' Guilaers-

High for the week 38.98 39.31 39.40
Low for the week 38.83% 39.19% 39.28
Domestic Exchange.-Chicago, par. St. Lotus, 15025c. Per 81,000

discount. Boston. par. San Francisco, par. Montreal, $1880 per
51.000 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:

STOCKS.
Week ending April 6.

Sales
for
Week.

Range for Week. Range since Jai. 1.

Lowest. Highest. Lowest. Highest.

Railroads. Par. Shares $ per share. 3 per share. $ Per share.8 per share.
Alleglieny & Western 1 50 7034 Apr • 93 Apr 2 7031 Apr 73 Apr
Ann Arbor lii 300 19 Apr 6 20 Apr 4 1431 Jan 2435 Feb
Central RR of N J.iII 200211 Apr 3 212 Apr 2 210 Jan231 Feb
C C C ex St Louls.100 10 8931 Apr 3 8936 Apr 3 7535 Feb 92 Mar
Detroit United Ry 1 7001 76 Apr 6 76 Apr 6 5831 Jan 76 Mar
Dul So Shore de All.. 100 1001 3 Apr 3 Apr 4 234 Mar 3% Feb
Man Elevated scrip 300 4% Apr 4 434 Apr 4 4% Jan 431 Feb
Mod guar 100 3001 40 Apr 2 4036 Apr 2 40 Apr 4231 Mar

53K & T full paid 4 363.1 Apr 3 3634 Apr. 6 35 Feb 3834 Feb
Rapid Transit WI 3,400 1731 Apr 3 1836 Apr 2 1734 Mar 1836 Apr

Preferred w 1 2,600 45 Apr • 46 Apr 2 45 Apr 46 Apr
Industrial Sc Misceit.
All America Cables. 100 80010034 Apr 210134 Apr 2100% Ap 106 Jan
Am Chain, class A w 1_25 1,800, 25 Mar 31 2531 Apr 2 25 Mar 2531 Mar
Am Rolling Mills pref 100 1,100 97 Apr 2 9734 Apr 5 97 Feb 10031 Jan
Am Teleg & Cable. .100 400 55 Apr 4 56 Apr 3 55 Apr 58 Feb
Arnold, Constable • 3,200. 16 Mar 31 183.4 Apr 2 16 Mar lag Apr
Am Metal tern ctf 91.100 200118 Apr 811834 Apr 3 15 Jan 117 Feb
Assets Realization_ _ _10 100 % Apr 2 % Apr 2 % Apr 1 Jan
Atl Fruit Col Trust Co

ctf of dep 300 234 Apr 4 294 Apr 3 131 J 2% Feb
Atlas Powder 100 200150 Apr 315515 Apr 6 50 Ap 162 Feb
Auto Knit Ho8iery..*21,600 2231 Apr 3 2615 Apr 6 223-4 AD 2835 Apr
Auto Sales 3001 3 Mar 31 3 Mar 31 2 Jan 431 Feb
Bayuk Bros, 1st pref_100 5 118 Apr 312431 Apr 4 10 Jan 121 Jan
Brown Shoe, pref_ _ _ _100 6 9631 Apr 6 97 Mar 31 96% Apr 99 Jan
Burns Bros, pref_ _ _100 10010736 Apr 610731 Apr 8 0616 Mar10715 Mar
Bush Term Bldgs. pf_100 ii 9235 Apr 5 9235 Apr 5 9235 Apr 94 Mar
Case (JI) Thr Mach_ _• ii 38 Apr 2 38 AM' 2 2815 Jan 38 Apr
Century Ribbon Mills .• 8,4 3331 Apr ' 3636 Apr 3 32 Mar 3631 Apr
Coca-Cola, prat 100 4 9535 Apr 4 97 Apr 4 9234 Jan 97 Apr
Coro Solvents A • 14 3534 Apr 3534 Apr 5 3515 Apr 48 Feb
Conley Tin Foil • 4 17 Apr 2 17 Apr 2 17 Mar 2236 Jan
Cuban Dom Sugar__ _ _ • 13,500

Preferred 100 3,2
936 Apr 2
5534 Apr 4

11 Apr 6
57 Apr 4

851 %31 FebFe b 5182 NIM er

Cont Can Inc, pref.. _100 10 103 Apr 2108 Apr 2 106 Jan110% Feb
Cosden & Co, pref  40010634 Apr 210734 Apr 3 101 Jan109% Feb
Deere & Co, pref_ _100 3
Eastman Kodak, pref 100 ii

7036 Mar 31
11431 Apr 3

7016 Mar 31
114% Apr 3

70 Ma
11431 Apr

7334 Jan
114% Apr

Elk Horn Coal Corp, pf 59 100 Apr 31 Apr 2 31 Ap 31% Mar
Emerson-Brant, pref 100 1 2834 Apr 3 28% Apr 3 25% Feb 3035 Feb
Fid-Phenix Fire Insur_25 12534 Apr 6128 Apr 2 102 Jan 138 Feb
Fisher Body Corp rights_ 1,1 15 Apr 4 1536 Apr 4 15 Apr 21 Mar
Fleisbmann • 6,8 38 Apr 3 39% Apr 3734 Jan 41% Mar
Gen Am Tk Car 7% pf 100, 3 101% Apr 410134 Apr 2 00 Jan103% Mar
Gilliland 011, pf (8%) 100 1 50 Apr 2 50 Apr 2 48 Jan 50% Mar
Gimbel Bros, pref_ _100 1,2 9936 Apr 3100 Apr 3 90 Jan102% Feb
Goodyear Tire, pref_100 2,2 50 Apr 5 51 Apr 4 50 Apr 61 Apr
Pr! u. preferred_ ...100 1,8 96% Mar 31 96% Mar 31 9631 Ma 99 Feb

Great West Sag, pf__100 40 106 Apr 610636 Mar 31 05 Jan108% Mar
Hayes Wheel *10.4 3934 Mar 31 41 Apr 6 36 M 4135 Feb
Household Products_ _ _• 9,60 3636 Apr 3 37% Mar 31 3515 Mar 3931 Mar
Hydraulic Steel, pref_100 2 25 Mar 31 25 Mar 31 25 Mar 34 Jan
International Shoe  * 1,3 69% Apr 5 7034 Mar 31 8536 Jan 7031 Mar

Preferred 100 115 Apr 4115% Apr 2115 Mar12036 Mar
IntertYPe Corp • 1,2 36 Apr 8 38 Mar 31 36 AD 4031 Mar
Iron Products, pref_ _100 2 105 Apr 3105 Apr 3 993-C Jan neg Feb
Kelly, 6% pref 100 1 90 Apr 2 90 Apr 2 84% Ja 92% Mar
Kinney 36 Apr • 40 Apr. 2 36 Apr 40 Mar

Preferred 100 2 92 Mar 31 92 Mar 31 92 Mar 92 Mar
Lorillard, pref 100 2 1139.4 Apr 4114% Apr. 3 13% Apr119 Jan
Macy, preferred 100 3 11494 Mar 31 11434 Mar 31 12% Jan 115 Feb
Magma Copper • 1,30 3531 Apr 3 3631 Apr 5 28% Mar 36% Apr
Mallinson, pref  100 10 8635 Apr 8615 Apr 5 8635 Apr 9034 Feb
Manila Elec Corp_ _ _100 40 89 Apr 2 893.4 Apr 3 88% Mar 90 Mar
May Dept Store, pref 100 30 118 Apr 5118 Apr 5 116 

Mar 1 
19 Jan

Metropol Edison, pref_• 3 97 Apr 4 97% Apr 3 9315 Ja99% Mar
Nat'l Dept Stores • 3,10 3634 Apr 4 373j Mar 31 3634 AD 3734 Mar

Preferred 100 2, 94% Apr 5 9534 Mar 31 9434 M 9536 Mar
NNae1lRy,GdeE1.100 1 54 Apr 3 54 Apr 3 54 Ap 56 Mar

Preferred 100 1 88 Apr 5 88 Apr 5 88 Ap 90 Mar
N Y Shipbuilding * ii 1536 Apr 2 1536 Apr 2 12% Fe. 15% Mar
National Surety 100 20 163 Apr 4184% Apr 4 163 Mar 113434 Apr
Meg Falls Pow, pref.100 1 10631 Apr 4106% Apr 4106% Apr110 Mar
North American, w 1. _1014,9 22 NI ar 31 2231 Apr 6 21% M 22% Mar
Otis Steel, pref 100 7 6831 Apr 2 6915 Apr 3 47 Jan 7234 Mar
Packard, pref 1001 3 9331 Apr 4 9331 Apr 4 9235 M 99 Feb
Penney (3 C) Co, p1.1001100104
Penn Coal Se Coke_ _ _100

Apr 3
40% Apr

104 Apr 3
4031 Apr 5

10131 Jan
4034 Apr1

104 Apr
4075 Apr

Philadelphia 6% preLSOI 1001 4494 Apr 5 4415 Apr 5 4215 FebI 4516 Feb
Phillip Morris 101 6001 1635 Apr 3 1731 Apr 2 1835 AprI 1931 Mar

Ph 
 51  2 43 Mar 31 45 Apr 2 43 Mar5i56 Mar

PoriconRilicall°sn-irm Tob.1 4001 8035 Apr 3 8434 Apr 3 80 FebI 96 Mar
_ice Apr 3 4831 Apr 45 Feb(4934 MarpPrsodco&rvRoeff NCoi.rpp,repif 522104475i 

Apr • 106 Apr 6 104 Mar108% Feb
RY Steel Spring, pref_10 100117% Apr 3117% Apr 3115% Feb121% Mar

o_•Reisfret (R opbrte)federrCed_ __IoF 22000 1715 Apr 20 
7931 Apr 13

18 Apr 2
80 Apr 6

18 Jan
7831 FebI

19% Mar
82 Jan

Shell Union Oil, pref_10 9736 Apr 3 9836 Apr 4 91 Marl 9834 Apr
Simms Petroleum ____1 18,300 1231 Apr 3 1431 Apr 6 1294 Jan! 18 Jan
Simmons Co *1 9,800 3031 Apr 3 3294 Apr 5 2431 J 8431 Mar

Pr 
 1 200 9931 Apr 101% Mar

Sinclair 011, pf-1 1,300 9734 Apr 3 9835 Apr 4 98 Maij 9931 Feb
 2 1,500 34%ar M 31

wRinceoSUII,
3435 Mar 51 31 Mar 34 15 Mar

So PortoOrtoil pf l0 300 93 Apr 3 96 Apr 3 9216 Jan 100 Mar
Standard 011 of Calif rte.85,392 394 Apr 2 33-4 Mar 31 834 Apti 436 Mar
Tobacco Prod, Drat _1 300 109 Apr 810931 Apr 3 10431 Feb 1133,6 Feb
Underwood Typewr.100l 100 150 Apr 3150 Alb 3136 Jan 150 Mar
United Cigar Stores. . I 100210 Apr 4210 Apr 4 185 Fe 230 Feb

Preferred 1001 100 118 Apr 2118 Apr 211531 Ma 119 Mar
U 13 Express 1 300 4 Apr 4 434 Apr • 331 Marl 834 Feb
II R Pt. full pd_ 1,600 10431 Apr 3105% Alb 210234 Feb 10836 Feb
US Tobacco 200 6536 Apr 4 66 Apr 3 57 Jan 69 Feb
Va-Caro Chem B • 600 1036 Apr 6 13 Apr 2 1031 AprI 1631 Feb
Van Raalte • 2,400 43 Apr 3 4934 Apr 4 43 Apol 64 Feb
Vulcan Detinning, p1.100 200 64 Apr 3 65 Apr 3 64 Ap 80 Mar

10Waldorf System pf. 5,79004121m Apr 2 4334 Apr 6 41 Ma 47 Marwm ee 100 00 1 
Apr 5113 Apr 4111% M 114% Feb

Worthington, pref A.100 100 81 Apr 2 81 Apr 2 81 Ma 8336 Mar

ele 
 100 200 69 M 31ar

nSheet
69 Mar 31 13634 J 71% Mar

YoPrungs7edB &Tube.* 1,300 70% Apr 5 73 Apr 2 7031 Apil 80 Jan

• No par value.

The Curb Market.-The
given this week on page 1495.

review of the Curb Market is
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly 1507
OCCUPYING FOUR PAGES

For sales during the week of stocks usually Inactive. see preceding page.

MOH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. I Sates
for

Week.

Saturday.
Mar. 31.

Maisano,
April 2.

Tamlay,
April 3.

W eanesday .1
April 4.

Thursday.
April 5.

Yrtany.
April 6.

$ Per share $ per share $ per share 5 per share S per share S per share*41 43 40 40 3934 3934 *37 40 *38 41 *38 4012
10212 10234 10112 10212 101 102 10112 102 101 10112 10158 102
*88 90 88 88 8812 8834 8934 8934 *89 593.4 8912 891/4
*212 2; 212 212 233 212 *24 212 214 212 214 214*118 119 11512 1177g 116 116 11614 11614 11534 116 11514 1164
5212 5318 .5012 53 .5014 .5112 51; 5218 49; 5133 5118 514
6014 6014 60 60 59 5912 5912 5934 *5934 594 59; 5934
378 44 4 414 4 418 4 414 4 418 3; 4
3 318 34 312 314 338 314 3; 3 31/4 3 341474 14812 14753 14834 14814 1501k 14834 14973 14813 149 14834 14938
71 7112 7034 7112 694 7014 70 7014 6934 7012 6934 7018*10238 1024 *10233 10278 10238 10233 *10218 10212 10212 10212 *10212 10234.234 3 233 234 212 2; 212 212 *212 234 *212 234
*434 5 478 478 41/4 434 *434 478 434 434 434 4343612 3612 3514 3514 351g 3512 3512 354 3512 3512 *35 36

•6134 62 61 61 60 6014 60 60 6012 6012 60 61
514 514 514 54 51s 514 512 5; *514 6 *54 6
134 1312 13 1314 124 12; 1278 124 1234 13 13; 14
2334 2334 2234 24 2234 2314 2278 23; 2212 23 23 23
41 4112 39 4134 39 4058 394 4012 3812 40 3934 40148212 8234 81 8214 8034 82 82 8212 8014 81 8114 8114

•115 117 *115 117 *112 11612 *112 116 *112 116 *112 116
3412 3412 3258 3458 3214 3314 33 3312 3214 33'8 3353 34
92 92 9114 9112 91 9112 9112 9112 9012 9114 90 90
8112 82 *80 82 8073 804 8012 8012 80 8012 7934 7973
*70 75 *70 75 .70 76 *71) 75 *71 75 *71 75
*40 42 38 40 39 39 *39 42 *39 40 3913 394
11334 11334 11034 11434 111 11134 115 117 11434 11478 11414 115
12334 124 122 12384 11812 121 121 12114 121 12212 12134 121341218 1214 1178 1238 1158 12 1173 12 1178 117 1134 1178
1833 1812 1712 1812 17 1712 1714 1734 1712 1712 1734 18
13 13 *1212 1312 1212 1212 *1212 14 1212 1212 *1212 13
7518 7514 734 7512 7312 7414 7414 7514 7234 7412 74 74143412 3412 34; 3434 3334 34 3312 34 3212 3312 3212 331i
•16 19 *16 1812 *1512 1712 *1614 171 *1512 17 *1512 17
5712 574 55 5634 55 56 *55 57 5678 5678 57 57

11258 11234 11214 11212 11213 11312 113 11334.113 11334 1134 11334
*4 14 Is Is *18 14 *4 14 *88 14 *4 84
*58 12 *58 12 *58 12 *38 12 4 38 *33 1)

21 21 2012 2078 1934 2014 20 2012 20 20 2034 211:
2178 224 21 2158 204 22 22 22 21 21 214 22
544 5418 544 5413 544 5418 *53 55 *53 55 .54 56
*29 32 *29 32 *30 32 *30 32 *30 32 *30 32
*70 7314 70 70 *68 7314 *65 7013 68 68 *68 701i6434 65 6312 6514 6312 6414 6334 6412 64 6412 6418 645/
814312 144 14013 14212 14018 14012 *14012 14112 14012 141 141 141
*52 56 *53 56 *5312 56 .5312 5512 *531* 5512 *534 5511.41 42 4118 4113 41 4114 *38 414 4114 4114 *4012 413.
•164 1712 1512 16 15 1514 1634 1634 17 1914 18 18
•50 60 *49 55 *50 58 *50 58 *50 55 *50 58
*76 774 77 77 75 76 7612 7612 78 81 .7834 793..38 45 *38 44 *3614 42 *38 43 45 46 42 42
7 712 *678 7 678 7 714 714 7 7 7 7
6912 6912 68 69 6712 6834 *68 69 *68 71 *70 72
•8 1112 *9 11 104 104 .918 11 *913 1018 *913 11
1438 1412 1412 15 1412 1478 1418 15 1378 144 1414 15114014 4034 3914 40 39 3914 3914 40 39 3934 40 401,
1633 1612 1534 1612 1534 16 16 1638 16 16 1614 16,43 4314 42 4338 42 4234 4112 43 4112 4214 4233 433.
*334 414 334 4 334 334 312 34 312 312 4 4

10112 102
9514 95;

9714 102
9334 9512

97; 99
9334 9,54

9814 90
9138 9514

9734 9934
9334 9412

9834 091,
93 933.

•__ _ _ 79 *____ 78 76 76 *75 774 *75 78 *75 78
*85 90 *85 90 885 90 *85 87 *85 87 *85 87
1812 1812 1774 1854 1774 1838 18 1814 1818 1812 1833 193.
19 19 19 19 1814 1834 1812 1812 1814 1814 1838 184

•15 16 15 15 15 15 .13 1712 .13 16 *13 16
•11012 11112 10914 11033 10912 110 10978 11012 10912 10912 110 111
*75 79 *75 79 *76 79 *76 79 *76 79 *76 79
7.538 7512 74 7558 74 75 7434 7514 7414 7.514 7412 747
46 4618 4578 4614 4513 454 4712 4778 454 4538 4512 453
*13 16 *12 16 *12 16 *12 16 *12 16 *12 16
3838 3858 38 3834 3714 38 3778 3814 3712 3814 38 381*73 744 *73 744 73 73 *70 7412 *7112 7412 *7112 741
6612 6612 *66 6612 66 66 66 66 6512 6512 *65 66
37 37 3614 37 3612 371., 3714 3714 374 3834 3834 39
*884 894 *8814 89 *8814 89 *8814 89 8914 8914 8914 891
7634 7714 7.5 7712 7638 764 7512 7633 75 7614 76 761
504 5014 50 50 5012 5012 *50 52 *50 5012 *5013 513
5038 5053 5012 5012 50 5012 *50 52 5513 52 *50 52
*30 33 *30 32 30 30 *23 32 *25 32 *25 32
2434 2434 2312 2418 2314 2373 2312 2381 234 2312 2334 241*464 48 45 4612 45 45 45 45 45 45 46 463
33 33 3113 334 3112 32 3112 3173 3114 32 32 323
5912 60 584 60 5814 5834 5858 584 5814 59 5934 591*7 714 634 74 634 673 634 7 7 714 714 7181214 1212 1134 1154 1158 1124 1134 127 1212 1212 1238 121
9034 91 8958 9114 894 91 0038 9124 8912 9038 90 9133 3314 32 3338 3134 3214 3218 327 32 3212 3234 331
67 67 6638 66*4 66 6638 6614 661 6634 6678 67 6718254 2612 24 25; 24 2412 2412 25 2412 2434 2412 251*15 16 1434 1584 1434 1434 1434 143 *1412 1512 *15 16
*6212 64 *62 631 *62 63'2 *62 6312 *62 6312 6312 64'
139 139's 13513 139 13614 13814 13634 13738 136 13714 13614 137'
73 73 *73 74 .7212 74 7214 7214 7333 7338 73 73
•16 16; 16 16 1514 1514 1578 16 16 17 164 17
*5018 521 .50 501 4512 4834 4614 47 47 4914 49 49
10 10 953 10 938 973 934 934 954 934 934 9'3114 3138 2938 31'2 29 30 2958 3012 29 30 3038 301
*204 21 2012 201 *1914 20 *1912. 21 *1912 20 *1912 20
12; 12; 12 1212 1218 1213 1214 1278 1214 121. 1212 12'
*2312 2421 22 2234 2212 23 2414 2434 *2312 2412 *2312 24
•17 1714 17 17 1634 17 1634 17 17 17 *1634 17
59 59 58; 5838 5814 5S3s 5814 5814 .59 594 *59 59
9 9 834 94 9 918 812 81/4 9 914 812 8,
1614 1614 16 16 15 1534 *15 1512 *151/4 16 *1434 15,
*31 32 30 30 30 30 *29 32 *30 31 3012 31

72 7312 75 75 74 74 *74 751/4 •74 76 74 74
.16 17 •16 17 816 17 *1514 17 .18 17 *16 17
•49 50 *48 50 *48 50 *4712 487'8 *48 52 474 47
6812 684 67 6712 664 67 68 6812 6812 7134 704 71
1314 1338

.
13,8 1313 1318 1312 1318 1312 1312 1433 1334 14

*14 58 *14 58 *14 ; *14 1/4 *14 1/4 *14
•138 112 138 1; •138 112 112 112 114 138 •114 1
744 7434 7238 7414 721g 7312 7258 7312 73 7412 7312 74
10934 10934 10934 10934 10934 10934 *10914 1097 110 110 10978 109
4811 4813 4614 49 4614 474 47 481 4812 4934 4912 49
*95 9612 95 95 •92 95 *93 941 *92 9512 .92 95
3014 312g 2814 3038 2833 2912 29 2934 29 2912 24 29
60 611k 5912 5912 *5714 59 5512 5724 55 57 51 57
*85 89 *85 89 *88 89 89 89 *87 89 *87 89
*54 56 *54 56 *54 5512 *54 551 *54 5512 *54 55
84213 4312 4212 4213 42 4213 424 4282 424 44 45 46
5012 5012 48 50 4612 4812 4713 50 47 484 474 49
79 79 77 79 76 76 78 78 *78 7934 79 79

*1011 10814 •107 10884 *107 10834 *107 1083 .107 10834 *10714 108
9753 981 944 9814 9312 954 9513 96'g 9534 984 98 99

810812 111 *109 111 *107 111 10878 1087 *108 109 *108 109
180 180 179 181 178 179 17914 180 180 180 180 180

•11914 124
•,I... Rt..

*11914 124
4.71. RI.

.120 124
.71. 21•

.120 1231
*71.• 2

•120 12312
•71, Cl.

.120 123
.71/ N„.

Shares
200

8,700
700

1,600
1,800

43.500
1,200

12,600
5,000

33,100
5,000
200
900
500

1,400
2,500
1,600
2,000

12,400
22,700
6,800

16,000
1,300
1,700
100
700

5,900
4,200
7,900
5,200
900

11,500
9,500

1,400
3,000
400
100

3,800
3.300

4
4
4

2
4
8

2
2
4

4

2

9
2

8

2

4
4
4

300

700
10,200
1,800

700
2,800

2,100
300

1,300
SOO
200

23,800
7,200
5,500
10,200

800
8,800

28,300
100

16,300
3,100
200

3,300

8,700
15,900

11,800
100
400

12,000
300

15,100
600
200
100

6,300
2,200
5,700
5.200
1.900
2,500

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 11923.
On basis of 100-share lots

PER SHARE
Santo for Prerlott8

Year 1922.

Lowest i Highest Lowest Highest

Railroads Par $ per share $ Per share $ per share 5 per share
Ann Arbor preferred 100 3212 Jan 10! 45 Feb 23 2778 Jan 282 ug
Atch Topeka di Santa Fe....100 100 Jan 16 10518 Mar 3 9134 Jan 1084 Sept
Do pref_  100 8814 Jan 17j 9038 Mar 6 84; Jan 954 Aug

Atlanta Birm & Atlantic_100 112 Jan 31 314 Feb 21 1/4 Jan 512 Apr
Atlantic Coast Line RR100 11014 Jan 171 127 Feb 28 83 Jan 1241/4 Sept
Baltimore & Ohio 100 4018 Jan 17 5618 Mar 21 3312 Jan 6014 Ang
Do pref 100 5734 Jan 24 604 Mar 21 5213 Jan 6614 Allg

Brooklyn Rapid Transit 100 3343.fat 29' 1614 Jan 2 0 Jan 29 June
Certificates of deposit 3 Afar 29 13 Jan 12 5; Jan 241/4 June

Canadian Pacific 100 14014 Jan 17 15012 Apr 3 11918 Jan 151; Aug
Chesapeake & Ohio 100 69 Jan 17 WS Jan 30 54 Jan 79 Aug

Preferred  100
Chicago & Alton 100

10178 Jan 22
214 Jan 4

104; Feb 23
334 Feb 13

100; Deo
11/4 Jan

10538 Oct
121/4 May

Preferred 100
Chic dr East Ill RR (new) 

3; Jan 12
264 Jan 16

6; Feb 8
381/4 Feb 13

34 Jan
1214 Jan

20% May
4334 Aug

Do pref 51 Jan 17 6214Mar 26 314 Jan 644 Aug
Chicago Great Western__ _100
Do pref 100

4 Jan 18
812 Jan 18

7 Feb 7
17 Feb 6

334 Dec 1034 May
7 Dee 2413 May

Chicago Milw & St Paul_100 2038 Jan 15 2638Mar 5 1714 Jan 3638 Aug
Do prof 100 3212 Jan 13 4512 Mar 5 29 Jan 5514 Sent_

Chicago & North Western.. 106 77 Jan 23 88 Mar 5 59 Jan 9518 Sen.
Do pref 100 115 Jan 4 11818 Mar 21 100 Jan 126 Aug

Chic Rock Isl & Pac 100 3112 Jan 15 37; Mar 21 304 Dec 50 Sent
7% preferred 100 8934 Jan 18 95 Feb 9 8314 Jan 105 Sept
8% preferred 100 81; Jan 24 85 Mar 5 7014 Jan 95 Sept

Chic St P Minn & Om 100 71 Jan 9 78 Mar 5 51 Jan 90 Sent
Colorado & Southern 100 38 Apr 2 4512 Feb 13 38 Jan 534 Apr
Delaware & Hudson 100 103 Jan 11 12412 Feb 13 10634 Jan 1414 Sent
Delaware Lack & Western_ 50 12234 Jan 11 13012 Feb 8 108 Feb 143 Oct
Erie 100 1012 Jan 18 1312 Feb 13 7 Jan 181/4 May
Do 1st pre( 100 15 Jan 17 204 Mar 21 1118 Jan 2812 Aug
Do 243 pref 100 1118 Jan 22 15 Mar 5 74 Jan 201/4 May

Great Northern prof 100 71 Jan 23 80 Mar 5 7014 Jan 954 001
Iron Ore properties Par 30 Jan 18 36 Mar 19 2818 Nov 451/4 Apr-No

Gulf Mob & Nor tr ctfs 100 1234 Jan 12 20 Mar 5 5 Jan 19 May
Do pref 100 4478 Jan 2 6234 Feb 21 16 Jan 47 Oct

Illinois Central 100 110 Jan 17 11712 Feb 21 0712 Jan 11594 Sent
Interboro CODS Corp. Par 18 Jan 17 ; Jan 4 Dec18 5 Apr.No
Do pref 100 14Mar 2 ; Jan 5 38 Dec 121/4 Apr

Interboro Rap Tran w 1 100 15 Jan 16 2278 Mar 14 1734 Dec 3214 Aug
Kansas City Southern.,,... 100 1812 Jan 12 2414 Mar 3 17 No 3014 Apr
Do pref 100 .5278 Jan 13 57341.4 or 5 521/4 No 5911 Apr

Lake Erie & Western 100 3134 Jan 30 34 Jan 2 10 Fe 394 June
Do pref 100

apnr 121 1 7741; N1Febar 267
2618 Fe 77 Sept

Lehigh Valley  50 666312 ,j'f. 56; Jan 72 Sept
Louisville & Naahville 100 13013 Jan 30 155 Feb 26 108 Jan 1441/4 Oct
Manhattan Ry guar 100 4514 Jan 25 57 Feb 21 35 Jo 58 Aug
Eq Tr Coot NY ctf dep_100 354 Jan 25 44 Feb 13 4412 Aug 5512 Aug

Market Street RY 10 814 Jan 23 20 Mar 10 34 Jan 11 Mar
Do prof 10 39 Feb 27 684 Mar 12 17 Jan ,5014 Apr
Dc prior prof 100 6678 Jan 10 87 Mar 12 35 Jan 76 Nov
Do 243 pref 10 2112 Jan 31 5614 Af ar 12 5; Jan 32 Apr

Minneap & St L (new) 10 534 Jan 8 912 Feb 13 5 Jan 1412 Apr
Minn St P & S S Marle 10 6014 Jan 4 7312 Mar 5 55 June 7534 Ost
Missouri Kansas & Texas 10 94 Jan 12 12 Feb 6 38 Jan 1514 Dee
Mo Kan & Texas (new) 1312 Jan 16 17 Feb 15 74 Jan 19•4 AUg
Do pref (new) 37 Jan 9 454 Feb 14 244 Jan 4834 Aug

Missouri Pacific trust etfs_100 154 Jan 18 1938 Feb 14 1511 Nov 2514 Apr
Do prey trust ctfs 100 4138 Jan 9 49 Feb 10 10 Nov 6334 Sept

Nat Rys of Mex 2d pref_100 2; Jan 17 434 Feb 15 238 Nov 714 May
New Orl Tex & Mex v t c 100 84 Jan 16 105 Mar 26 541/4 Jan 87; Dee
New York Central 100 93 Jan 22 10014 Mar 5 721/4 Jan 10118 Ost
NY Chicago & St Louis_  100 78 Jan 22 84 Jan 29 514 Jan] 914 Oat
Do 243 pref 100 7612 Jan 2 9012 Feb 171 6114 Jani 93 Sent

N Y N H & Hartford 100 164 Jan 15 2212 Jan 30 1212 Jan 38 Aug
N Y Ontario & Western. _.100 1814 Apr 3 21; Feb 13 184 Dec 3011 Apr
Norfolk Southern 100 14 Feb 1 18; Feb 9 81/4 Jan 2212 June
Norfolk & Western 100 10914 Apr 2 117; Feb 9 9614 Jan 12518 SellDo pref 100 7514 Mar 10 78 Jan 29 72 Jan 8. Oct
Northern Pacific 100 72 Jan 23 8112Mar 5 73 Dec 9038 Aug
Pennsylvania  50 46 Feb 2 47; Jan 29 3314 Jan 4934 OctPeoria & Eastern 100 12 Jan 17 17 Afar 21 1034 Jan 2654 Aug
Pere Marquette 100 36 Jan 11 4178 Afar 22 19 Jan 40; Aug
Do prior pref 100 724 Jan 2 7834 Mar 5 63 Jan 82 Ang
Do pref 100 65 Feb 1 7012 Jan 9 504 Jan Mal Aug

Pittsburgh & West Va 100 3378 Jan 17 3978 Feb 6 23 Jan 4192 Aug
Do pref 100 87125tar 29 93 Jan 9 76 Jan 95 Nov

Reading   50 75 Apr 2 814 Feb 7 7118 Jan 8718 Oct
Do 1st pref  50 50 Apr 2 5612 Feb 7 43 Mar 57 May
Do 2d pref  50 50 Apr 3 5634 Jan 30 45 Jan 591s May

Rutland RR pref 100 30 Apr 3 3734 Jan 10 1712 Feb 5314 JuneSt Louis-San Fran tr etts 100 21 Jan 12 2678 Afar 5 2014 Dee 82,2 AugDo pref A trust ctfa 100 3218 Jan 3 50 Mar 6 3414 Nov 56 AugSt Louis Southweetern 10 2834 Jan 12 3638 Feb 10 20; Jan 3673 NovDo pref 10 56 Jan 4 6378 Mar 21 3238 Jan 691/4 NevSeaboard Air Line 10 51/4 Jan 2 712 Feb 10 252 Jan 10 Apr
Do pref 100 8; Jan 18 1318 Feb 14 418 Jan 141/4 Apr

Southern Pacific Co 100 87 Jan 9 9514 Feb 21 7818 Jan 4614 OutSouthern Railway 100 2434 Jan 6 3514 Afar 20 1714 Jan 281% AugDo pref 100 641/4 Jan 8 701/4 Mar 22 46 Jac 71 OctTexas & Pacific 100 1934 Jan 16 2912 Mar 21 1834 Nov 36 AprThird Avenue 100 1412 Jan 10 1914 Feb 10 1318 Nov 2538 MayTwin City Rapid Transit_ _100 5814 Jan 19 6412 Apr 6 34 Jan 024 SeptUnion Pacific 100 1354 Apr 2 14478 Feb 26 12.5 Jan 1541/4 SeptDo pref 100 7214 Apr 2 764 Jan 6 711/4 Jan 80 Aug
United Railways Invest -100 1134 Jan 2 2178 Mar 6 712 Jan 1972 AprDo prof 100 2612 Jan 17 62 Mar 5 2014 Jan 3613 Apr
Wabash 100 7 Mar 10 1112 Mar 22 6 Jan 14; MayDo pref A 100 2314 Jan 17 344 Mar 22 19 Jan 354 AugDo pref 13 100 1612 Jan 18 2212 Mar 22 1214 Jan 2471 Aug
Western Maryland (new)  100 1038 Jan 16 15 Feb 9 814 Jan 1714 AugDo 2d pref 100 22 Apr 2 261/4 Mar 22 13 Jan 284 DesWestern Pacific 100 16 Jan 2 2014 Mar 5 131/4 Jan 241/4 AprDo pref 100 564 Jan 8 6338 Mar 5 5112 Mar 641/4 ScotWheeling & Lake Erie Ry_100 814 Jan 18 1012 Feb 13 6 Feb 164 JuneDo pref 100 14; Jan 17 19 Feb 13 91/4 Jan 2938 June
Wisconsin Central 100 26 Jan 10 3512 Feb 23 25 Jan 3314 Mar

Industrial & Miscellaneous
Adams Express 100 88 Jan 2 82 Mar 3 48 Jan 83 Oct
Advance Rumely 100 Jan 1912Mar 6 101/4 Jan 23 Aug  Do pref 100 416212: Jan 18 54; Jan 14 3138 Jan 304 AugAir Reduction. Inc_ _NO Dar 5718 .an 1O 7238 Mar 19 4512 Jan 66 OctAjax Rubber, Inc  50 1212 Jan 9 141/4 Mar 14 912 Jul 181/4 Apr  Alaska Gold Mines  10 14 Jan 4 ; Mar 9 18 De 7a May
Alaska Juneau Gold Min  10 1 Feb 15 134 Mar 9 33 Jan 2 MayAllied Chem & Dye__ _No Da 714 Jan 16 80 Jan 2 5538 Jan 9134 SeptDo pref 10 109 Jan 30 112 Mar 2 101 Jan 11512 Sept
Allis-Chalmers Mfg 10 45 Jan 10 5114 Feb 16 371/4 Jan 5934 SeptDo pr i 100 944 Mar 26 9712 Jan 27 8612 Jan 104 SentAmer Agricultural Cbem_100 2912 Jan 166 27136617182 2714 No 4278 JI109Do prof 100 51 Apr 6 6878 Feb 21 56 Jan 7214 Sept
American Bank Note  50 77 

J n a N1Febar

58 Jan )1 Dot)  Am Bank Note prof 50 54; Jan 16 55 Feb 7 51 Jul 6511 Dee
American Beet Sugar 100 36 Jan 31 4912 Feb 13 311/4 Jan 69 JUDI!
Amer Bosch Al agneto_ pa 37 Jan 9 60 Mar 6 3114 Jan 69 Apr_No
AM Brake Shoe &F___No pa 70 Jan 3 83 Mar 21 61 Jan 884 Sent  Do pref 100 10612 Jan 20 110 Jan 14 9814 Jan 113 Oot
American Can 100 7312 Jan 2 106 Mar 6 321/4 Jan 7512 NovDo prof 100 1081/4 Apr 4 115 Feb 20 9314 Jan 1131/4 Dew
American Car & Foundry,, 100 178 Jan 17 189 Mar 7 141 Jan 201 Oct

  Do pref 100 11914 Mar 22 1254 Jan 18 11512 Jan 12612 NOT
  American Chicle No Pa 54 Jan 30 lise Feb 24 5 Nov 14 May

19,400
41.900
3,100
8,000
1,400
200

24,000
900

3,600
6,800
5,300

13,600
100

4,500
1,200
1,500
800

2,100
500
900

500

100

3,800
13,600

1,700
9,100
700

9,300
100

10,700
2,900
150

1,900
16,300
1,300

142,500
700

2,400

• Bid and naked prioes; no sales on this day. S Ex-rights. 4 Less than 100 shares. a Ex-dlvidend and rights. a Ex-dividend. 8 Ex-rights (June 15) to subscribeegret or share to stock of Glen Alden Coal Co. at $5 per abate and ex-dividend 100% In stock (Aug. 225.
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1508 New York Stock Record-Continued-Page 2
For sales during the week of stocks usually Inactive. see second page preceding

PER 8111 RE PER SHARE
171017 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates STOCKS Range since Jan. 1 1923, Range for Previous

for NEW YORK STOCK On ?gists of 100-share lots Year 1922.
tre••4, 78etr.t,•• WO's, vfay Thursday, Priday.Sa'argot/. the EXCHANGE •

Lowest Iltohest Lowest HighestMar, 31. April 2. April 3. I April 4. 1 April 5. April 6. Week.

.$1Per share Per share $ per share $ Per share $ per share S per sh Ire We.ek. Indus. & Miscell. (Con.) Par $ per share $ per share per share $ per Ow'
144 15 1478 1.5 1432 15 1438 1478 1412 1434 1414 1478 6,500 American Cotton 011 100 1414 Feb 5 2034 Jan 4 1514 Nov 304 May
29 29 2712 23 2633 2712 2614 2633 2534 2618 2538 2634 2,500 Do pref 100 2534 Feb 5 3834 Jan 4 3313 Nov 61 May
*6 614 *6 613 8 6 6 6 6 6 6 6 2.300 Amer Druggists Syndleate_10 6 Mar 19 732 Feb 23 414 Jan 714 Aug

*134 136 132 134 *130 133 13112 13112 131 131 *130 133 600 American Express 100 133 Feb 6 1434 Mar 2 126 lime 182 Oct
*1112 12 1133 1133 1114 1114 1114 1112 *1114 1134 '1114 1134 500 American Hide & Leather_ 100 11 Jan 6 1334 Mar 7 1013 Deo 1733 Apr
69 69 68 68 67 6714 6673 6714 6614 67 "6634 6712 800 Do prof 100 6613 Jan 2 7434 Mar 7 58 Jan 7434 Sept
109 10312 10913 11112 107 10912 109 109 109 11033 108 10934 9,700 American (Co 100 9812 Jan 31 11012 Mar 23 78 Jan 122 Sept
87 87 86 86 *80 8712 8612 8613 8614 8614 *8412 8613 3,500 Do pref 100 8512 Feb 1 89 Feb 21 72 Jan 9514 Aug
3133 314 3012 3233 3014 3133 304 3112 304 314 3038 3134 11,900 Amer International Corp. _100 244 Jan 30 3273 Mar 21 244 Doe 504 June

1214 1214 *1213 1214 1214 1214 1212 1238 1212 124 1253 1273 900 American La France F E._10 1114 Jan 17, 13 Mar I 918 Jan 14 July

33 3312 *3213 334 3213 3213 33 33 *324 33 33 33 800 American Linseed 100 30 Jan 2 38 Mar 5 28 Nov 4213 Oct

•53 56 *53 51 534 54 52 53 52 52 52 5214 1,000 Do pref 
- 

. _  100 50 Jan 13 59 Feb 15 48 Nov 6413 Oct

13234 131 132 13413 13012 133 13134 133 132 13434 13434 13614 34,200 American Locomotive  100 12018 Jan 17 13033 Mar 19 102 Jan 13634 Oct

*115 11713"115 117 *115 117 *115 117 117 117 "115 11712 500 Do pref  100 117 Mar 29 122 Feb 9 112 Jan 12214 Dee

*52 .5212 52 53 514 52 5112 52 51 514 5112 5131 5,000 Amer Metal temp etfs_No par 51 Jan 15 5573 Mar 5 44 Sept 5314 Dee

*83 81 83 83 8212 83 8214 8214 *8213 83 8238 8212 900 American Radiator 25 76 Jan 2 8678 :Vlar 15 82 Jan 129 Oct

8 8 8 812 813 814 813 834 833 833 833 84 16,700 American Safety Razor 25 673 Jan 6 94 Feb 19 334 Jan 872 Oct

*1734 18 1733 18 1714 1733 1712 1778 174 18 18 1814 4,800 Am Ship &Comm No par 1714 Apr 3 2133 Jan 5 513 Jan 2414 May

6318 6314 6214 64 604 6234 62 6212 6112 6338 63 6512 21,600 Amer Smelting & Refining_100 53 Jan 17 6912 Mar 2 434 Jan 6713 May

•10034 10111 10012 10312 99 100 9914 9914 99 9938 9312 9914 2,100 Do pref 100 7838 Jan 18 10233 Mar 0 864 Jan 10412 Oct

*143 14973'143 149 *143 145 143 143 *14213 147 *14334 148 100 American Snuff 100 110 Jan 10 15214 Feb I4 1094 Jan 159 Sept

40 4014 3918 394 3838 3878 38 13 3834 3834 3873 3378 3012 11,600 Am Steel Fdry tern ctfe_33 1-3 3512 Jan 17 4073 Mar 21 3034 Jan 464 Sept

*101 10214 *101 10134 *99 10112 *99 10112 *98 101 *98 101  Do prof tern ctfs 100 102 Jan 23 10514 Feb 9 91 Feb 10814 Oct

7912 80 78 7813 77 7733 7778 79 79 8034 80 804 6,700 American Sugar Rel1ning_100, 76 Jan 17 3.5 Feb 13 5413 Jan 8573 Aug

10612 10612 10634 10334 *10614 107 107 107 107 107 10718 10718 600 Do prof 100 106 Mar 17 10334 Jan 3 84 Jan 112 Aug

31 32 3014 3112 2934 3073 31 31 *30 3134 "30 3134 1,100 Amer Sumatra Tobacco. 2414 Feb I 3638 Feb 14 2314 Feb 47 May
*62 64 "62 61 *V 63 *62 63 62 62 *5718 63 103 Do prof 100 5.538 Jan 16 6534 Feb 13 5214 Feb 71 Jan

12133 12218 12133 12134 12114 12112 12112 1214 12178 122 12178 122 10,000 Amer 'Telephone & Teleg_100 1214 AM* 3 12513 Mar 5 1144 Jan 1284 Aug

.15312 15334 15312 151 15218 15413 1534 15373 *15312 155 15438 15134 1,690 American Tobacco 100 150 Jan 17 1614 Feb 13 12913 Jan 1694 Sept

101 10112 10112 10112 10112 10112 10118 10133 10112 10112 10133 10138 1,800 Pu pref (new) 100 101 Mar 16 10718 Feb 2 9613 Jan 10838 Oct

151 15112 151 152 14933 15212 15233 15233 151 15314 151 152 4,000 Do common Class B 100 148 Jan 10 15934 Feb 9 126 Jan 165114 Sent

*3013 3013 3013 304 294 31 3112 3112 314 3334 334 3134 6,100 Am Wat Wks & El v t o 100 274 Jan 29 3134 Feb 19 6 Jan 3314 Nov

91 91 91 91 .91 93 91 91 91 91 *91 9134 700 Do 1st pref (7%) v t 0.100 8533 Jan 3 93 Jan 16 67 Jan 9373 Sept

5512 5512 *55 5512 .54 55 5.5 554 56 5778 5712 53 3,500 Do panic of (6%) v t 100 4313 Jan 3 59 Mar 19 1734 Jan 554 Oct

*94 97 *94 97 *9434 97 97 97 *97 99 97 97 200 Amor Wholesale, pref 100 934 Jan 2 9814 Jan 31 88 Oct 95 Jan

10378 1044 10233 10173 101 10313 10212 10333 10214 1014 10318 10434 42,100 Amer Woolen 100 93 Jan 19 10933 Mar 21 7814 Jan 105 Oct

.109 111 *109 1114 •109 112 11078 11073 11034 11034 110 110 300 Do pref  100 10978 Jan 25 11134 Jan 3 102 Jan 1114 Deo
*2812 29 2834 2834 28 2818 *2313 30 2314 2814 29 2934 800 Amer Writing Paper prof  I00 26 Jan 24 32 Mar 8 224 Jan 5514 Sept

*16 1714 1673 1714 1614 1614 16 1633 *1512 1614 *1618 164 900 Amer Sine, Lead & Smelt___25 15 Jan 23 1914 Feb 16 1218 Jan 21 Sept

*53 55 5314 5314 •52 54 5234 5234, *53 5312 *5334 51 200 Do prof.  25 4313 Jan 29 5.313 Feb 27 3t1 Jan 57 Sept

4934 504 4834 5014 4812 4934 4373 4934 4834 5014 4934 5014 70,930 Anaconda Copper Mining_50 454 Jan 18 5312 Mar 6 45 Nov 57 May

834 8312 8118 834 8013 3212 8212 83 8214 8214 8212 8378 5,700 Associated Dry Goods_  100 8214 Jan 5 88 Mar 15 43 Jan 7074 Deo

*8512 88 *86 83 "84 88 86 88 *84 87 .84 86 80 Do 151 Prof 100 824 Jan 18' 89 Feb 13' 75 Jan 80 Oot

*92 91 *92 94 92 92 *92 91 *90 92 92 92 200 Do 2d pre 100 8413 Jan 9 934 Feb 26 76 Jan 914 Oct

12012 121 121 121 .120 121 *117 12212 12113 12112 114 119 2,200 Associated 011 100 114 Apr 6 133 Jan 12 99 Jan 1354 May

3 3 233 238 212 213 234 3 *234 3 *234 3 1,100 Atlantic. Fruit No par 134 Jan 17 332 Feb 14 113 Deo 512 AM'

30 30 2812 3012 2734 29 2812 30 2814 29 2738 2911 6,30 All Gulf & WI S S Lino_. 100 1813 Jan 30 3314 Mar 17 1933 Dec 4314 May

*23 24 23 23 *2112 23 "2112 23 *23 2112 "22 2412 2)0 Do prof 100 1178 Feb 2 27 Mar 19 15 Dee 3114 May

*131 138 131 131 12914 12914 13218 13218 134 134 *132 135 430 Atlantic Refining 100 119 Jan 2 1534 Jan 10 117 Dec 1575 Oct

.11412 117 *11412 117 *11412 117 *11412 117 *11412 117 *11412 117  Do pref 100 117 Mar 3 120 Jan 18 113 Jan 1194 Dec

"17 1812 1714 1714 1612 1612 *17 1812 *16 1734 *18 1734 209 Atlas Tack No par 1.534 Jan 2 2013 Feb 14 1312 Feb 2213 May

29 2914 29 29 2933 3033 31 3134 31 314 *3073 3133 5,413 Austin Nichols & Co_  No Par 29 Feb 7 3513 Jan 12 914 Jan 4033 Sent

*8514 8512 *8514 8512 "8514 8512 854 8514 *8412 8512 8412 8134 30) Do pref 100 8514 Apr 5 8912 Jan 23 98 Jan 01 Sent

13734 139 13573 13934 13533 1374 13338 138 13634 13913. 13938 1404 79,503, Baldwin Locomotive Wks _101) 12914 Jan 17 14114 Mar 19 0312 Jan 14234 Oct

111 111 111 111 •110 112 11112 11113 *111 11212. 112 112 400 Do Prof 100 113 Feb 28 11634 Jan 4 104 Jau 118 Oct

48 48 *43 50 .45 50 .44 50 5 59I *41 50 100, Barnet Leather No par 47 Jan 12 55 Feb 16 40 Jan 67341 Sept
32 3213 3178 3233 3133 32 3113 3133 3112 3112 3012 3114 3,200, Llarnsdall Corp, Class A-----5 29 Jan 31 35 Mar 23 194 Jan 5614 Apr

2012 2012 2018 2012 2013 2018 1973 20 "20 21 19 204 1,700; Do Class B 25 184 Jan 19 22 Jan 2 17 Nov 39 Apr
*4 32 *14 34 *14 33 *14 38 14 14 14 14 1,800, Batopila.s Mining 20 14 Feb 26 12 Jan 2 4 Deo 1.38 Mar

*5513 5612 5614 57 5714 5813 5914 6214 604 62 5914 604 3,800 illynk Bros. No par 5012 Feb 7 6214 Apr 4 33 Apr 05 Bent

7334 7614 7373 76 7114 74 74 7434 7234 7413 7512 7912 16.800 Beech Nut Packing e0 51 Jan 2 8114 Mar 26 30 July 5333 Deo

6312 6312 6112 64 .83 65 6433 6314 6634 67 6512 6614 11.400 Bethlehem Steel Corp 100 5912 Jan 22 70 Mar 3 51 Jan 71 May

6478 6312 6113 66 611,3 65 654 67 654 664 '6514 6534 39,200 Do Class B common WO 6014 Jan 16 7178 Mar 3 5513 Jan 82,4 May

9313 9312 *93 97 *93 97 *93 97 *93 97 *94 97 100, Do prof 100 9314 Feb 1 964 Ian 2 904 Mar 106 Nov

"10712 10812 10813 10813 103 10833*108 10812 10812 10813 10812 10812 700, Do cum cony 8% prof.. 100 1074 Feb 2 11114 Feb 9. 104 Jan 11633 June

94 9414 *9114 9134 9433 9434 9434 9434 9433 9134 9453 9434 1,1001 Preferred new 100 934 Jan 31 9712 Mar 9 94 N v 101 Oct

6 6 *512 6 513 513 512 512 54 533 *54 6 400 Booth Fisheries No par 5 Jan 3 74 ./an 18 4 1012 Aug

712 712 "712 8 713 712 *74 8 *712 S *74 8 300 British Emplre Steel 100 712 Nlar 23 9's Mar 2 812 ,an 15 Sept

"65 70 *6812 70 .65 70 *6514 70 *8613 70 '8712 70  Do tat prof 100 6613 Feb 5 691:Mar 13 58 Mar 7634 Apr

*23 24 *2314 24 *231 24 *231 24 .234 2334 .2314 24  Do 2d pref 100 2314 Mat 29 2612 Feb 20 1918 Mar 39 Sept

11112 112 111 11118 110 11033 11012 11113 11038 11033 11112 1114 1,130 Brooklyn Edison, Inc 100 109 Jan 23 12113 Jan 9 100 Jan 1245a Aug

*115 117 114 114 114 1144 '114 117 *114 117 '115 117 400 Brooklyn Union Gas 100 10914 Jan 19 123 Feb 7 70 Jan 12412 Nov

6478 6512 64 6573 63 6412 6234 6312 63 63 6212 63 6,500 Brown Shoe Inc 100 5912 Feb 27 6573 Apr 2 42 Jan 8473 Sept

"2
14112
*3812

238
14112
3912

"2
141
*3733

214
141
39

*2
140
'38

24
140
3812

*173 24
*140 141
3812 3812

0173 233

1

*140 14112
3712 33

*173 233  
*14012 142
"37 38

400
400

Brunswick Term It Ry Sec 100
Burns Bros 100
no new Class B corn 

2 Jan 25
138 Feb 23
3612 Mar 17

2s8 Jan 25
14434 Mar 23
43 Jan 2

112 June
1134 Jan
2838 Jan

355* June
147 Dec
53 Oct

978 10 934 10 mg 952 913 94 012 934 92 934 5,000 Butte Copper & Zino v t a__5 914 Jan 17 1134 Feb 14 54 Mar 1018 Deo

1912 21 2012 2134 •18 20 1934 1934 *1812 19 *1812 194 2.609 Butterick  ioo 1712 Feb 1 2134 Jan 4 15 Nov 34 Feb

3314 3314 3213 3314 3114 32 3112 324 3134 3214 3212 3234 6,300 Butte & Superior Mining -10 2912 Jan 17 3778 Mar I 203e Jan 3514 Oct

*7 712 7 7 74 714 714 714 714 74 74 714 903 Caddo Central 011&Ref No par 5 Jan 24 918 Feb 10 834 Dec 1013 Apr

*8114 82 8234 8311 '81 82 81 81 *82 8234 824 824 500 California Packing No par 7912 Jan 24 87 Feb 9 68 Jan 8612 Sept

9918 9978 97 10078 9613 984 9712 • 9913 97 100 9833 1004 48,400 California Petroleum 100 6614 Jan 3 1024 Mar 22 434 Jan 7173 Jan

*105 106 1034 10138"104 105 104 10414 10412 10534 10112 10412 2,500 Do prof 100 9434 Jan 2 110 Mar 2 83 Jan 984 Apr

1018 104 934 1011 934 1013 973 10 934 104 1033 11 12,200 Callahan Zinc-Lead 10 953 Jan 24 124 Feb 20 514 Feb 114 May

*60 6134 "60 6112 60
778

60
773

60 60 *60 6012 61 61
* 9 '773 812

500
100

Calumet Arizona Mlning_10m
Carson Hill Gold 1

52 Jan 23
71, Jan 4

66 Mar 1
933 Feb 19

594 Nov
64 Deo

6618 June
1038 Mar

*312 4 "318 4 *314 4 *234 314 314 314 *3 34100 Case (J I) Plow No par 3 Jan 2 434 Feb 21 3 Mar Olg June
4•80 Si *80 81 80 81 *77 8- 8112 8113 *8112 83 403 Cam (J I) Thresh M, pf Mf 100 8934 Jan 4 8112 Apr 2 68 Feb 934 Aug

3614 3512 3533 364 35 3538 3512 3534 3514 3512 3512 36 7,700 Central Leather 100 3212 Jan 4 4012 Mar 7 2933 Jan 4411 Sent

*7634 7712 7512 7612 744 744 7514 7.534 7478 744 75 7513 2,600 Do prat 100 6733 Jan 8 7934 Mar 7 634 Jan 8234 Sept

4918 4934 4713 4973 48 4878 4814 4918 481g 4858 4814 4834 18,209 Cerro de Pasco CopPer-No Par 4213 Jan 17 5013 Mar 28 3234 Jan 4638 Deo

*42 41 *42 43 •42 44 4214 4214 4234 4438 4434 45 1.400 Certain-Teed Prod Of par 4014 Mar 1 45 Mar 14 34 Feb 534 June

7014 7073 6713 7114 6733 6933 684 6934 6944 704 7034 7134 24,303 Chandler Motor Car_  NO Oar 614 Feb I 76 Mar 14 4734 Jan 7914 Apr

"86 8612 8434 8514 8334 8334 8413 8618 8414 8514 8412 8413 2,600 Chicago Pneumatic Tool__100 824 Jan 10 9034 Mar 21 60 Jan 8914 Sept

2858 2334 284 2834 2713 2833 2814 2833 2734 2838 2813 2812 22,500 Chile Conner 25 2734 Jan 2 3033 Mar 1 1518 Jan 2914 Nov

2834 2912 2714 29 2634 2814 2814 2878 2742512 2813 284 12,300 Chino Copper 5 2433 Jan 29 3178 Mar 2 224 Nov 3333 June

74 7412 7334 7512 72 74 *73 7313 72 7314 7313 7313 2,300 Cluett, Peabody & Co_ _ _ _100 6534 Jan 5 7614 Mar 23 43 Jan 7014 Dee

75 7512 75 7514 7438 75 7414 77 7553 77 7673 7738 13,000 Coca Cola No par 74 Jan 16 81 Jan 3 41 Jan 8234 Oct

2812 284 2734 2812 '2814 234 2713 284 .274 28 *28 2814 800 Colorado Fuel de Iron 100 2514 Jan 17 3134 Feb 15 24 Jan 37 May

10912 10912 108 10912 108 109 108 10833 10812 10834 10312 109 5,800 Columbia Gas & Electric ._100 10373 Jan 17 11334 Feb 15 6334 Jan 11433 Sept

213 214 24 214 218 24 218 213 218 212 21g 21g 4,200 Columbia Graphophone No par 213 Jan 5 273 Feb 6 14 Jan 534 June

*94 10 9 9 9 9 *912 10 10 10 *912 10 500 Do prof 100 834 Jan 2 1212 Jan 15 5 Feb 21 June
*7812
344

80
3418

78
3413

7813
3418

777g
3314

7812
3418

7812 7813,
3378 34381

78 80
*3312 3112

7912 81
3312 3312

6.000
2,400

Computing-Tab-ReeordNo par
Consolidated Clgar____No par

69 Jan 8 83 Mar 19
33 Jan 24 394 Jan 3

5514 Jan
184 Fob

7934 Apr
4214 Oct

*7814
*4

80
32

*79
*4

80
32

80
14

80
34

*7814 81
*14 58

*7814 8012
*14 58

.784 8012
*14 58

103
300

Do Prof . -  100
Consol Distributors,Ine No par

7914 Mar 29 83 Feb 17
14 Mar 7 34 Feb 20

47 Feb
14 Feb

8714 Nov
24 Mar

-6512 -64 -Esii2
Consolidated Gas (N Y) _100 120 Jan 2 137 Jan 26 854 Jan 14534 Bent

WC. 6414 65' 643, 053* 6414 6514 65's 657 -35;565 When 13sued No par 60 Jan 2 6933 Feb 7 6774 Deo 6234 Deo

124 13 1253 13 124 1234 12 1238 16,900 Consolidated Textile__ _No par 1073 Jan 31 1412 Feb 9 July 15s3 Apr

-45.14
Continental Can, [no 100 115 Jan 2 13134 Jan 31 454 Jan 1154 Dec

46. 453* 46's 4512 47' 464 4633 4613 473 463* 4713 13.600 When Issued No ;par 434 Jan 2 5013 Feb 19

'95 100 *99 100 *98 100 9912 9913 100 100 099 100 200 continental Insurance 25 92 Jan 6 10313 Feb 15 66 Jan 9314 Aug

913 912 912 938 912 912 912 912 912 978 972 1012 11,700 Continental Motors___No par 913 Feb 28 1214 Jan 19 1114 Dec 1833 Dec

128
12033

12833
1204

126
•119

1284
122

12234
*116

12512
120

1241g 12534
.117 120

12438 12634 127 12838
'117 120 I•1l7 120

29,900
100

Corn Products Renning__100
Do pref 100

12313 Jan 16
11834 Jan 5

13914 Feb 0
12238 Feb 24•

914 Jan
111 Jan

13434 Oct
12234 Nov

584 59 5734 5913 5612 5712 5733 5813 5813 5838' 58 5834 59,000 Cosden & Co No par 5034 Jan 4 634 Feb 17 3138 Jan 54 Deo

7912 80 7814 8114 7634 79 78 7934 774 804 7934 81 33,200 Crucible Steel of America. 100 6812 Jan II 8438 Mar 8 5214 Feb 1184 Sept

90 90 9018 9013 '89 9034 9034 9034 *89 9034 *8934 9114 400 Do pref 100 8814 Jan 2 9412 Mar 2 80 Jan 100 Sept

1633 1633 1613 1612 1613 164 1612 1634 1634 1712 1634 1733 8,800 Cuba Cane Sugar No par 1238 Jan 17 20 Feb 13 813 Jan 1934 Mar

58 5818 5873 5812 564 5833 5734 5873 5818 6078 6034 62 21,400 Do Prof 100 3713 Jan 17 6414 Mar 15 1514 Jan 4172 July

3234 324 32 3314 3112 3213 32 3314 3234 35 344 354 38,300 Cuban-American Sugar. _10 2312 Jan 16 3733 Feb 13 1412 Jan 28 Aug

*100 10012 100 100 100 100 *96 10012 "98 10012 100 101 60 0 Do prof 100 100 Mar 26 106 Apr 5 7818 Jan 10211 Dec

3313 3312 3234 334 3212 3312 *33 3312 *33 3312 3013 3313 2,800 Davison Chemical v t c_No par 29 Feb 3818 Mar (V 2313 Nov 6538 Apr

*254 26 .254 26 2613 2614 2638 M38 3.2612 2638 2618 261s 1,200 De Beers Cons Mines. No par 2334 Jan 24 28 Mar 11 1512 Jan 2533 Sept

*10634 1074 107 107 *105 107 *106 107 106 106 *10612 10712 200 Detroit Edison 100 106 Apr 5 111 Mar 21 10033 Jan 1184 Aug

4212 4234 4114 4234 4112 4212 4212 4278 4234 4234 4234 4234 4,300 Dome Mince, Ltd  10 3954 Feb 1 444 Jan 41 184 Jan 4613 Noy

11133 11212 11133 11234 1111g 11534 11334 115 11212 114 113 114 12,000 Eastman Kodak Co _ _ _ _No par 8934 Jan 2 11534 Apr 3I 70 July 904 Dec

*11712 11834 118 1194 11714 11978 11912 12234 120 12214 12114 122 11.000 El du Pont de Nein & Co...100 10614 Jan 17 12413 Feb 171 105 Dec 16934 Nov

*8634 8712 8712 8713 87,2 8712 87 87 874 8734 88 88 700 6% cum's] preferred__ _ _100 8414 Jan 16 8813 Feb 231 80 June 904 Bent

6438 65 6433 6573 634 644 6414 6434 6414 8112 647g 644 6.300 Electric Storage BatteryNo par 54 Jan 17 6713 Nf ar 21 401g June 5834 Dec

16 16 154 16 1513 1534 .1512 16 *1512 16 *1513 18 1,100 Elk Horn Coal Corp  50 15 Mar 1 2034 Jan 2 1414 Jan 2413 Deo

*6 712 *8 7 51 51 • -1 7 51 53 54 513 800 Emerson-Brantingliam  100 5 Feb 26 712 Feb 201 233 Jan 1118 June

7334 7418 72 741472127113 724 72 734 734 73 731s 4,300 nndicott-John5on  50 7112 Apr 63 9414 Jan 21 764 Jan 9478 Doe

*1143411514'113 115 11434 11434 "113 115 *113 114 11313 11313 100 Do oref  100 112 Feb 71 118 Jan 3' 104 Jan 119 Dec

• Bid and asked prim; no sales on this day, a Ez-dly. and rights. • Assessment paid. s Ex
-rights. s Ex-dlr. SEX-900% stook die. o Par Value 810 Per eliare
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New York Stock Record-Continued-Page 3 1509
For sales during the week of stock usually inactive, see third page preceding.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday. Monday. Tuesday. 'Wednesday. Thursday. Friday,
Mar. 31. April 2. April 3. April 4. April 5. April 6.

$ per shire $ per share $ per shire .3 per shire $ per shire $ per shire
.28 2812 2712 2712 27 27 .2612 27 27 27 27 27
*88 89 87 8814 8534 87 8612 878 8714 8838 83 39
.9612 98 97 97 .95 9634 .9634 OS *9634 973  *9714 9734
*7 12 .7 12 .8 12 *734 10 *754 10 .73 10
50 50 4934 497 48 4912 4738 4833 *49 4914 4912 50
94 912 9 95 87 9 918 918 •834 9 9 9

.150 175 *150 165 *155 165 .150 160 .140 165 *155 160
99 99 *9834 99 9878 99 987  99 .99 994 98 9918
14 14 14 144 1334 1414 1312 14 138 14 1334 1433
1834 1834 1878 1934 1812 19 1834 19 1878 19 19 1914

.6634 6812 6612 6612 66 66 .65 67 67 68% 683 694
48 4834 474 4912 4638 48 4634 4838 4612 4812 4712 5038
78 78 .7712 81 7712 7712 .77 80 .77 80 77 77
91 9112 8934 9034 8013 90 9012 9034 01 91 .904 913k

•10514 10812 110 110 10712 10712 *107 10912 *107 10912 *107 1091
1834 184 18114 18312 17912 181 17818 18012 178 18012 181 181
11 1118 11 11 1118 1118 Ills 1118 1118 114 •114 1114
1434 147 1434 15 1434 15 1478 1518 1478 1518 1518 157
854 8512 86 86 3612 8612 8714 8714 8712 8734 8712 88

86 8614 8614 87 87 8714 87 8734 8733 8734 88 8814
10034 10034 101 10138 10114 102 10212 10214 10214 10234 10212 10314
46 4614 46 4614 45 46 46 46 .45 4612 .45 46
*1012 1034 1014 1012 .10 1014 104 1014 10 104 934 10
618 614 512 612 534 57 534 6 578 6 6 6
3814 3912 3818 3812 38 3338 38 3833 377 3812 3812 381
90 00 90 90 90 90 90 9018 8914 9012 *8918 903
3134 3218 3012 3212 304 31 307 3118 30 3111 31 311
*1212 1314 .1212 1314 128  1212 .1214 1212 123k 1233 1258 1258
30 30 29 29 28 28 2814 2814 .2312 2933 2838 28%
*1014 1012 10 1033 10 1012 1034 107g 107 1118 1114 114
*9858 9.834 9712 10034 9634 9914 9712 9938 98 10034 9934 10114
.1 178 .1 14 .1 14 .1 14 .1 118 1 11g
*89 90 .89 90 .89 90 .89 91 .89 9014 90 9012
.20 21 1912 21 1958 20 20 20 2012 2012 204 2014
.70 71 70 70 .69 70 69 6914 .6312 70 .6812 70
6733 6733 6612 68 61 664 67 677k 664 674 6714 68
2934 298 2918 3012 2834 2911 294 2978 2918 2912 2953 30
*2758 23 2612 2818 2612 2738 27 2714 27 2712 274 27,4
4 4 312 4 312 35, 35, 37s 334 334 332 334
1533 16 16 1618 16 16 *1512 16 1512. 16 157 15%
.6 618 6 6 6 6 6 614 6 712 733 812
3812 39 3818 387 3733 38 38 3812 3758 384 3812 384
s3 8-21 .8 9121 8 8 *7 9 .7 9 .7 9
33 33 32 3214 .31 33 31 32 30 3018 3114 3114
4012 4012 40 41 3914 4014 4014 4012 4033 41 4114 4132
25 25 2434 2414' 2434 2434 2434 2514 2514 27 2612 274
897 00 89 90181 8819 89 90 90 8812 90 .8912 9032

.114 115 .11314 115 .11434 115 .11434 115 115 115
*11•10 1014 *10 1012 10 10 10 10 10 1014 8% 118

428 4233 4112 42 3914 41 .4038 42 4038 4012 4058 41
1458 1.5 1412 147, 1433 1433 1412 14% 14 1433 •1414 143
*75 77 .7612 77 7612 7612 7612 77 77 7712 .75 7734
5233 5258 52 5233 5113 5218 .5218 5238 524 .5212 5212 5314
*71 72 71 71 71 71 .70 72 .71 72 713 7133
1838 1834 178 1834 177 1814 18 1812 1818 1812 1818 1814
5412 5614 5478 5714 54 5512 5434 56 5412 5512 5433 55

I. 1 2 12 ,2 38 12 32 ,2 32 33
*21 22 2112 22 2134 2233 22 2318 22 2214 2114 2234
75 75 .72 7578 .72 76 .74 75 .74 76 .72 76
6114 6138 5912 5934 5912 60 6012 6212 61 6114 6114 6178

.10612 10712 107 107 10714 10714 10718 10718 10714 10714 10718 1074
2 2 178 17 18 178 134 178 134 18 134 134

4033 41 385 4012 38 3912 38 40 3834 39 3912 40
.101 1021 1 •101 10212 .101 10212 .101 10212 *101 10212 *101 1021

5833 5912 577  6014 56 5838 5814 59 568  59 5814 598
.104 10512 .100 10512 *100 10512 *100 10512 *100 10512
*10812 109 *10612 107 10514 10612 .103 108 .103 110
4114 4158 4033 4134 4018 4034 4012 4118 4038 40%
1014 1078 1038 107s 1014 1012 1014 1012 934 104

*198 200 .199 200 198 198 .196 200 200 203
.81 82 .81 82 .81 8214 81 81 .81 82
3038 3038 2914 2978 2878 294 295, 2933 2918 2918

.200 210 .203 208 197 20014 .200 205 •200 205
*101 115 11412 11412 114 11433 11131 11214 .112 11412
71 7238 70% 727 69 71 7012 7118 70% 72,4
1914 1912 1914 1978 19 1918 19 193g 19 1918
812 812 812 812 *818 858 812 812 834 84
554 56 5512 5512 5518 5518 5538 5538 .5412 5533

•164 167 164 164 .163 166 *163 165 .163 165
•112 115 .112 115 .112 115 *112 115 *112 115
.67 6814 *67 6814.67 6814 .67 68 6734 6734
8518 8512 8512 877, 841, 8912 89 9314 91 93
.9558 97 .9512 06 9533 9533 95 958 06 9638
.88 90 .89 90 89 89 91 91 .39 90
67 6712 67 6314 6712 6734 6712 6758 67 6712
3334 34 3312 3334 3312 3414 34 3414 3414 34,4

.66 69 66 6634 *6412 66 65 6533 6478 69
*8312 87 .8312 87 .8312 87 .82% 87 .8312 87

.60 62 .60 61
454 4518 4434 451
503 587 5714 5958
12 1212 .1212 13
3212 3234 3178 331
.57 58 5614 571
57 57 5733 61
1734 18 1734 187
7314 7333 73 731
1834 187 19 191
288 288 *270 285
103 103 *100 108
•1814 1834 1733 1812
1712 1712 1733 173
2838 28% 28 28,2
1158 117 1112 12
2934 3012 29% 3012

.6934 7012 694 69,4
2278 23 2233 2318
2712 28 27 28
1212 1212 118 1234
2514 2514 26 26

*105 108 106 107

.08 9818 .98 9812

.1312 15 1312 1412
4238 4212 413  4214

•12014 121 *12014 121
.5912 63 .5912 60

1 1 .1 118
69% 693 694 707

•1304 133 128 130
1104 111 111 11114
.16 1614 1512 16
37 38 '37 38
•4834 4912 488  483
.243  2512 2534 27
•49 51 50 5114
110 110 1093  110
464 4618 .46 4612
*25 27 .25 27
.912 934 *912 934
57 712 7 733
23 234 234 28
6 f 6 6
184 1814 18 1814

*136 141 .13612 1 15

.5812 59

.4412 45
5634 59%
•10 13
3112 32
5512 5612
583.1 60%
1818 20
7212 73
1878 1914

*260 285
•100 103

1714 18%
1718 17%
27% 27%
1112 1131
29% 3012
6878 69
22% 23
264 2718
11% 1214
*21 27
106 10712

594 6212
45 45
57% 5914
•10 13
32 32%
.57 58
6014 61%
2018 2078
72% 74
1938 1912

.260 285

.100 108
18 1912
18 1834
27% 27%
1112 11%
3034 3238
*6812 6912
22% 234
26% 27%
11% 12

1.2412 2612
10812 10812

•100 10512
.103 110
4034 4118
9% 10,4

215 22612
.80 82
2978 30%

.200 209
•112 11434
7218 7314
1918 1914
834 8%
5512 5612
165 165

.112 115
*67 6814
9138 9312
9614 9618
90 90
674 674
33% 33%
704 71%

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 1 1923.
On basis o/ 100-share jots

PER SHARE
Range for Previous

Year 1922.

Lowest

Shares Indus. & Miscell. (Con.) Par $ per share
1.000 Exchange Buffet No par 26 Jan 4
14,800 Famous Players-Lasky_No par 824 Jan 19

100 Do preferred (8%)____100 947 Jan 16
  Federal StIrdne dr Smelting 100 834 Jan 23
2,400 Do pref 100 44 Jan 23
2,200 Fifth Avenue Bus No par 73 Jan 17
  Fisher Body Corp No par 150 Feb 1

900 Fisher Body Ohio, prat_ _ _ _100 964 Jan 24
9,400 Fisk Rubber Vo par 1314 Jan 2
6,500 Freeport Texas Co No par 1878 Feb 1
3,800 Gen Am Tank Car No par 66 Jan 5
31,100 General Asphalt 100 4112 Feb 1

400 Do prof 100 76 Feb 1
3.100 General Clear, Inc 100 8158 Jan 4
250 Debenture pref 100 10412 Jan 2

8,700 General Electric 100 178 Apr 5
1,200 Special  10 II Mar 31

36.400 General Motors Corp_ No Par 134 Jan 17
1,400 Do prof 100 8334 Jan 20

61 61 I .60 6012
4434 4478 54434 453
57,2 .5834 5634 58,4
.10 12 1114 11,4
32 32 3234 351
5614 57 5712 58
5934 6138 58 6033
2014 21 1938 207
7334 744 7412 75
1938 1912 1914 191

.270 285 .260 280
•100 108 .102 103

1814 1914 1812 191
*1734 1812 18 18
2712 2734 2712 273
1138 1133 113 113
3112 3233 3218 32%
6912 6978 6914 71
2314 2414 2334 2438
274 2734 27 28
113  12 12 121

*25 2612 2578 27
108 1084 107 107

.98 9812 •98 9812 .98 9812 .98 931

.14 15 .14 15 .14 15 .1414 15
4118 42 4134 417 4112 4178 42 4238

•12014 121 .12014 121 *12014 121 *12014 1203
*58 60 .5912 6212 6012 6012 61 61

1 1 *1 118 1 1 1 1
69 70 6978 70 694 70 6933 7018
127 129 .128 130 12734 12034 130 132,2
111 111 11112 11112 111 11114 *111 11132
1458 154 154 1533 153 153 1534 1584
37 3712 37 38% 3334 40 39 394
48 4813 48 49 4914 4914 4984 4978
.25 26 25 25 .24 2534 25 2634
.49 5114 .4812 51 .4812 51 497 497
10934 1104 *110 112 10918 1094 1104 112,2
46 46 •4534 46 4512 4534 457 4578
.25 29 .25 288 .25 26 .25 2634

912 91., *9 93 .912 934 *9 934
.1333 733 .634 7 64 7 7 7
234 234 234 2% 234 273 23 28

*554 61 63 64 7 7 7 7
1712 1818 175  17% 177 19 1912 197

.3,, 140 .136 140 .1361 1 140 .136 140

6,700
3,300
2,000
1,700
7,300
5,400
1,300
6.100
600

1,800
5,100

29,300
400
400

1,500
500

6,800
13,600
4,200
9,200
1.800

10.500
8.500

Do Deb stock (6 %)_ _ _100
Do Deb stock (7%)_ _ _100

Gimbel Bros No par
Glidden Co No par
Goldwyn Pictures No par
Goodrich Co (B F)__ _ _No pa?
Do prat 100

Granby Cons M, Sm & Poa 100
Gray dr Davis Inc No par
Greene Cananca Copper_ _100
Guantanamo Sugar_ _ _ _No par
Gulf States Steel tr ctfs_...100
Harbishaw Elea Cab. _No par
Hartman Corp 100
Hendee Manufacturing. ..100
Homestake Mining 100
Houston Oil of Texas 100
Hudson Motor Car_ _ __No par
Hupp Motor Car Corp_ _ _ _ 10
Hydraulic Steel No par
Indlahoma Refining  5
Indian Refining  10
Inspiration Cons copper  20

100 Internat Agricul Corp_ ___I00
1,100 Do pref 100
6,900 International Cement. No par
20,100 Inter Combos Eng No par
3,200 Internal Harvester (nets)_ _100
203 Do 'Nei (new) 100

1,600 Int Mercantile Marine___ _100
4,500 Do pref 100
15.400 International Nickel (The) 25

700 Preferred 100
3,500 International Paper 100
300 Do stamped pref 100

19,900 Invincible Oil Corp  50
18,500 Iron Products Corp_ _ _ No Par
8.900 Island Oil & Transp v t o  10
3.200 Jewel Tea. Inc 100
  Do prof 10
5,600 Jones Bros Tea, Inc 10
700 Jones dr Laughlin St. pref 100

3,600 Kansas & Gulf  10
5,300 Kayser (J) Co. (new). No par

1st preferred (new)__No par
34,90.6 Kelly-SprIngfield Tire  2
  Temporary 8% prat __..100

300 Kelsey Wheel, Inc 100
36,600 Kennecott Copper No par
14,800 Keystone Tire & Rubber__ 10
1,000 Kresge (88) Co 100
300 Laclede Gas (St Louis). __ _100

3,500 Lee Rubber & Tire__ _ _No par
500 Liggett & Myers Tobacco. 100
600 Do prof 100

25,800 Lima LocoWkstempctfsNo Dar
6,700 Loew's Incorporated__ _ No par
700 Loft Incorporated No par

1,100 Loose-Wiles 131scult 100
200 Loriilard (P) 100
  Mackay Companies 100

100 Do prat 100
46,800 Mack Trucks. Inc No par
2,500 Do 1st pref 100
300 Do 2d pref 100

2,400 Macy No pa
3,200 Mallinson (II R) & Co No par
5,900 Manati Sugar 100
100 Preferred 100

1.400
900

255,500
500

21,200
2,000

83,000
74,000
6,700
3,400
200
100

13.200
4,200
2,900

25.000
41,900
1,700

12.000
12.000
17,200
1,200
2,000

700
9,000

300
600

6,400
3,600
2,000
5,500
11,700
1.800
2,100
500

1.800
1,200

200
1,300

13,000
2,000
6.900

Highest

8312 Jan 9
9678 Jan 10
41 Jan 3
93.1 Apr 6
4% Jan 2
34 Jan 4
84 Jan 3
23 Jan 25
11 Jan 23
2318 Feb 1
9% Jan 5
78 Jan 10
34Mar 5

8312 Jan 4
1878 Jan 8
68 Mar
61 Apr 3
2534 Jan 10
2258 Jan 11
312 Apr 2
13 Jan 3
5% Jan 24
33 Jan 18

714 Jan 4
30 Apr 5
344 Jan 2
24 Feb 3
87% Jan 17
114 Mar 27
8% Jan 13
3712 Jan 20
14 Jan 2
69% Jan 4
4912 Jan 22
6934 Feb 3
144 Jan 17
4112 Jan 17

14 Jan 2
17% Jan 24
694 Jan 29
50 Jan 17
107 Mar 19
14 Jan 2
38 Apr 3
100 Jan 29
4634 Jan 4

$ per share
31 Jan 10
93 Jan 2
9934 Feb 14
1234 Feb 16
6012 Feb 13
1038 Jan 2

21214 Jan 11
10112 Feb 19
1612 Feb 13
22 Jan 13
7178 Feb 20
54 Mar 7
83 Mar 7
9438Mar 14
10912 Feb 24
19018 Feb 2
12 Jan 2
15% Apr 6
88 Apr 6

Lowest I Highest

$ per share l$ per share
2612 Dec 31% Oct
7518 Jan 107 Sept
914 Jan 10738 Sept
9 Jan 164 May
374 Mar 6233 Sept
834 Dec 1033 Dee
75 Jan 218 Den
764 Jan 1034 June
1053 Nov 1912 Apr
1214 Jan 2714 Oct
455  Jan 80 Oct
3714 Nov 7334 July
69 Nov 111 July
65 Mar 3334 Dec
94 Jan 109 Oct
136 Jan 190 Dec
1012 Oct 12 Sept
84 tan 1514 July
69 Jan 86 Serf

8814 Apr 6
10314 Apr 6
4812Mar 15
12% Feb 9
778 Mar 9
4014 Mar 15
9212 Mar 6
33 Mar 23
1558Mar 7
3418 Mar 6
1412 Feb 14
10458 Mar 21
212 Jan 12
9514 Jan 26
2334 Feb 16
79% Jan 2
78 Feb 16
32% Mar 8
3012 Apr 2
612 Jan 8
19 Mar 19
812 Apr 6
4334Mar 1

11 Feb 20
39% Feb 23
44 Mar 19
2718 Apr 6
9812 Feb 7
1164 Jan 4
1158 Feb 14
47 Jan 5
1614 Feb 18
7834 Feb 14
5858Mar 6
7518 Jan 5
1914 Mar 7
5814 Mar 8

Is Feb 24
24 Mar 15
82 Feb 26
6338 Star 16
109 Feb 23
34 Jan 12
4578 Feb 23
104 Mar 23
6218 Mar 22,

10234 Jan 2 108 Jan 18
101 Jan 23 11478 Feb 20
35 Jan 18 44% Mar 3
838 Jan 17 1118 Star 24

177 Mar 2 24712 Feb 16
81 Apr 4 87 Feb 21
275  Jan 16 3134 Mar 22
197 Apr 3 22234 Feb 9
11134 Apr 4 11818 Jan 8
5S38 Jan 17 7478 Mar 20
1814 Jan 17 21 Feb 15
8 Mar 15 1132 Jan 5
517 Jan 4 6314Mar 2
1614 Jan 8 17833 Feb 9
105 Jan 22 121 Feb 6
6734 Apr 51 7012 Feb 16
5818 Jan 2 9312 Apr 6
9212 Jan 3 9914 Mar 12
84 Jan 3 92 Mar 5
6118 Jan 8 7112 Jan 20
3312 Apr 2 40 Jan 2
434 Jan 17 7514 Mar 14
82 Feb 3 90 Feb 26

ManhattanElecsupplyNopar 514 Jan 3 66 Mar 21
Manhattan Shirt  25 4314 Feb 2 4778 Jan 5
Marland Oil No par 2714 Jan 6 5958 Apr 2
Marlin-Rockwell No par 911 Feb 1 16 Feb 26
Martin-Parry Corp_ _ _ .No par 2712 Jan 31 3512 Apr 6
Mathieson Alkali Works__ 50 497  Jan 2 6411 Mar 14
Maxwell Mot Class A 100 432  Feb 2 6314 Mar 8
Maxwell Mot Class 13_ No par 1412 Feb 1 21 Apr 5
May Department Stores_ _1013 67% Jan 5 783, Jan 13
McIntyre Por Mines  175  Feb I 20 Mar 22
Mexican Petroleum 100 265 Mar 2 293 Jan 2

Preferred 100 10014 Feb 28 10514 Mar 16
Mexican Seaboard Oil_ _No par 1614 Jan 12 195s Mar 19

Voting trust cgs  154 Jan 17 1938 Mar 20
Miami Copper  5 262  Feb 1 3012 Feb 23
Middle States Oil Corp.__ 10 11 Jan 24 1214 Jan 12
Midvale Steel & Ordnance_ 50 27 Feb 1 3258 Apr 6
Montana Power 100 6512 Jan 24 75 Mar 8
tfontWard & Coins Corp  10 2058 Jan 17 26 Feb 13
Moon Motors No par 1734 Jan 17 2938 Mar 22
Mother Lode Coalition No par 11 Jan 2 14 Feb 20
Mullin, Body No par 22 Jan 24 297 Mar 15
Nash Motors Co No par 7518 Jan 2 11412 Jan 12

Preferred A 100
National Acme  50
National Biscuit 100
Do pref 100

National Cloak & Suit _ _ _ _100
Nat Conduit & Cable_ _NO rar
Nat Enam'g & Stamp'g. ..100
National Lead 100
Do pre! 10(

Nevada Consol Copper. .. -. 5
N Y Air Brake (new)._ No par
Class A No par

New York Dock 100
Do pref 100

North American Co  50
Do pref  50

Nova Scotia Steel & Coal_ _100
Nunnally Co (The). __ _No par
Ohio Body & Blow_No par
Oklahoma Prod & Ref of Am 5
Ontario Silver Mining-- -100
Orpheurn Circuit, Inc  1
Otis Ei.varor 100

98 Mar 6
11 Jan 30
38 Jan 5
12034 Jan 15
5612 Mar 27
1 Jan 25
6514 Jan 9
12312 Jan 25
11034 Ma- 31
144 Jan 29
2658 Jan 2
46 Jan 9
2112 Jan 16
48 Jan 31
1001. Jan 16
4412 Jan 17
27 Jan 10
91: Jan 5
612 Jan 2
1% Jan 2
5 Jan 8
174 Jan 5
1393 Star 27

10134 Jan 17
1318 Feb 19
4334 Mar 19
125 Feb 2
674 Feb 21
112 Feb 24
73 Mar 14
13614 Mar 20
114 Jan 4
1838 Mar 5
394 Feb 13
5112 Feb 13
2634 Mar 16
5112/gar 15
11912 Feb 24
4812 Feb 14
2978 Mar 3
1018 Feb 9
1018 Jan 29
318 Feb 8
7 Apr 5
214 Feb 16
153 Feb 16

67791 
34 
MMaarr 19068011: Se () pooettt

384 Oct 4518 Oct
95 Nov 1814 June
434 Dec
284 Nov 447k MaY
7912 Nov 91 Apr
22 Nov 35 May
8 Nov 197s May
24472.1 Nov 3941587s May
7 Janaeb. 14583 7s Marmar

8014 July 103 Mar
15 Jan 2833 Sept
558191142 NovAJau gn 082134 NovO

10371: Jan 
28
2331s
221868:1: DDDeeeine

312 Feb 1418 June

5 Jan 1153 June
31 Nov 45 June

533 Dec 1133 May
288 

Jan 
12 Nov 4331: 7„.yMar2 

204 June 3012 Sept

1074859380831 DDF 
Jan
eo c 12811791: MayNSAapyt

1114 Jan 1934 Apr

69 4312 Mjaaar 6838 
Jan

43!, Oct
59 Mar 8012 Sept
1218 July 2014 Apr
24 Jan 534 Oct

14 Nov 3 Jan
10 Jan 2211 May

3841 Feb5 Sept: 
Jan 
 76771 

Dec 
 3 

10712 Dec 109% Dec
14 Dec 74 Jan
34 May 4833 Aug
94 May 10612 June
3414 Jan 53% May

904 Jan
61 Feb
2512 Jan
4% Nov

110 Jan
43 Jan
2412 Nov
15314 Feb
108 Jan
52 Nov
10% Jan
9 Jan
36 Jan
147% Jan
72 Jan
57 Jan
2512 Jan
68 Fe
54 Jan
59 No
154 Jan
3014 Jan
734 Apr

41 Mar
33 Mar
22% Jan
54 Mar
204 Jan
22 Jan
41% Nov
11 Feb
6512 Dee
10% Jan
10634 Jan
7914 Jan
15 Oct
12 Oct
25 Nov
11 Nov
264 Dec
63 Jan
12 Feb
13 Aug
9% Nov
174 Dec
70 Dec

10734 May
1154 Den
39% May
24% May
1894 Nov
9412 Aug
3518 mar
235 Oct
1234 Nov
117% May
23% Sept
1414 May
6772 Sept
180 Sent
117 Dee.
70 Nov
61% Sept
9411 Dec
87% Sept
62 Dec
40 Aug
52 Mar
844 Sent
6984 Apr
5838 Oct
46% June
2688 Mar
3614 June
54 Nov
7434 May
257s June
17434 Dec
21% Mar
322 Dec
108 Dec
3412 July
3218 July
3138 May
16 Apr
4618 May
76% Sept
2538 Aug
1938 Dec
1214 Dec
34 Mar
525 JulY

10112 Aug 108 Dee
Nov 2114 Apr

3678 Dec 270 Dec
113% Jan 126 Oct
26 Jan 66% Sept
1 Dec 418 Apr
304 Jan, 161781s octOert
85 Jan' 12914 Dee
108 Jan
134 Nov 908 41 12 Junet
244 Nov
4512 Nov 5114 Oct
20 Nov
4 

46 June
6 Nov 
38% J.Jaann 164078634114°Aritmaeca44 

20% Feb

4581% 

July

Jan 93 419442032 -TS eM1 

Star
5

Mar
1233 Jan 28 Oot
118 Jan 18833 Oct

• Ma and asked prioee; no sales this day. Less than 100 shares. a Ex-dividend and rights. a Ex-dividend. •• Ex-rights
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1510 New York Stock Record-Concluded--Page 4
For sales during the week of stocks usually Inactive, see fourth page preceding.

NIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range shwa Jan. I 1923.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1922.
itarardav.
Mar. 31.

bforaday.
April 2.

Tuesday.
April 3.

Wednesday.
April 4.

Thursday.
April 5.

Friday.
April 6. Lowest Highest Lowest HigA4188

$ Per Share 5 per share $ per share 3 per share S per share $ iser share Shares Indus. & Miscall. (Con.) Par 8 per share 8 per share 8 per share$ per share
1313 14 13 i43 1234 1338 1312 144 1338 1334 13 1334 28,500 Otis Steel No par 77  Jan 4 1434 Mar 21 6 Nov 1613 Apr
5014 5114 5034 5234 4934 51% 504 61 4958 51 50 5114 33,100 Owens Bottle  25 36% Jan 2 5138 Mar 28 24% Jan 4238 Sept
1 11/4 1 114 1 1 *1 118 118 ii, 118 14 1,500 Pacific Development 4 Jan 2 214 Mar 5 13 Dec 1418 Apr

*79 7934 7914 7978 79 7918 *79 794 *7834 794 79 79 1,700 Pacific Gas & Electric 100 7834 Jan 25 85 Jan 5 80 Jan 9118 Sept
*11 1114 *1034 12 *1034 1134 1114 1114 *10 11% 1034 1034 200 Pacific Mall SS  5 1034 Apr 6 124 Feb 8 11 Jan 19 June
4112 4318 3958 4218 4018 41 41 4158 40% 4138 3812 4113 101,000 Pacific Oil 3813 Apr 8 487  Jan 4 4213 Nov 6938 May
15 154 1518 1514 147 1518 15 1518 15 1538 1478 1514 33,800 Packard Motor Car 10 1018 Jan 8 151sMar 22 10 Dec 21 Nov
771/4 78 7514 788 72 7534 727, 7412 7218 7438 7418 75 85,900 Pan-Am Pet & Trans  50 72 Apr 3 934 Feb 7 48% Jan 100% Dec
714 723s 70% 73 6712 703 6878 7034 6812 7012 7018 71 116,100 Do Class S  50 674 Apt 3 86 Feb 7 4013 Feb 9534 Dee
4 4 *4 414 *4 41 418 44 414 64 6 618 4,200 Panhandle Prod & Rei_No par 4 Jan 16 614 Apr 5 3 Des 124 Jan
13 13 *1234 15 *1234 15 *1234 15 1234 1234 13 134 500 Parish dr Bingham No par 11% Jan 25 1512 Mar 13 713 Nov 17 Apr
5 54 514 553 47 5% 512 6 513 534 558 57 77,300 Penn-Seaboard St'l v t a No par 213 Jan 2 6 Apr 4 234 Dec 13% May
91 9118 91 91 89 89's 89 8934 90 90 90 9034 1,600 People's G. L & C (Chic)__100 89 Apr 3 944 Jan 30 595 Jan 99 Sept
471s 4713 453 46% 4534 473 47 4734 4618 4634 47 473 10,100 Philadelphia Co (PIttsb)__ 50 4114 Jan 2 50 Mar 15 3113 Jan 453  Sept

117114 7714 *7113 73 70 7118 72 80 •70 76 *7514 80 700 Phillip-Jones Corp No par 70 Apr 3 80 Apr 4 734 Oct 10518 Jan
6712 6934 671s 6938 66 6814 67 684 66% 68141 6653 6734 71,000 Phillips Petroleum No par 4713 Jan 2 6934 Apr 5 284 Jan 5914 June
*1278 13 1318 1338 1234 123 13 1313 1314 13341 1234 1334 5,800 Pierce-Arrow M Car No par 1118 Jan 27 1514 Jan 14 8 July 2453 Apr
317 31% 318 3213 31 3134 321z 338 3212 3314 *31 33 4,000 Do pref 100 27% Jan 27 3534 Jan 9 1878 July 49 Apr
414 413 438 434 412 45 412 412 44 412 412 413 1,900 Pierce 011 Corporation 25 4 Jan 25 8 Feb 13 37 Dec 12 Jan

v38 40 •37% 40 *3713 40 *374 40 *3713 39 *3713 397  Do pref 100 38 Jan 24 45 Jan 4 32 Sept 71 Jan
  Ping Wigg Star Ino "A" No par 5514 Jan 17 124 Mar 20 39 Nov 5918 Dec

6534 66 65 66 6434 65 651/4 6614 6512 66 6512 6513 4,500 Pittsburgh Coal of Pa 100 58 Jan 18 6778 Mar 7 55 Nov 72% Sept
.9953 100 *99 100 *99 100 .99 100 100 100 *99 100 100 Do pref IGO 98 Feb 7 100 Apr 5 9018 Feb 10013 Sept
•I0 1014 *10 1014 *10 1014 *10 1014 *10 1014 8934 10  Pond Creek Coal  10 94 Mar 1 477  Feb 15 1414 Feb 41 Dec

125 12534 12234 1244 12211 12312 122 12214 12113 12112•12112 123 1,900 Postum cereal No par 113 Jan 8 134 Feb 6 6538 Apr 120 Oct
•1114 114 113 113 *1111s 114 *11118 113 .111 113 *11118 113 100 8% preferred 100 11018 Jan 3 11414 Jan 25 10512 Apr 1124 Oct
671/4 674 6613 674 6111 654 67 67 67 67 68 68 1,600 Pressed Steel Car 100 58 Feb 2 814 Jan 2 63 Jan 9514 Sept

•91% 95 *9112 95 914 9113 *90 95 *90 95 •90 95 100 Do prat 100 80 Jan 22 9934 Jan 5 91 Feb 106 Sept
5518 564 5434 565k 54 5714 56 5714 55% 5653 5578 564 37,400 Producers & Refiners Corp_ 50 4714 Jan 16 584 Mar 20 2418 Jan 51 Sept

100 10034 100 10114 9938 100 100 101 10018 101 10012 1007 6,400 Public ServIce Corp MN J_100 9334 Jan 6 104 Mar 21 66 Jan 100 Nov

*12814 129 127% 12812 126 1274 127 128 12714 12814 128 12914 6,700 Pullman Company 100 126 Apr 3 134 Mar 8 1054 Jan 13934 Sept

6234 63% 6134 63 5912 6214 6214 6234 62 657 6534 6678 33,500 punta Alegre Sugar  50 43 Jan 18 6878 Mar 19 31 Jan 5314 June
2812 2834 2853 2878 284 284 2818 2814 28 2814 2814 284 9,600 Pure 011 (The)  25 27 Jan 24 32 Feb 13 2613 Nov 3858 Jan
*9612 97 *9612 9712 9712 971z .97 9812 *97 9814 98 98 300 8% preferred 100 97 Jan 25 100 Mar 9 94 July 10234 Apr

*118 122 118 118 11714 11712.11714 118 *116 121 *116 120 700 Railway Steel Spring 100 1104 Jan 30 123 Mar 17 94 Jan 12614 Sept
*304 314 •304 3112 30% 31 *3138 324 315  3153 *3112 32 500 Rand Mines Ltd No par 3018 Mar 27 3434 Feb 19 1912 Jan 3614 Sept

15 1514 14% 154 143 1478 1434 1478 1434 15 1458 15 6,800 Ray Consolidated Copper_ 10 134 Jan 25 1714 Mar 1 1218 Nov 19 May
444 45 43 4412 4011 42 43 433 43 44 4378 45 5,000 Remlngton Typewriter v t 0100 3312 Jan 11 4818 Mar 6 24 Jan 42 Mar
102 102 *97 103 *97 103 *101 104 *101 104 *103 104 100 1st preferred v to 100 100 Mar 5 104 Feb 13 55 Jan 105 Dec
•90 9814 *90 96 *90 95 .90 95 *90 95 *90 98  2d preferred 100 80 Jan 3 90 Mar 20 504 Feb 8034 Dec
27 2714 264 2712 26 2634 265* 2714 2812 27 27 2714 6,800 Replogle Steel No par 2314 Jan 2 315  Feb 16 21 Nov 384 May
601s 6158 5934 628* 5958 6134 60% 6231 61 6334 6258 64 31,800 Republic Iron & Steel 100 47 Jan 31 6634 Mar 21 434 Nov 7813 May

*92 95 9414 95 94 94 94 9412 9478 95 9514 9514 1,500 Do prof 100 89 Jan 9 9678 Mar 21 74 Feb 9534 May
2234 2312 2334 25 2314 24 24 2478 2334 2414 2334 244 23,109 Reynolds Spring No par 163s Jan 23 271/4 Feb 21 1214 Nov 5034 June
597s 5978 60 6038 60 60% 59 60 593 593 60 6238 21,100 Reynolds (R .1) Tob Cl B._ 25 47 Jan 10 6138 Mar 19 43 Mar 6334 Nov

•11434 116 *1154 116 *11434 116 11512 11534 *11434 115 115% 11578 300 7% preferred 100 1147, Jan 19 118 Feb 9 11118 Apr 11834 Oct
504 504 50 5058 497k 5053 514 5111 515  5234 523g 528 10.600 Royal Dutch Co (NY "ham). 4212 Jan 31 55 Feb 16 478  Jan 67 June
2034 20% 201/4 201 2018 2018 *2014 20% 2012 204 201/4 2034 1,900 &Joseph Lead  10 18 Jan 2 2258Mar 9 1258 Jan 2014 Sent
.3 312 3 3 234 278 3 34 3 312 3344 2,100 San Cecilia Sugar • to-No par 2 Jan 17 5 Feb 14 14 Jan 6,4 Mar
26 26 26 2614 2412 2513 2578 2914 284 30 2878 294 6,800 Savage Arms Corp 100 184 Jan 3 30 Apr 5 10 Aug 2478 Apr
863g 87 86 8714 8.511 86 8634 87 87 874 88 8814 4,500 Sears, Roebuck & Co. 100 834 Jan 17 9238 Feb 13 593* Feb 947g Aug

.11014 11414 *11014 11414 11014 11014 *1104 11218 •11014 11218 *11014 1124 100 Preferred 100 11014Mar 23 11313Mar 12 91 Jan 112 Aug
10 1014 104 1014 97 97 978 10 10 1014 1014 1012 1,700 Seneca Copper No par 73 Jan 17 1212 Mar 3 6 Oct 2314 Jan
91 934 94 94 *9 94 *914 934 *914 934 9l 91 500 Shattuck Arizona Copper__ 10 818 Jan 2 1078Mar 2 '64 Nov 12 June

*3834 404 3834 3834 3838 393 393 393* •39% 40I8 *3978 407 2,200 Shell Transit & Trading_ £2 34% Jan 31 4114Mar 7 3413 Dec 481s May
154 16% 1612 1712 1634 1814 184 183 1734 1858 1734 1838 193,800 Shell Unlon011 No par 128 Jan 8 1834 Apr 4 1218 Dec 1314 Dee
365s 37 3638 383s 3614 38 373* 383* 3714 381/4 377 3834 274,400 Sinclair Cons Oil Corp_No par 31% Jan 19 3938 Mar 19 18% Jan 3834 June
3312 35 334 35 33% 3434 34% 3478 34 343 3334 3453 24,600 Skelly Oil Co 10 93  Jan 2 35 Mar 31 838 Nov 1178 Oot

5312 54 53 5313 5134 5211 •5212 53 53 53 5313 5412 2,400 Blom-Sheffield Steel & Iron 100 42 Jan 3 5714 Mar 21 344 Mar 544 May

8214 8214 *82 87 *82 86 .83 87 834 8314 8318 8318 300 Do pref 100 68 Jan 13 90 Mar 16 66 Mar 80 Aug
*57 59 57 57 1155 59 *55 59 59 6034 60 6112 1,800 So Porto Rico Sugar 100 40 Jan 13 6414 Mar 19 33 Nov 5714 Mar
214 22 2112 2234 214 221z 2214 2212 2214 22% 224 23 6,500 Spicer Mfg Co No par 19 Jan 17 2714 Feb 16 15 Nov 24 June
*93 9511 *93 9512 *93 94 93 93 9212 924 94 94 300 Preferred  100 90 Jan 3 9734 Feb 2 84 Apr 96 Sept
•80 8412 *80 8412 '780 83 •8012 83 •804 83 *80 83  Standard Milling 100 84 Mar 71 9013 Jan 23 8434 Dec 141 Sept
5453 56 537 553, 5311 544 54 5512 541  5518 545  5514 36,600 Standard Oil of Cal  25 5458 Jan 25 1234 Jan 2 9134 Jan 135 Oct

4058 4114 393 4034 39% 4014 40 4118 405* 41 4058 407 38,900 Standard Oil of NJ  25 394 Feb 1 4414Mar 31 3812 Dec 25013 Oct

1164 11653 116 11614 11614 11614 116 11618 11618 11638 11614 11658 2,700 Do prat non votIng 100 110 Mar 24 118 Fob 211 11338 Jan 1164 Nov
90 96 97 97 9638 97 9814 9838 98 98 99 99 1,500 Steel & Tube of Am pref 100 85 Jan 2 10771 Jan 12 68 Mar 90 May
*6212 63 6178 63 6178 62 6218 6213 6212 624 6238 6238 3,200 Sterling Products No par 58% Feb 13 6758 Mar 2' 4518 May 6334 Dec

•1074 11212•10712 11212 *1074 11212 *10713 11213 *10712 11212 *109 11212  Stern Bros pref (8%) 100 10912 Jan 2 115 Jan 5 81 Jan 109 Dec

120 12114 118 122 11812 1194 lig 120 11712 11912 11912 12034 16,900 Stewart-Warn Sp Corp_No par 794 Jan 2 1234Mar 23' 244 Jan 79 Dec

8634 87 85 8712 8314 8534 86 8678 8512 8612 86 86 8,600 Strornberg Carburetor_No par 6214 Jan 10 9414 Mar 6, 8514 Jan 71 Dec

12134 1227s 1203  12314 12034 12338 122 12338 122 12378 12334 1245s 147.900 Studebaker Corp (The) 100 1124 Jan 16 12513Mar 19, 794 Jan 14134 Dec

*113 1134 *113 11312 *113 11312 *113 11312 *113 11312 *113 11313  Do pref 100 112 Jan 4 11334 Feb le 100 Feb 11834 Nov

1314 1358 13 1334 13 1338 131 1378 1313 1334 1353 15 31,100 Submarine Boat No par 7 Jan 3 15 Apr 6' 34 Jan 8% Nov

*5 54 47 5 434 47 434 514 5 5 5 513 4,300 Superior 011 No par 43  Apr 3 6% Feb 15 4 Nov 1014 June

*33 34 33 33 33 33 •32 34 1131 33 *31 33 400 Superior Steel 100 2914 Jan 3 34 Mar 22 26 Jan 394 Apr
•134 2 *134 178 13 134 112 134 15 15* 1% 134 5.700 Sweets Co of America  10 1% Apr 4 278 Jan 12 158 Nov 5 Mar
111/4 111/4 1114 1112 11 1138 114 1114 1118 1114 1118 1138 5,500 Tenn Copp & C tr ctfa_No par 1058 Jan 2 1234 Feb 21 8% Nov 1234 May
501/4 5078 503* 51 5038 5078 5034 5158 50% 51 5055 51 65,000 Texas Company (The)  25 47% Jan 17 5278 Mar 20 42 Mar 5214 Oct

6112 614 6058 62 60 61 6058 6112 613* 6138 61 61 4,000 Texas Gulf Sulphur  10 5878 Jan 10 65 Jan 15 384 Jan 674 No,
2034 21 2058 21 2014 2012 2014 2058 20 201/4 2058 214 8,900 Texas Pacific Coal & 011  10 20 Jan 24 2434 Feb 17 184 Nov 3234 June
13013 1304 129 129 130 130 1274 13114 130 130 130 131 1,700 Tidewater 011 100 120 Jan 2 144 Mar 2 10934 May 154 Oct
4114 42 4012 42 4018 41 4058 41% 41 4114 414 4234 23,700 Timken Roller BearIng_No par 334 Jan 2 45 Mar 8 2813 Sept35 Oct
553* 564 5434 56% 54% 5512 555* 56% 557 5658 5638 5653 22,900 Tobacco Products Corp 100 5018 Jan 17 60 Mar 7 4914 Nov 8414 June
8338 833 824 8378 824 83 8312 834 8234 8334 834 84 13,700 Do CIA (since July 15) 100 7934 Feb 2 85 Mar 2 7678 Aug 894 Sept
12 1238 1134 1212 1134 12 1134 1234 1134 1218 1134 12 11,100 Transcontinental 011_ __No par 107s Jan 9 144 Jan 5 713 Mar 2018 May
*7514 76 7514 77 75 75 75 7553 7512 7614 75 7534 2,900 Union Bag & Paper Corp 100 8334 Jan 16 774 Mar 28 55 Mar 78 Sept

•18 14 *4 4 14 14 13 18 13 13 1/5 53 700 Union 011 No par 18 Jan 4 14 Jan 3 18 Dec 25 June
.396 98 *9.5 98 •95 98 *94 96 .94 96 954 9512 100 Union Tank Car 100 81 Feb 1 9934 Mar 19 85 Dec 13434 Dec

*109 110 *109 110 10812 1084 *1084 110 *108 110 *108 110 100 Preferred 100 1087s Jan 3 112 Jan 19 102 Feb 113 Sept

374 3715 37 3778 37 37 3634 37 37 37 37 37 1,900 United Alloy Steel No par 334 Jan 5 3912 Mar 21 25 Jan 4114 May

80 80 7812 79 7812 7834 *78 794 *78 79 79 79 609 United Drug 100 78 Jan 24 85 Fob 23 6078 Mar 85 Oct

47 47 4678 47 *45 47 *44 47 *44 47 *46 47 300 lot preferred  50 4814 Feb 14 48 Mar 1 4118 Feb 517s Oct

177 177 177 177 175 175 173 175 173 17312 175 175 1,500 United Fruit 100 15218 Jan 17 183 Mar 2 1194 Jan 162 Oct

81 8112 801/4 8314 804 8178 81 8214 80Iz 8238 82 8314 22,200 United Retail Stores.
- 
_No par 6138 Feb 1 84 Mar 3 434 Feb 8712 Oct

31 31 2912 303* 2914 304 31 3218 31%317 '13112 3134 2,800 OS Cast Iron Pipe &Fdy_100 29 Jan 31 34% mar 3 ma Jan 36 Aug

•6912 71 6934 691 8914 6914 *69 70 •6812 70 69 6914 500 Do pref 100 69 Jan 25 7234 Jan 3 60 Jan 78 Aug
413 44 .458 5 434 458 45 5 4% 434 •458 514 1,400 US Food Products Corp_ _100 334 Jan 30 612 Mar 19 234 Feb 1018 Jan

154 1812 18 184 18 1818 18 1858 18 18% 1778 1834 4,000 USIIoffmanMachCorp No par 177s Apr 6 25 Jan 27 184 Nov 2578 May

69% 70 68 7114 6778 6914 6812 6934 6858 6912 69 7012 22,000 155 Industrial Alcohol.... 100 6258 Jan 22 7314 Mar 16 37 Jan 7378 Oct

•99 102 •99 102 *9934 102 *98 102 *98 102 *100 102  Do pre: 100 98 Jan 2 101 Mar 28 724 Dec 102 Oct

*9934 102 9712 984 961g 9834 9812 984 9314 100 993  10013 5,300 US Realty & Improvement 100 8812 Jan 24 106 Mar 5 58 Jan 9278 Oct
6113 6212 6034 82 58 61 5958 603* 591 6012 6034 613 24,400 Unite,' States Rubber 100 55 Jan 10 6478 Mar 22 46 Nov 6713 Apr

1034 10318 103 103 10234 10234 103 10314 *1034 104 *10315 1087 900 Do 1st pref 100 99 Jan 2 105 Jan 13 91 Sept 107 July

381z 3813 374 38 3613 38 37 37 37 37 3612 3734 4,900 U El Smelting, Ref & M_  60 3478 Feb 5 4,338 Mar 2 33 Feb 4834 Oct

*4514 46 *4534 46 *4534 46 *455* 4534 444 444 4414 4414 100 Do prof  50 4414 Apr 6 484 Jan 3 424 Fob 49 Aug

10714 Ica% lo6o4 uffog i0578 Ion 10658 1073, 106 10718 10634 10712 104.200 United States Steel Corp 100 104 Jan 31 10938 Mar 21 82 Jan 11113 Oct

11812 11812 11814 11834 11814 11834 1183e 11812 118 11812 118 118 3,606 Do Prof 100 118 Apr 5 1234 Jan 15 1133* Feb 123 Sept

71% 7214 7015 723* 70 704 70% 7158 7012 7118 71 7133 13,900 Utah Copper  10 8213 Jan 18 764 Mar 5 59 Nov 714 Sept

20% 203s 20 20 20 20 1934 20 *1914 19% *194 191z 900 Utah Securities • 1 o 100 1534 Jan 26 243  Feb 16 978 Jan 2313 Sept

•404 4112 3912 42 39 40 4014 4114 4014 4114 4034 4112 13,200 Vanadium Corp No par 3378 Feb 1 44 Feb 16 3014 Jan 5334 Aug

•92 98 *92 98 *92 98 *92 98 *93 99 *93 9811  Van Raalte 131 pref 100 92 Mar 22 98 Jan 25 92 Jan 100 Oct

184 1934 1812 194 1818 1833 1658 1878 1612 18% 1218 16 31,600 Virginia-Carolina Chem-100 1218 Apr 6 2812 Feb 23 2314 Nov 3673 Mar

54 564 5458 55 541s 55 56 56 4714 54 434 47 10,800 Do pref 100 5258 Mar 29 69 Mar 15 58 July 83 Oct

*62 63 62 62 81 61 *61 63 81 61 *60 63 300 Virginia Iron. C & 0 100 5313 Jan 31 68 Mar 5 43 Mar 944 Jan

*81 84 *81 85 *81 85 .81 85 *81 83 *81 85  Preferred 100 80 Jan 29 84 Mar 16 66 Mar 86 Oct

2034 214 2072 2112 2032 2114 2112 2112 2112 2172 21 2132 7,400 Vivaudou (V) No par 1514 Jan 17 23 Mar 22 618 Jan 16 Dec

*1414 15 147s 15 14% 144 4,14 144 1412 1412 *14 1412 1,300 Weber & Helibroner No par 1214 Jan 27 15% Mar 8 1038 Oct 17 Apr

*47 49 4812 4714 *45 4713 *45 474 *46 4712 464 464 700 Wells Fargo Express 100 4838Mar 8 105 Mar 2 6614 Jan 9834 Oct

111 11214 *111 11112 11018 111 111 111 11112 1124 113 1124 2,100 Western Union Telegraph_100 109 Jan 22 11911 Feb 20 89 Feb 1211/4 Aug

118 118 *116 118 11818 117 118 118 *116 118 116 11612 700 WastInghouse Air Brake 50 107 Jan 20 120 Feb 17 80 Mar 114 Dec

621s 6211 6178 6338 61 624 58% 6112 594 5953 594 597 54,400 Westinghouse Elea & Mfg_ 50 5834 Jan 11 6718 Feb 16 494 Jan 6518 Aug

281/4 283* 2778 284 275 28 2838 28% 2814 2834 2818 2834 5,000 White Eagle Oil No par 24% Jan 18 3034 Max 20 25 May 333* Nov

5634 564 66 58 554 5712 57 587k 574 5834 573* 58 16,200 White Motor  50 4858 Jan 3 604Mar 19 354 Jan 54 Sept

4 41/4 4 4 378 4 4 4 378 44 4 4 3,300 White Oil Corporation_No par 3 Jan 24 5% Feb 19 24 Dec 12 May

suss 13 11 114 114 11% •11 113s 1112 Ills 1114 11% 1,000 telokwire Spencer Steel- 5 1084 Jan 2 1334 Feb 17 811 Nov 2178 May

71g 712 712 818 714 734 734 814 73 814 8 814 47,200 Willys-Overiand (The)._ 25 6% Jan 2 84 Jan 5 44 Feb 10 May

58 - 6078 6113 6514 6015 63% 634 6778 65 88 6818 697k 13,800 Do Preferred (nere) 100 424 Jan 2 697s Apr 6 24 Feb 4912 July

37 371/4 3412 36 3412 36 37 37 35 351z 354 3512 3,100 Wilson & Co, Inc. • t o_No par 344 Apr 2 4234 Mar 7 2714 Jan 5011 Sept

*52 84 *82 84 824 8214 *80 83 *78 83 *78 83 100 Preferred 100 8214 Apr 3 87 Jan 3 86 Jan 91 Sept

•207 212 208 210 206 208 2074 2074
.3614

207 207
•36

2104 212 1,400 Woolworth Co (F W) 100 19918 Jan 24
3038 30

2244 Jan 6
391/4

137 Jan 223 Nov

351/4 354
so 31/4

3514 3514
9 912

354 3515
*834 914

38
84 9

38
9 9

38 38
9 9

600
2,500

Worthington P & M v t c__100
Wright Aeronautical_ __No par

Jan
81/4 Jan 17

Feb 17
97  Mar 23

2678 Nov
13 Jan

5578 June
11 Aug

• Sid and asked Woe.; 110 Sales on this daY. I 
Lem than 100 shares. t Ex-rights. a lax-dividend and rightg. Ex-divldend. • Reduced to basis of $25 Dar

8 Range ginfsa merger (July 15) 
with United Rata Stores Corp. 0 Ex-dly. of 25% In common stook.

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1511
Jan. 1 1909 OP Exchange meth xi of rioting bonds was changed and prices are now—"and interesr—arcepr for income and defaulted loads.

BONDS.
N. Y. STOCK EXCHANGE

Week ending April 6

r.1 Price
Friday

Za. April 6

Week's
Range or
Last Sale

11.1. S. Government.
worst Liberty Loan-
854% of 1932-1947 
Cony 4% of 1932-1947 
Cony 451% of 1932-1947 
241 cony 44% of 1932-1947 

declond Liberty Loan—
A% of 1927-1942 
Cony 44% of 1927-1912 

Third Liberty Loan-
4% of 1928 

fourth Liberty Loan-
43% of 1933-1938 

Yfotory Liberty Loan-
4i% Notes of 1922-1923 

Treasury 414s 1947-1952 
Unused registered 01930
Si consol coupou 41930
dri reVstered 1925
is coupon 1925
Panama Canal 10-30-Yr 28--k1936Panama Canal 3e gold 1961
ingletered 1961

J D
J D
ID
J D

MN
MN

MS

AO

• D
AO

O 3
Q J

@ F
@ F

QM
QF

M

Bid Ask

Foreign Government.

ateentine (Goct) 741 1927 F A
el:Tontine Treasury 5a of 1909_ _ _ M
Belgium 25-yr ext 13 t 730 g_ _1946 1 D
6-year 6% notes Jan 1925 1 
110-year e f 85 1941 F 

A

Bergen (Norway) e f 85 1945 M N
Berne (City of) a 1 8s 1945 M N
Bolivia (Republic of) 8s 1047 RI N
Bordeaux (City of) 15-yr (4 1934 MN
Brazil, U 8 external 8s 
Ti 

1941 .1 D

The 
1952 J D
1952 A 0

Canada (Dorninicn of) g 5s....1928 A 0
do do do 5a_1931 A 0

19-year 54e 
66 

1929 F A
1952 MN

Chile (Republic) en s 1 8a 1941 F A
External 5-year a f 8s 1920 A 0
70 1942 M N
26-years t 8s  1940 M N

Chinese (Hukuang Ry) Si of 1911 J D
Christiania (City) a f fie 1945 A 0
Colombia (Republic) 646.._ _1927 A 0
Copenhagen 25-year 8 f 5 3-es944 J J
Cuba 69  1944 IN S

Eater debt of 58 1914 Scr A_1949 F A
External loan 4,4s 
5338 

1949 F A
1953 1 J

Czechoslovak (17.cpub of) 88.._1951 A 0
Danish Con Municipal 82 "A"1946 F A
Bones B 1948 F A

Denmark external a 1 Se 1945 A 0
20-year ela 1942 J J

Dominican Rep Cons Adm e t 58'58 F A
5538   1912 111 S

Dutch East Indies ext 6e 1947 J J
40-year Se 1062W
5 Ses   

13
1053 M 9

French Republic 25-yr ext 88_1945 51 S
20-year external loan 748_1941 J D

Great Brit & Ireland (UK OD-
20-year gold bond 5 4s 1937 F A
10-year cony 5343 1929 F A

Greater Prague 7419  1942 M N
Halt! (Republic) 6s  

1Italy (Kingdom of) Scr A 83.9811122 ,2 °5 IA
layaneee Govt---C loan 445_1925 F A
Second serial 45111 1925.5 .7
Sterling loan 40  1931 J .1

Lyons (City of) 15-year (4_1934 M N
Marseilles (City of) lb-ye  8o1934 MN
Mexican Irrigation 434e 1943 M N
Mexico—Extern loan E 6001 1899 Q 1Gold debt 45 of 1964 
Montevideo 76 

1954 J D
19621 D

Netherlands 65 (Hal priccs) 1972 PA S
Norway external a f fla 1940 A 0Oa__   
Porn Alegre (City of) 8e___ 

_11969521 1A OD

Queensland (State) extol 76.1941,A 025-year 8e 1947 F Aallo (kande Do Sul 88  
1 

1946 A 0
Rlo de Janeiro 25-year 6 f 88_1948.A 0
80  1947IA 0

San Paulo (City) g I 8s 1952,M S
San Paulo (State) exta t 88.._19361J J
Seine (France) ext 7s 19421 .1
Serbs. Create ek Slovenes 8a 1962 M N
eloimeons (City) fis 1936M N
Sweden 20-year 69  19391J D
atrial Conferern 20-yr s f 88 1940 J J
Tokyo City baleen of 1019  M S
Uneasy Republic ext 8s.___1946 F A
Mulch (City of) s f 88 

I $5-----E 
1945 A 0

Mete and City Securities.

Y City--4 12 e Corp stook_ _1960 AI El
448 Corporate stock 1984 NI El
'348 Corporate stook 1960 A 0
445 Corporate stock 1971.1 D
14e Corporate stock_ _July 1967 J .1
1,4e Corporate stock 1965 .1 D
4345 Corporate stock 1983 M
II% Corporate stook 1959 PA N
4% Corporate stock 1958 53 N
4% Corporate stock 1957 191 N
4% Corporate stock reg 1956 MN
New 452a 1957 M N
1154% Corporate stock___ _19,57 M N
834% Corporate stock_ _1954 PA N

New York State-4s 1961 PA S
Canal Improvement 441 1901 J J
Highway Improv't 4540_1983 M S
Highway Improv't 434e-_ _1965 M 8

Relined.

141Sip Sale
970342 981442
9821, Sale

Sale

972143 Sale
983i, Sale

982% sale

98242 Sale

109342 Sale
99342 Sale
- _

-

9412 9512

102 Sale
78 79
9912 Sale
9514 Sale
9914 Bale
10813 sale
11234 Sale
9012 Sale
7812 Sale
9334 Sale
8013 Sale
102 Sale
9918 Sale
991/4 Sale
10012 Sale
9858 gale
103i2 Bale
10214 Sale
944 Sale
10313 Sale
: 484 59
111 112
93 9312
8912 Sale
9514 Sale
884 90
83 84
9914 Sale
89 Sale
10812 Sale
1084 Bale
10858 Sale
9834 Sale
97 98
8834 87
9478 Sale
94 Sale
89 Sale
9814 Bale
9378 Sale

Low

10358 Sale
115 Sale
77 Sale
9514 Sale
98 Sale
9218 Sale

: 9214 Sale
8114 Sale
78 7814
78 7814
3812 39
5513 Sale
35 3612
85 Bale
9934 Sale
1091/4 Sale
9712 Sale
94 Sale
10634 Sale
10058 Sale
94 Sale
92 Bale
9314 Sale
9814 Sale
9914 Solo
86 Bale
6958 Sale
794 Sale
104% Sale
1171/4 Sale
7234 7314
10434 Sale
11012 112

ale Of Sou let cone A 5e__1943 J D
Ala Mid let guar gold 519 1928 af N
•lb & dun cony 335s 1946 A 0
Alleg dr West 1st g 48 CO 1998 A 0
Alleg Val gen guar g 4.41 1942M 13
Arm Arbor let g 45 119950 1
Anh Top & 9 Fe--Gen g 4e 1995 A 0

Registered 1995 A 0
4111uetment gold 48 01995 Nov
Stamped  /1995 Nov

cony gold 48 1909. ISMJ
Cony 48 1905 1955.5 D.

Htori

00142 1019
22244 9723
97143 983
970, 982

I
0.
moo

No .

443'

4571
25

970,(1 9712,i 111
97% 981.6 3805

981, 9822,6 21601

9716,. 9814, 5443

IC0.00 100'42
98% 997,42
10212 Apr'22
10314 Mar'22
10212 Dec.22
1034 Jan'23
100 July'21
95 Feb'23
9312 Feb'23

101 103
78 7834
9858 99%
94 9514
98% 991/4
10713 10878
11212 11234
9012 92
77% 7812
911/4 9434
80 811/4
991/4 103%
9918 100
99 100
10014 10034
971/4 9834
103 10312
10178 10214
94 95
103 10312
4914 5038
11112 11212
9234 9312
09 90
9514 954
08 Mar'23
83% 84
9918 9914
88 89
10812 10912
10812 109
108 109
1)612 9834
97 9712
8634 87%
94 941/4
93 9414
8812 8914
97% 98,2
9312 0414

10338
1141/4
7434
95
9434
92%
92
8114
77%
7712
38
5512
3,514
85
9834
1091/4
97
93
100
100
93
9112
9318
97
9834
85
6834
7812
10414
11712
73,4
1041/4
11134

467
1539

Range
Sine,
Jan. 1

157
8

185
64
96
19
48
131
61
263
127
113
143
88
204
307
44
120
158
17
14
34
23
40
13

13
116
134
27
31
57
59
128
8
57
489
518
427
398

10414 224
11518 657

Low High

00 1210190
911243 98 90
99% 99.08
97.00 99 00

9611 98.60
96243, 98.88

97.44 99.18

9617,.i/ 99.18

100.0G 10030
981, 100.04

103.1-8 ioils
_

95 1)5
9312 94

100 1034
7712 82
911/4 102
93 98%
944 10114
10712 10912
11013 11314
891/4 94
6914 781/4
911/4 99
80 8814
9624 10412
9918 10112
99 102
100 1023,2
9778 102
10218 10412
10118 10278
9334 97
10213 10412
48 521/4
10734 113
8812 9434
8812 9113
901/4 9812
88 9314
8112 87
991/4 994
75 90
107 10934
107 10912
10772 110
954 99
951/4 100
84 91
9214 9513
9214 05
87% 894
8813 98%
34 95

02% 1044
113 116

631 9955 71% 99687%
130 92 9412
86 92 93%
146 80 831/4

1131 58991124 779914
24 3212 40

803586 11' 2.21 3221681 
49 571
8335 937152

2

10014 223 9714 101%
1197134 8521 19809 11010234

4 8 93 100
1,0007838% 53 10513 10912

3839 1999113 110902'4
90 97%
98 904 9947189 

954 10014
75 8712
54 701/4

77 97
9534 71
95
93
93
82
7812
7814
40

9312 81.
9434 99
9812 40
100 411
884 122
70 195
791/4 126
10434
11812
73%
1064
11213

100 10012 100 10012
10014 10118 10114 Mar'23
10014 10118 1011/4 Mar'23
10434 105 108 Jan'23
1041/4 106
10434 106
10424 106
9758 Sale
9712 98%
10413 10514
97 9818
10412 10514
10412 10514 10514 Mar'23
871/4 8914 8914 8914

102 102
1034 Jan'23
1094 Apr'22
10412 Apr'22

90 99 98
9934 _ _ _ _ 9978
78 791/4 78
7814 84 83
8712 ____ 894
6114 Sale 81
851/4 Sale 85
81 Sale 81
771, Sale 711/4
7712 7814 76°8
774 SO 76
7712 Bale 774

/05 105
10512 Mar'23 --
1054 10518 1
9712 97% 11
9914 Mar'23
9834 Mar'23
991s Mar'23
108 Mar'23

6613 79%
10312 108

61' 1174 11914
71% 735a

44 103 107
2 111 1137a

23 100 1001/4
--__ 10058 1027e
---- 1011/4 10213
--- 10714 108

2 105 10712
10512 10718
1051a 107%
9712 100,4
991/4 10.312
981/4 10014
99 9912
108 107,2

- 1054 10714
2 8812 9114
1 102 10312

____ 10313 10312

Jan'23 --- 96-
Mar'23 99%

78 2 73
Mar'23 ---- 93
Jan'23 8972
6134 15 61
8834 257 8414
83% 3 81
77% 58 7134
7711 22 7684
7712 12 76
78 15 7712

96
991/4
8213
83
90
65%
9018
8712
8212
827a
8213
82

BONDS
N.Y. STOCK EXCHANGE

Week ending April 6

Atch Top & S Fe—(Concluied)
Cony 46 issue 011910 1980
East Okla Div let g 4s 1928
Rocky Mtn Div let 48 ._ 1965
Trans-Con Short L lot 4s 1958
Cal-Aria let & ref 434e "A" 1962

Atl & Birm 30-yr let g 48_4_1933
At Knoxv & Cin Div 49 1955
At IKnox & Nor lot g 5.  1946
Atl & Cheri A L lst A 4 491944

let 30-year 58 Sec B 1944
tI Coast Line 1st gold 44_41952
10-year secured 78 1930
General unifled 44e 
& N coll gold 4s 

Atl & Danv let g 4s 
26 48 

Ati & Tad 1st g guar 40
A & N W lst CU g es 

Price
Friday
April 6

Week's .1; Rases
Range or E Since
Last Sale ctli ea, Jan. 1

Bid Ask

82
8712 8834
67 67
8034 8378
9834 9834
88 8834
98 96
8314 85
1806772%12 183067,122

76 Mar'23
8118 Mar'23
97571182 Feb'23
11513

% F Febe1?951175233281! -- i11- 33.- :

1R,.efyuournd 64tagen 5s Series A_ _1995 J D 8012 Sale 799808341: 8118 93

Registered  
1925 J .1 9512 Baletall & Ohio prior 3348 

Registered 

0111994285 QA oj 976258,2 89.14: 75
1st 50-year gold 49 

10-year cony 44e 
/993438 el , i 8.7 -7- 9- , -8 

Sale
 7 4l

 1929 j j 101 Bale 100 101 1 174
P June dr al Div lot g 348_1925 MN 9284 - - - 931/4 Mar'23 ----

Southw Div lot gold 3 4e.._1925 J J 9414 Sale gri33 

'4414' 40P L RAW   Va Sy8 ref 4s_  1941 M N 74 Sale 73

Tol & Cin Div let ref 49 A 1959 J j 63 Sale 
96p, In

Beech Creek let gu g 4s 19363 .1 8618 91 

571/4 571/4 1
86% 8638 ----

Battle Cr & Stur let gu 3e 1998 J D 574 59'

13-,676hv 

 1993366 jj ji 8412 ---- 18364 mayFeb:eig 
-- -_9412 __-_1t2cleggisuterar gedold 5s 

CzcEarxtllastt6ga 3 4s_ ___81951 A o 6872 -___ 80 July'22 --__
 1923 J D 994 - — -

13 & N Y Air Line let 4s  

10018 Oct'22'----
Big Sandy 1st 4s 

Brune & W let gu gold 4s 

111999354485 j D SO 8212 8012 Mar'23 ---
jpF Aj 8852,142 ..7_2_1.3 7512 Mar'23 --

Buffalo R & P gen gold 58 1937 MN 
89 Feb'23 ----

Burl C R & Nor let 5s 1934 A 0
1957 M N 

10118 _ __ _ 10118 Mar'23 ____ 101 101%

111 IA gr3g4 MarsP23'--1-4- F612 t2
Consol 4 sis 

Canada Sou cone gu A 5s 1962 A 43 951/4 9634 95 96 1 16 94 10012

Canadian Pao fly deb 4s stock9_4_6_ 1.I jj 1H 
Sale

50 113 1141/4Canadian North deb of 7s 1940 ..1 D 11414 Sale 11312 11412

Caro Cent lot con g 48 
11994392 ell2 8.1 80 90 97281324 Sex:18221-2-9-4-1 -7-6-1-11- -3-1--

68 08 

41 110% 113,425-year s f deb 634o  11134 112

Carb & Shaw let gold 4s 
1 68 70

Car Clinch& Ohio let 3-yr 5e 1938 j 0 90,2 Bale 89 9012

Car8s 
1952 

t & Ad let Rug 40  
J D 96 Sale 95 9712

'not New Eng let gu 48 

119,9811 jj Di 7614 834 814 Dee'22
Cent Br UP lot g 4.8 

Central Ohio 4 ies 1930 

119,4380 N.1f Ds 0618 73 7958038581 
Mar'2355 57

Central of Ga lot gold 5s_p1945 F A 100 
Consol gold 58 19.45 MN 9514  944 9434

10112 Mar'23

10-year temp secur 6s_June 1929 J D 9934 Sale 99 100
Chatt Div pur money g 48_1951 j 0 734 80 81 Jan'23
Mac .4 Nor Div 1st g 5s 1946 .1 .1 94's - --- 96% Seiii'32Mid Gad, All Div Si 1947 1 J 9018 __-_ 9512 June'22

Cent RR & B of Ga coil g 58_1937 M N 93 9484 93 Mar'23
CeDnetragultootrodN J gen gold 5E1_51998877 o.11 1 2133: 113:38,::liee12 107311: 103112

CelittoPrtacgulasrt rgeo1, gu fir 

Through St L let gu 4e 1954 A 0 794 90' 79% 91

 /1929 J D
1949 F A

101313.4 S - 993' 9831334

103 103

Charleston & Savannah 7s 1936 J
Uses& Ohio fund & Inapt 58_1929 J 

11413 Oct'15

lot consol gold 513  
96 967 96

Registered 
1939 m N 9834 100 971/4 100

96

Registered 

119999,3922 mAlm Ns _17_1_8 981 9714 Mar'23
82 Sale 8112 8234 103General gold 434s 

20-year convertible 4 h El _1930 F A 
801 86 Nov'el

IliAille. 8' "30-year cony secured 56_1946 A 0

Potts Creek Branch lot 48_1948 J 
9014 93 9012 Mar'23

8714 89
Craig Valley let g 5a 1940 3

It & A Div lot con it 4a . 11998899 jJ
20 consol gold 48  

7518 7814 79 JDunaeo:2222

7114 7634 774
7718 7934 7678 761/4

Warm Springs V 1st g 541_1941 113 88,2 924 8034 Dec'21
ChitiacutAoyitolontRooRor3ettigg3s 1949 A 0 5112 Sale 1 501a 52

ChilieD aBouisrl 
 1950 .1 28 Sale 2712 2812

12)&1Q---vIsioini 4Delv 3 if'-1949 " 
7914 Sale 7878 7912

Nebraska Extension 48 11994297 .1MN j 2'858 9867'122 986513 987531'3
General

lteored 1927 M N ____ ____ 904 Oce19

let & ref Si  
1958 m 8 85 Sale 1 8318 85 --2-1 ii - -ail;
19711F A 9834 Sale ' 96% 981/4 871 V% 1211

ChicagF7Iottlly&R&I Conn Rys 53_ _  1927 A 43 61 6114 5912 62% 32
Cchttic 11105 1984East IR.! Iwo' 11 na, so8)0,4g los: 56:  11095314 5A I NO 10112 _ _ - 105 105

 1982 M N 8812 9112 90,4 901/4ChM & Erie lit
7812 Sale 7734 79 911 7734 814

Chicago Great West let 4s 1959 M 5 
215 871/4 971s

Refunding gold 5a 
RGeolutionradlitt5g2 ,449 Series C 11994477 .1-1 jj 79941' 8958 8904

10478 106 11041/4 10478
94
80 

7121511 1059;4 10581917
10' 924 9711

Chic Ind & LOUI9V—Ret 88_1947 .1 J 
50% Sale 50 5034

Ind & Louisville let go 4s 1956 J J 7112 76 1 78 Jan'23
90 

11 794 82%

General iie B 
le66 M N

9414 9578 95
814 Sale 8114 82

01906 J J

Chic Ind & Sou 50-year 4s_1958 J .1 78,4 84 1 83 84 —141 87811: 84784
Chic L B & East let 4 46 1969 1 D 87iz 8728,2 7806044 Ma7r'223 ---1 1 8;4 7886r:c . 4 Puget Sd lot gu 4e__ _1949 .1 .1
Ch MA St P gong 48 Ser A-81989 

62 631/4 62 6258 I-) 62 6818

General gold 34s Ser 11 41089 .7 j 62 63 62'! 63
General 448 Series C 61989 .1 J 7812 831/4
Gen & ref Series A 4 4s a2014 A 0 

7912 Sale 7914 7912 22

Convertible 454s 1932 .1 D 

604 Sale 6013 6112 101
6734 Sale 674 68% 75
66 Bale 651a 67 162 

56 621/4

245-" year debenture 4a  

64 70
63 68

Gen ref cony Set B 5s a2014 F A

Chic & Mo Riv Div 5e 1926 

8833122 2221 76 84
54 63411993245 31 DJ 683238 Sale 682151

97 2 90's 97I:76I1

Regletered  

96 97 97
9512 9814 9514 Mar'23 ---- 94Chic & N'west Fat 4s 1886-1926 jF Aj

Registered 

1886-1926 F A __ 938  9384

General 48 

1987 m N ?in .9a-l-e- t3)% 
Jan'23

-- 5 7014. 77General gold 3548 

Stamped 45 

31987 @ g Ws "- 734 Dea'22 --La -ail; "gi-

Sinking fund Ls  

1011142 it 11-11. Mar1435 __!! 19613442 15144Sinking fund ils 18791 511''.4.41 0
General Ss stamped 

Registered 

1879-1929 A 0 10014 10378 1011/4 Apr'22 ---- ---- - -, -Regletered

Registered  

 187W-1929 A 0 97 981/4 9812 Mar'23 ____ 9812 99
1879-1929 A 0 97 ____1 9711 Mar'23,---,- 974 974

10-year secured 7e g 

11993333 DIM NN 984 _99_1.21 999412 mai:yr:2232 ....___:1,..9,9,_ 1.0_1,.

1930 J D

Sinking fund deb 55 

Chic R I A P—Railway gen 48 1988 J 

ini3-8 10814 10612 10S74 12 1944 110

Refunding gold 49 1934 A o
.1 

170,718 
Sale

632 10777,144 10798,144 5471 107667124 181204l5-year secured 6 lis g 19.36 M

ChlticogStat tLer&edN 0 gold 58 1951 .1 D 977884 4' Sale8a-e  7878 

Jan'23

----I 7871' 787'

Regletered 

--------
Gold 353e 
  J D 

1951 J D 77  -
Joint lot ref 5s Series A___19133 J D 9212 

SaleMemph Div lot g 40 1951 J D 81 84 81 Mar'23 ---- 81 83
C St LAP 1st eons g 58 1932 A 0 10014 - __ _ 100 May'22 ---- ---- ---
Chic St PM & Goons 63 1930 J D 10412 10514 105 105 1 27 1041/4 107,2
Cone Is reduced to 334a.... _1930 J D 881: 9212 9212 Mar'23 ____ 9212 9213
Debenture 59 1930 44 B 95 97 95 9318 4 0218 9614

1984
al952
1948
1948

 1949
1941

Eve
e
t

J 13
M
J 1
J J
MS
53 S
MN
3D
J J
.5'
M S
N

JD
M S
1.5
J J
A0
• .1

101 Sale
9418 95
7813 80
79 83
871/4 8912
65 6712
8112 831/4
994 Sale
8858 9114
96 Sale
84% Sale
10612 107
8278 8334
78% Sale
7312 75
6118 643
75 80
9234

64'
71

18
35

testa 92
95 96%

55l 58

10114 102
9218 984
99 102
81 81

92% 94
3 10312 108
2 103 103
57 79% 871/4
1 90 9j2
14 80 84

2
7,

102
152

42
42
28
25
3

7834 7812 439
9734 9812 19
99 Aug
7912 Mar'23 --
93 9312 72

Low High No .1 .Low HUl

1707011: ma10,..223 „21_02:187027012 1868304;4k
94 Mar'23 93% 904

83 
31 8413 93
1 ' 65 684

44 8004 88

91 8988'4 9991
014
4

1190 100
83 8258 89
2 106 1074

1251 782 957 8821
731/4 77
6771,188 6757144

9513 9512

9318
934
744
77
7712
7812
9914
91
73
9112 9412
8112 67%
0718 60
86% 86%
86 88

9512
9312
80
7878
824
85
1011/4
937a
791/4

"i6-12
7513 7512
89 89

94% 96',
9734 103,4
9714 974
801/4 86%

85 "ii1;
8714 96,6
9012 95

7614 7884

-ieffs
25 294
7878 83
854 9034
9512 974

76% 8312
9734 10112

"7911
9132 9754

*No price Friday; latest bid and arbed. a Duo Jan. d Due Aprll cDueMay, 0 Due June. a Due July. It Due Aug. • Due Oct y Due Nov. 1 Due Deo. :Option sale.
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BONDS

N. Y. STOCK EXCHANGE
Week ending A: MI 6

h
n • a.

P .tce
FriciaY
Apri: 6

Chic T H & So East let 59___1960
Chic Un Stain let gu 435s A__1963
59 B 1963
let Ser C 61,59 1963

Chic 62 West Ind gen g 65._91932
ConsoI50-year 4s 1952
15-years f 7159 1930

Choc Okla & Gulf cons 53._ 1952
C Find & Ft W Ist gu 49 g__ _1923
Cln H & D 2d gold 4359 1937
C I St L & C 1st g 49 k1936
Registered 11930

Cln Leb & Nor gu 49 g 1941
Cln 8 & CI cone 1st g 59 192"
Clearf & Mah let gu g 59 1943
Cleve ('In Ch & St L gen 45_1993
30-year deb 4049  . _193 )
General Sr Serie:, B 190:'

Ref 4 f mpt 6s Series A. ._ _192i.

610 1941
C18110 LIV jet 4010 48 1834/
Cin W & M Div 19t g 48_1991
St L Div let coil tr g 43 1990
8pr & Col Div let g 49 1940
W W Val Div lst g 49 1940

C C C & 1 gen cons g 69 1934
Clev Lor & W con 18t g 53._ 1932'
CI & Mar let gu g 4559 1930
Cleve & Mahon Vail g 59 1930
CI & P gen gu 4553 Ser A 1942

Series B 194
lot reduced to 35521 1942

Series C 3'-e 194'
Series I) 3555 1931

Cleve Shot Line let gu 4553.1901
Cleve Union Term 53411  1972
Coal River Fly 1st gu 49 1941
Colorado & South lot g 4s_....1920
Refunding & exten 43413-103.'

Col &II V let ext g 49 1948
Col & Toilet ext 48 195:
Cuba RR let 50-year 59 g 19:;:'

let ref 735e 1936

Day & Mich let cons 4445._ _1931
Delaware & Hudton-

let & ref 4. 1943
110-year cone 59 1932,
5559 1937
10-year secured is 1930

D R RR & Bdgelet gu 49 g 1936

Den & It Gr-let cone g 4s...1934
Console gold 455s 1931.
Improvement gold 59 1922
lit & refunding 55 1955
Trust Co certife of deposlt__ .

Des M & Ft D 1st gu 4s 1931
Des Plaines Vol let gu 4159  1947
Det & Mack-let ilen g 49_1991.
Gold 49 1991

Get Rty Tun 4359 1961
Dul Missabe & Nor con 5e 1941
Dul & Iron Range let Is 1937

Registered 1937
Dul Sou Shore & AU g 5e1937
E Minn Nor Div let 4 4e.. 1948
E Tenn reorg lien g 59 1938
E T Va & Ga Div g 5e 1930
Cons let gold 59 1956

Elgin Joliet es East let g 53._1941
Erie let consold gold 7s ext._1930

let cons g 49 prior 1996
Registered 1990
let cons& ten Ilan e 49_199C
Registered 1996

Penn roll trust gold 48_1951
50-year cony 45 Ser A 1953
do Series B 1953

Oen cone es Series D 1953
Erie ec Jersey let 5 155 1951
Erie & Pitts Cu a 3559 B 1940
Series C 1949

Evans & T H let gen g 53 1942
Mt Vernon let gold 69...._1923
Sul Co Branch let g 5e 1930

J o
J J
J J
I ..1
QM

MS
MN
If N
.1
Q F
Q F
MN

J
J J
1
/I .1
J D
• .2
.2

J
J J
MN
MS
J 1

A 0
M N

.1
J

AC
AD
81 N
1? A
AO
*0
D

FA
N

AD
✓ A
.3 .1
ID

.2 .1

N
AO
MN
D

FA
J J
'.7
JD
FA

• J
M
J D
J D
MN
'.7
AO
A U

AC
MS
J
MN
MN
M S

A
A
A

A
A
A

Fargo & Sou 6s 1924.7 J
Fla Cent de Yon 181 est J

let land grant ext g 5e_ ....1930 J J
Consol gold 59 1943 J J

Florida E Coast 1st 4543.- 19i9 .11
Fonda .1 & Cloy 455s  1952 MN
Fort St 1.1 D Co lute 4159_1941 .1 .1
Ft V7 & Den C 1st ft 5 tia 1961 J
Ft Worth de Rio Or let g 41 1922 .3 .1
Frees Elk & Mo V let 63._ 1933 A 0
OHASAM&Plet 55.. 1931 M N
2d exten 523 guar 1931 J

Daly Hous & Head let 523_ _ J933 A 0
Geneseee River let S 63 1957 J
Oa & Ala Ry lot con 53.__o_1941 I J
Ga Car & No ist gu g 5s__. 1929 J .1
Oa Midland 1st 33 1940 A 0
Gila V & N I.t go 69._1924 M N
Gouv & Osewgatch 55 1942 J D
Grit & lea let gu g 455s.  1041 1
Grand Trunk of Can deb 7e 1940 A 0
15-year e f As  1906 81 S

Grays Point Ter Is 1947 J D
..reat Nor Gen le ecr A 1036 J J

let & ref 45123 Series A 19311 J .1
Registered 1901 1

5119  1952.7 J
Green Bay & W Deb ctfs "A"__. Feb
Debenture elf, "B"  Feb

Greenbrier fly let 1940 M N
Gulf & 8 I let ref Ate 39_81952 J J

Harlem fl-Pr Cites 1st 49._1954 M N
flocking Val Ist cons g 4540- -1990 J J

Registered 1909 J J

H & T C 1st g 58 int gu 137J J
Houston Belt & Term let 59_1037 J .1

Hous E & W T 1st g 5s 1933 M N

1st guar Is red 1933 M N
Housatonic fly cons g 59 1937 MN

Had & Manhat Is 9er A 1957 F A
adjust Income 59 1957 A 0

Illinois Central let gold M.._ .1951 J
Registered 1911 1 ./

let gold 355e 1051 J J
Registered 1951 .11 .7

Extended 1st gold 3559___ _1951 A 0
Registered 1951 A 0

let gold 3s sterling 1951 M S
Collateral trust gold 4s 1952 M
Registered 1952 A 0

let refundine 433 1955 M N
Purchased line. 3549 1002.7 J

Week's
Range or
Last Sale

Bid Ask Low High
753  77 767s 767
8812 Sale 88 8834

99 9814 99
114 11458 113 114
105 ____ 105 105
71 Sale 70 7112
102 1023o 102 10278
953 9712 9112 9513

_ 88 Mar'll
8618 8834 89 Mar'23
8614 ____ 86,8 8618

9012 oct'22
8158 ____ 854 Mar'23
9514 100 98 Aug'22
9718 __ 9012 Jan'22
7612 79 76 7713
90 91 90% 91
9553 9338 9214 9714
10058 Sale 100 10034
101 ____ 10114 Mar'23
7914 8612 8612 Feb'23
7414 7512 7514 7514
75 76 75 7614
83 ____ 8213 Jan'26
5035 _ 8 Oa Nov'22
10313 11,712 10034 Mar'23
9314 _ _ 97,2 Feb'23
9112 9513 0.2 Jan'23
84 9434 03 Mar'23
9413 ___ 91 Noy'21
9412 96 104 Dec'15
80 9613 Feb'12
77 ____ 9018 Deo'12 --
7614  67 Jan'21
9014 9318 9014 9014
10214 Sale 101 10514
80% 8238 8314 Mar'23
91 92 907 9134
8278 Sale 82 83
755  88 83% 1'401'22
7558 854 804 Mar'23
84 Sale 83 8412 21
1044 10534 104% 10513 13

924 9234 Mar'23

8458 Sale
9234 Sale
9378 Sale
109 Sale
88'4 - -
7214 Sale
7712 7812
83% 8514
151 53

43 4358
8618
65 80
- _ 70
i614 86
9838
9812 100

75 -80
8612 _
0014 9112
9618 --_
95 97
97% 99
10312 Sale
5512 Sale

• 5618
45% saii

• _ 4434
83% 8313
4812 Sale
48 Sale
49 Sale
86 8712
82 _ _
82 ____

981g ____
9912
8314 .

8334 8-'-7
68% 6912
7813_
100 Iiii58
82 90
10718 10913
96% Sale
90 9312
8614 87
84 Sale
---- 8112
89 93
61 6213
9934

_ _
- 92

114 Sale
103 Sale
8318 - - -
10312 Sale
8758 93

•---
- 

93
9834 Sale
65 75
10 1018
8512
70 81

73 75
8112 8214

9511 9734
8934 90,2
9514 9718
9514 --
8612 95
80% Sale
5714 Sale
89 9112

8912
78 81
76 __ _ _
7812 81
76 _

79

3.61:2 82

8414 Sale
77 78

No.
1

51
24
25
2
54
9
10

2

10
11
140

5
7

21
82

32
69

5353 8512 24

08 
,9023114 1358291

15687% M241420'5 022 _1__
7214 7314 30
7713 7712 3
8334 8434
5113 53 47
5134 Mar'23
43 43 2

9314 Sept'22
751  Feb'23- -
70
5
% 

°e s
t'
6
22

8 0084
9814 . 984 10
9312 Mar'23
981, Jan'23
77 Mar'23 --
89 Mar'23 --
9134 Mar'23
99 Jan'23
97 Mar'23
99 99
10314 10312
5512 5634
57 Mar'22
45 46
85311., 8Aug3'2,23

3 82 8534
473 4S1 31n 4113 52
4712 43 th' 4214 52

88363'48 MMarar5'.0221328 888236%3 8883327%33
82 82

49 4334 5413

88 Apr'21
6913 Apr'21
6913 Apr'21

Range
Since
Jan, 1

Low Higb
7678 81
88 9258
98 10012
11278 115%
10412 105
70 75%
10112 102%
95% 98

885 894
8618 8634

3.53-4 853-4
_

70 82's
90% 0312
9634 100
100 10218
10114 10114
8512 88
7514 78%
74% 8138
8212 8212

1665; 1o638
9638 97%
95 95
93 94

-i6 98-
101 106
83 85
9034 9312
81% 8719

-g63-.4 -8634
82 8534
10312 105,2

91% 0234

9912 Dec'22
91312 Mar'23
0312 Aug'22
91 Mar'23
87 Mar'23
6818 6818
79 Mar'23
9934 Mar'23
87% Feb'23
107 Mar'23
95% 9634
96 Mar'23
85% Mar'23
8312 84
8012 Mar'23
9112 9112
6034 Mar'23
991  Feb'23

13

9814 9912
9812 100
98% 9813
75 80
88 90
9134 9134
99 90

---- 9612 9912
,34 9758 100
n 10314 10434
(121 5458 5878

----1 _
133 43/2 04

7

3

2

8358 90
9014 98
93 10212
105 111%

72)4 75
7712 89
82 88
50% 57
48 53
42 45

751 751k

9912 100

8512 89
65 79
79 79
9934 103
85 3753
107 109
950, 99%
95 97
8514 3712
8212 88%
8013 8118
901: 9112
6034 66
9913 99%

-8.93-4M,3 ---4 -3-1134- -6•1 -
14358 11418„.3,•. 112 115

""'10314 10458  10214 105
10112 Apr'07
ION 10914 23"1, 10618 111,2
87 8814 2' 87 9212
8214 Oct'22 ----I _ _
9712 99 177' 9619 10273

7518 
Feb'23

10 
103

60 Ap8e021
80

7212 Mar'23
8034 8312
7313 June'13
9558 Mar'23
9014 90%
9713 Mar'23
94% May'22
87 Mar'23
7912 8114
57 6118
9214 Mar'23
8318 Sept'21
81 Mar'23
80 Oct'22
83 Feb'23

8318 Mar 22
805s 8513
953  Sept.'19
83 85
7758 Mar'23

70 75
934 1314

-i6 8458-
7212 7812
80 8534

-6E08 -97b-8
8934 92
9713 98

87 87

3

18

10

_
209 7938 8478
174 17 65

92 9212
- - - - --
7714 83

•---, 83 83

aity,

153' 82 23334
__.' 7714 79

BONDS.
N. Y. STOCK EXCHANGE

Week ending April 6 .4

Pt Ice
11(day
A 6

West's
Range or
Lain Sale lo

Illinois Central (Concluded)
Collateral trust gold 4s____1953

Registered 1953
15-year secured 55512 1934
15-year secured 635e g__1936
Cairo Bridge gold 4e 1950
LItchtleld Div let gold 39..1951
Louise Div & Term g 3559_1953
Omaha Div let gold 39 1951
St Louis Div & 'Term g 39_1951
Gold 3359 1951

Spring( Div lot g 356e 1951
Vestern Lines let g 4s 1951
Registered 1951

tnd B & W lot pref 48 1940
,u III A Iowa ist g 423 1950
Ind Union fly Is A 1965
.0 A (,,cal Nor Adjust 69_1952

let Mtge 6s 1952
TrustCo certificates 3-year 59.._

Iowa Central let gold 5s 1938
Refunding gold 4s 1951

tames Frank & Clear let 4s 1959

M N
MN
J J
3'
J o
J J
• .1
FA
.7.7
Ii

.▪ 1
FA
F A
J 0
3'
J J

• J

MB
ID

Ka A & G R let gu g 52 19383 J
Kan & M 1st gu g 49 1990 A 0
al 20-year 59 1927 .1

K C Ft S & M cons g 69 1928 M N
K C Ft S & Ry ref g 4s 1936 A 0
KCAMR&Blstgu/s__1929 A 0

an23,203 City Sou let gold 39_,A950 A 0
Ref & Impt 55 Apr 1950 J J

(anus City Term let 413___ A960 J J
Kentucky Central gold 1s...__1987 .1 J
Keok & Des Moines let 513___1923 A 0
Knoxv & Ohio 1st g 59 192,33 J
ale Erie & West 1st g 5s 1937 J J

24 gold 55 1941 J
Lake Shore gold 3559 1997 5 D

Registered 1097 J D
Debenture gold is 1928 M S
25-year gold 4s 1931 M N

Registered 1931 M N
,eb Val N Y let gu IS 43-te.,,._l940J J
Reglatered 1940 .1 J

athigb Val (Pa) cons g 49_2003 M N
General cons 455e 2003 MN

Term fly 1st gu g 59.__1941 A 0
Rev iered 1941 A 0
eh Val RR 19-yr Coll 69_221928 M S
Leh A N Y let guar g!•Id 49_1945 M S
0: A Fast let 50-yr Is gu 1005 A 0

Little Mianal 45 1062 MN
i.ong Dock conSol a 621 1935 A 0
Long 1sId 1st cons gold 5/3_01931 Q J

1st consol gold 49 01931 Q J
General gold 49 1938.7 D
Gold 422  1932 .1 D
Unified gold 4s 1949 M S
Debenture gold 65 1934 J D
20-year p ra deb 59 1937 M N
Guar refunding gold 412 1949 M
Nor Sh 13 let con g CU 5e__81932 Q J

Louisiana & Ark let g 55 1927 NI S
Lou & Jeff Bdge Co gu g 49._1945 M
Louisville & Nashville-
Gold 5s   1937 M N
Unified gold 4s 1940.7 J

Registered 1940,1 .1
Collateral trust gold 5s 1931 M N
10-year secured 7s__  1930 M N
let ref 6102 2063 A 0
NO & 131 let gold 6s _ 1930 J J
2d gold 6s 1930 .1

Paducah & Mem Div 44,. 1946 F A
St Louis Div 24 gold 39_1980 NI
LA N&M&M lstg 4359_1945 M S
L dr N South Joint St 49 1952 J J

Registered 41912 Q J
Louis!" Cin & Lox gold 4359_1931 N

efahon Cl RR let 5e 1934 J
Manila RR (Southern Line44_1939 M N
Manitoba Colonization 64.....1934 1 D
\ fan G ft & N W let 3358 1941 J .1
Me: Internal let cons g 49_  1977 SI S
Ilchigan Central 55 1931 M 8
Registered 1931 Q M
Ce 1940 .1

Registered 1940 J J
J L & 1st gold 355e 1951 M S
let gold 3158 1952 M N
20-year debenture 4122 1929 A 0

Aid of J let eat 59 1040 A 0
Slilw LB & West imp g 59_1929 F A
Ashland Div let g 69 1925 M S
Mich Div let gold 69 1924 J .1
& Nor let 021 474, 1914.7 D

Cons extended 455e 1934 J D
Mil Spar & NW let gu 4s 1947 M
Milw dr L 1st gu 3159 1941J J
hf Inn & St Louis 1st 7e 1927 J D

let consol gold 55 1934 M N
let Or refunding gold 4s 1949 M s
Ref & ext 50-yr 59 Ser A.....1962 Q F

M 8tP&S 8 Mcong4sintgul938 J
let cons 5s 1938 J J
10-year coil trust 655s 1931 51 S
let Chicago Term el f 4s__ _1041 M N

MSSM&Alstg4slntgu,,.,,1926J J
Mississippi Central let 58 1949 J 1
M K& Okla let guar 53. _1942 N
Mo Kan & Tex-let gold 49..1990 J D
2d gold 49 01990 F A
Trust Co certifs of depoeit_ --

1st & ref 48 Tr certifs 
Gen sinking fund 4545 1936

Trust Co certifs of deposit__
5% cents for notes "ext" 

Mo K & T 39-Pr I 598er A__11362
40-year 4s Series 19 1962
10-year as Series C 1932
Cum adjust 58 Series A.  1967

Missouri Parific (reorg Co)-
1st dr refunding Sc Set A 1965
1st & refunding 5sSer C 1926
& refunding 69 Set D 1949

General is 1975
Missouri Pacific-
3d 7e extended at 4% 1938

Mob & BB prior lien g 59___ _1045
Mortgage gold 4, 1941

Mobile dr Ohio new gold Bs__ _1927
let ext gold 13e 81927
General gold 49 1938
Montgomery Div let g Ss 1947
St Louis Div 512 1927

Ninb A Ohio coIl It 22-40 1938
%Ion & Mal let Rile 49

J J

J J
J J

FA
FA
FA
M

MN
.71
J J

I)
J J
M S
FA
Jo
MS

1991 M S

BO A ek
77% 78%

100 Sale
108 Sale
83 8514
6624 7212
7612 8214
6734 _
6714 6953
73% - -
73
83 89

83,4 --
8314 8572
9512 9814
44% Sale
97 Sale

60 70
3534 36
S3 83%

Low High
7734 7814
82 Aur'22
100 101
108 10912
8212 Mar'23
69 Mar'23
74% Mar'23
6834 Mar'23
71 Feb'23
7312 7334
7812 July'22
83 Mar'23
02 Novil0
8578 Mar'23
83% Mar'23
0558 Mar'23
4438 45%
97 9714
6112 Dec'22
68 6812
35,4 3634
8214 Mar'23

No,
25

Range
Since
Jan, 1

Low Mob
7734 83

45 i7681921673838.- i7786:72119

72- -9498177738;715; -19408117005i581:4s;

678331.22 67925378

_7: 7313 80

10 

28 108 111

6

76 7713 75 Mar'23
9412 9914 013322 Feb'23
102 Sale 10112 102 25
75 Sale 74

7 
64

8934 94% 9458 Mar'23
6612 Sale 6538 6612 45
844 Sale 83 8413 223
781 Sale 7634 79 64
82 83 82 82 1
82 84% 85 88 15
10114 ____ 100%Mar'23
92 Sale 9114- 92 1
8012 83 82 Mar'23

74184 
Sale

 73 72 74 
75 19

7 114 Dec'22 --
9414 Salo 9234 9414. 67
9134 Sale 90% 9134 79
- - _ 8512 July'21 ----

789832 :1334 s :9041313. 790961: a Jan'23--.7971 1122  32-

86 8614 85 8614 3
10078 ,10012 1007g 33

_1112 112,2 1
10132 1031210078 10134 3
070712 83,8410 08733838 Mar'23

.10
____ 70 Deo0'520

10412 ----1081, Nov'22
0512 9658 9558 0558
8914 _--- 8914 June'22 --,5

85 I8334 88 85
8119 _--- 8113 Mar'23

75 8941,4 978527'2 9725'2 Mar'23 623 

7712 Sale 8774%13 787512 261
903k 93 95 Nov'22 -- --
94 95 0418 Mar'23
76% 7934 77 Mar'23

10012 102
23912 Sale

953 9858
10759 Sale
10214 Sale
10138
100 __ _
84 8612
60 Sale
9312 _
7512 76

-543-4 9734

9715 9734
66
9512 08%
7518 ____

9812
*97 100
86 89

"---- 87
77 7912
78 80
9114 Sale
87 94
99% _
101% _
101
8614 _
8334 91
82% 8612
7434 86
9034 -- --
6812 6912
38 Sale
38 Sale
8612 86%
99's
103 10312 10214 104
87% 94 9212 Dec'22
91°e.,,. 9618 Mar 23
8814 92 9053 005 5
91% '9212 94 Jan'23
7712 Salo 7714 78 81

6814 A tni'22
7815 80 74% 7458 14
7712 ____ 8913 Jan'23
72 ____ 6412 June'22
82 ____ 7213 Mar'23 -
82 ____ 8234 Mar'23
791s Sale 73 7958
6614 tialo 6332 064
9478 Sale 0334 9478
5712 Sale 5513 6134 2417

10218 10218
88 8912
9019 June'22
987  Mar'23
107% 10778
10214 10234
10134 Jan'23
10112 Feb'23
84 Mar'23
59% 60
96 Mar'23
75 76
96 Feb.05
96% Mar'23

4
26

5

8312 84
9434 96,2
9358 Sale
57% Sale

9934 De3'22
6!) Mar'23
05% 05%
70 Mar'21
77 Mar' 1 0
100 0,6.'22
9734 Feb'23
88 Feb'23
7414 80226
80 Feb'23 -
78 78 1
90 01,4 16
95 Nov'22
99% Mar'23 --
10113 Nov'22 --
10078 Mar'23 --
9013 Feb'23 --
8958 Mar'23
85 Mar'23 --
6618 Atig'21
101 101 1
6912 6912 1
38 3814 10
37 38 15
8612 8612
99 99

8212 83
9614 97
9212 94
57 58

-555
123
456

24
136
192

-6i 7312-
3514 40
8214 87

74 -;717-a
9638 07
10012 10234
7352 7912
9232 95
66 6878
83 8939
76512 833.1
82 8378
85 92
10034 101%
91% 97
82 86
7218 7513

-41 96-
9054 93,2

-511; -if -
90 90
7614 8112
85 9211
10018 10114

i667-8105
8338 8334
97% 9912

-5E5-8 -6g-

8322 851,
8112 8112
7512 81
94 94
83% 8512
77 33

-27.i172
77 30

0134 103
8714 92

987o 101
04 10834
101 106
01% 10134
10112 10112
84 84
59% 63
96 97
75 8034

-661-,

---•
64% 7112
9512 9714

9754 9734
88 88

_
80 SO
78 84
89% 03

-Ws -563-4
i5c17;
8814 93
8958 92
85 89

i6i 101-
69 76
87 40
35 3934
8453 90

1 98 9913
53 10113 106

9618 9(358
9012 90%
94 94
7714 8014

70% 75
89 8913

8812
8234
7738
63
9234
5512

7212
8358
83%
6712
0634
63

8212 8874
9512 0634
9212 99
6612 634

7714 8012 7012 Mar'23 7912 8134
88% _ 7314 Mar'23 7314 7314
____ 75 72 Mar'23 -- 7318 7334
1017  10314 102 104 8 102 10458
10014 102 10314 10314 1 10012 1037,
73 7434' 7313 7312 2 7313 784
0014 917 9258 Mar'23.....--1' 0258 9414
9112 Sale 04 95121 15 94 9534
7512 77 76 76 2 76 7934
80 85 8258 Feb'23___'1 8238 8314

I 11

• No price Friday: latest bld and asked 
MD week. Due Jan, 2 Due Feb. C Due June, 6 Due AS,. a Due Sept. o Due Oct. a Option Bale.
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BONDS

N. Y. STOCK EXCHANGE
Week ending APNI 6

Mont C let 913 g 69 1937
Registered_ 1937
let guar gold 613 1937

M&Eletgu(1343 2000
Nashv Chatt & St L let 55—.1928
NFla&Slatgugas 1937
Nat By of Min pr lien 4541 .1957
July coupon on 
do off 
General 48 (Oct On) 1977
April coupon on 
do off 

Nat of Meg prior lien 454iL-1928
July coupon on 
do off 

let consol 4/1 (Oct on)____1951
April coupon on 
do off 

Naugatuck RR let 421 1954
New England 0008 60 1945
00080140 1945

NJ June RR guar let 48 1986
NO&NE let ref & imp 4340 A '52
New Orleans Term let 44L 1953
Pt 0 Texas & Mexico let 611_ _1925
Non-cum income 513 A 1935N & C Bdge gen gu 4 Me 1945

NYB&MIllfftcong58_....1935
N Y Cent RR cony deb 69-1935
Consol 4e Series A 1998
Ref & !flint 454e "A" 2013
Ref & impt 5s 2013

N Y Central & Hudson River—
Mortgage 334o 1997

Registered 1997
Debenture gold 4s 1934

Registered 1934
80-year debenture na 1942
Lake Shore eoll gold 3 Me 1998

Registered 1998
Mich Cent coil gold 854e_ _1998
Registered 1998

N Y Chic & St L lat g 4a 1937
Registered 1937
Debenture M 1931
2d fisA 1931
36 13s 13 1931
Y Connect let gu 4540 A 1953

N Y & Erie let ext g le 1947
ext gold 450 1923

4th ext gold to 1930
111.12 ext gold 48 1928

N & Green L gu g 5e 1948
NY&Harlemg 354s 2000
N Y Lack & Western 5e 1923
Terminal & improve't48 1923

NYLE&Wlst7sext 1930
Dock & Imp 68 1943N Y & Jersey let be 1932
Y & Long Br gen g 4s 1941tilY NH& Hartford—
Non-oonv deben 41 1947
Won-cony deben 350 1947
Non-conv deben 814e 1954
Non-eonv deben 4e 1955
Non-cony deben 40 1958
Cony debenture 3546 1956
Cony debenture ile 1948
4% debentures 1957
t's European Loan 1926
76 Francs 1925
Cone fly non-cony 4e 1930
Non-cony 4s 1964
Non-cony deben 448 1955
Non-oonv deben ea 1958

N Y & Northern let g Ss__ __192711 YO& W ref let g 4a____g1992
Registered $5,000 only.. .51993General 4a 1955N Y Prov & Boston 48 1942

N Y & Pu let eons gu g da 1998
N Y&RB let gold 5/ 1927
Y SWIM& W 1st ref 58 1937
26 gold 4540 1937
General gold 511 1940
Terminal lst gold 68 1943

NYW'ohea&B latSer I 4Ms'46
Norfolk Sou let & ref A 5e 1961Norfolk & Sou let gold 5e_  1941Wort ac Wert gen gold 6e 1931
Improvement & extg 1934
New River let gold 1932
N & W Ry let cone g 48_1998
Registered 1996
Divi let lien & gene 4m_1944
10-35 year cony 4 Me 1938
10-year cony 6e 1929
Pocal2 C & C joint 4s 1941

North Ohio lot guar g 68_ _ _1945
Northern Pacific prior lien rail-
way & land grant 540 1997

 1997
a2047
a2047
2047

 20 47
2047
2047

Registered
General lien gold as 
Registered 

Ref & impt 68 set B 
Ref & Imp 4543 SerA

Se C 
681) 

St Paul-Duluth 131v g 48 1990
St Paul & Duluth let 58_ __1931

let °ousel gold 45 1968
Nor Pao Term Co let g
No of Cal guar g 5e 1038
North Wisconsin let 69 1930

A 0

'3

AO

N
3,
3,
FA
'3
3'
• D
AO
a'
AO
MN
F. A
AO
AO

Ii
J J
N

MN
J J
FA
FA
FA
FA
AO
AO
▪ N
N

MN
P A
N

AO
MS

'1)
MN
N

FA
N

MS
J J
FA
MS

M
MS
AO
3,
MN
J J

J
N

A0
AO
FA
3,
J J
'3
AO
MS
MS
3D
AG
AO

PA

MS
JJ

PA
N
3'
FA
MN
N

PA
AG
AO
AD
3,
MS
MS
JD
AO

Q
Q J
Q F
Q F
J

JJ
.1

3D
QF
'1)
ri
AO
J • J

Price
Arida!!
April 6

Week's
Range or
Last Sale

Bid Ask Low High
1091s 112 114 Jan'23

13614 May'011
-9914 1(593-4 10014 Mar'23
7312 767g 754 Mar'23
9838 9912 9838 100 16
98 98 98 1

31 Sept'22 -
32 30 Mar'23 --

29 Mar'23 --
2618 Jan'23 --

30 2712 Feb'23
_- 3814

3712 -4014 38% Feb'23 --
45

No.

Range
Since
Jan, 1

Low High
111 114

itiO14 WIN
754 7814
98% 101
98 98

28 32
29 29
2618 264

2712 28

36'z 391$

25% Feb'23 2538 2534
26 Feb'23 --- 241k 26%

2718 2814 28 Mar'23 26 27148818 - 87 July'14- ----
85 9012 9012 Mar'23 ---- 89 9012

70 Sept'17 - _-
7614 83 82 Jan'23 ____ 82 882773 Sale 7714 7812. 4 

76 113

7378 7414 .731/4 7414 12 73% 793410012 Sale 10014 10034 41 100 101113
7914 Bale 7834 82 26 774 8378
8938 - 8912 Jan'23 ----1 8914 894
90 97 9618 Sept'22! --- _ _ _ _ _
102% Sale 102 103 I 139 102 106%7834 Sale 7613 79 I 70! 7638 82%8512 8512 8412 8512 62 8414 8878
9478 Sale 931/4 9538 644 9273 9834

73% Sale 73% 731/4 71! 72 7734

8254 -gfT/-2 8658 887 15 "iig;
78 Dec'22

-gait i6-12 86 Mar'23 -813---
(883 Nov'22

71 Sale 6918 7134 30, 884 76
6614 79 7112 Feb'23 ---1 7113 72
7034 7213 7113 7113 7, 7112 77

75 Jan'23 --- -1 75 75
8612 8634 83% 8612 8, 8378 904

8612 Jan'23 ----1 864 8812851; Sale 8334 8512 2 83% 87%
9912 993 99 100 , 9812 1007s

100 Mar'23 —.1100 100
84-1-2 8512 84% 854 7 83 88%

87 July'22
9013 Jan'23 _ 9914 9934
9112 Nov'22 _

- - 9434 Nov'15 _
8613 Nov'22 - -73% __-- 7312 Mar'23 -- 7312 7712100 1001/4 100 Mar'23 981s 10049934 ____ 9934 Feb'23 ---- 9914 993410314 _ 10312 Jan'23 10313 103129612 ____ 98 Mar'23 94 9849513 99 9434 Mar'23 --- 9434 9874

854 _ 91 July'22 ---

01 &L Mum lat gu 4s g 1948
Ohio Conn Ry 48 1943
Ohio River RR let 568 1938
General gold 68 1937

Ore & Cal Is; guar g 11/4 1927
Ore RR & Nay con g le 1946
Ore Short Line—

let consul g 5a 1946
Guar con 5s 1948
Guar refund 40 1920

Oregon-Wash lot & ref 4e 1061
Pacific Coaat Co let g 6s 1946
Pao RR of Mo let eat g 4s 1938
28 extended gold 6a 1938

Paducah & Ills let s f 651e.....1955
Parts-Lyons-Med RRI3s 1958
Pennsylvania RR let g 4s—A923
Consolgold Ile 1943
Consol gold lis 1948
Consol 4 As 1960
General 4 53 e 1065
Goneral 58 1968
10-year scoured 71 1930
15-year secured 6540 1936

'3
MS
D
A0
3'
'1)

j
'3
Jo
'3
3D
PA
3'
ii
FA
▪ N
MN
M
FA
J
J o
A0
P A

49 Sale
44 45
43 Sale
46 48
46% Sale
43 4312
6712 Sale
39 4012
7234 Sale
67 Sale
-

44 49
44 50
9812 -
65% Sale

-bi- -Li -

8134 85
95 99
52 58
48 48%
44 46
8418 _ _ _ _
4314 Sale
65% Sale
88% 9114
10513 _ _
10614 110
10514 108
87 Sale
81 86
8114 92
109 --
119 1121z
85 8618
77 81

83 Salo
821s Salo
59% Sale

107 Sale
8314 8812
95% Sale
9412 Sale

98% _ _ _
791/4 _
1081/4 109

111884

66 6814
861/4 - -
90% -_--

9914 Sale
854 8813

10138 Sale
10034 Sale
91% Sale
7734 Sale
7812 83

49 49 4
47 Feb'23
43 43 8
4614 4814 18
4614 4778 32
42 42 5
87 8814 45
384 Mar'23 - -
7212 7313 89
67 69 154
42 Feb'23 --
5012 Deo'22
44 Mar'23
49 Deo'22
99 Oct'22 --
6412 6612 16
5913 Nor20 --
59 60 2
83 AUDI
8134 Mar'23
95 95
51 Mar'23
48 Mar'23
45 Mar'23

Mar'23
41 43% 29
65 65% 9
901/4 90% 5
10812 Mar'23 .
110 Mar'23 --
10634 Mar'23
86% 871/4 82
8912 Feb'23
84 84 8
108 Jan'23
10714 112
8618 8618
83 Jan'23

95 95%
891/4 911
73 Bale
9938 - --
88% 931
91 Sale
94 94%
89% Salo
9912 Elsie
10838 Sale
10834 Sale

49 57
40 44%
40 47
45 5113
43 51
40 48
67 7314
38 4312
7014 8134
60 If 11/4
40% 42

44 44

-Lit; -767;
68 "fal;
80l 8254
95 95
51 60
42 49%
45 49
84% 93%
41 5014
634 71
9038 934
10812 10812
10834 110
10634 10634
8512 9314
8813 90
8238 8634

431071 11734

---- 
21 85 88%

83 83

82 83 120
8214 8214 16
591/4 5954 123
58,2 Mar'23 --
106 107's 396
8234 8418 20
0338 98 64
93 9514 481
89 Feb'23

0888 1
841/4 Jan'23
108 Mar'23
102 Jan'23
118 Nor16

68 66
80 Sept'20
96% Mar'23
9512 Feb'23
9813 991s
8434 8512

991/4 101%
10018 101
9034 el%
7134 78
79% 7958
8612 Mar'23
9512 Mar'23
91 Mar'23
72 7314
091/4 Deo'22
9014 91
8818 90
9278 94%
88 8958
98 991
108 108%
107 10834

11
2

28
31
45
161
6

129

4
9
17

941

212
122

175

8134 87
81 8312
59 6214
N12 5934
106 10934
8234 9012
9212 100
9212 9914
89 89
984 9812
8414 844
108 110
102 102

_

88 71

BONDS
N. Y. STOCK EXCHANGE

Week ending April 13 Ns a.

Price
Friday
April 8

Weds
Range or
Last Sale

Range
Since

CO1 Jan. 1

1113-4
951/4 9513
9834100
8434 874

Peandylvania Co—
Guar 334s coil trust rag A.1937
Guar 334s cell trust Set B_1941
Guar 350 trust ctfs C____1942
Guar 3340 trust ctfs D____1944
Guar 15-25-year gold 413....1031
40-year guar 4s ctfs Ser E__1952

1940
1990
1966
1956
1943
1937
1940
1942
1942
1945
1949
195
195
_196
196
1970Pitta & L Erie 285 5s_ ___a__1928Pitts McK & Y let gu 6e____1932

2d guaranteed (Ss 1934
Pitts Sh & L E let g 5s 1940let consol gold 5s 1943Pitts Y & Ash 1st cons 5s 1927Providence Scour deb 49 1957
Providence Term 1st 48 1966
Reading Co gen gold 40 1997
Registered 1997
Jersey Central coll g 48 1951Rem Saratoga 20-yr 6e.__1941

Rich dr Dan So 1927Rich &"lock let g 58 
Bleb Ter 5s 
dio Or Juno let gu 56 
Rio Or Sou let gold 4e 

Rio Or West let gold 414
Mtge & coil trust 40 A____1949RI Ark & Louis let 434e_..1934Rut-Canada 1st gu g 4s 1949Rutland let COD g 4348 1941

St Jos & Grand I51 let g 49 1947it Lawr & Adir let g 5s 19982d gold 613 1996St L & Cairo guar g 4s 1931
St L Ir M & S gen con g 5s_1931
Gen con stamp gu g 5s_....1931
Unified & ref gold 45 1929
Rio & G Div letg4s 1933

OIL M Bridge Ter gu g _ 1930St Louis & San Fran (reorg Co)—
Prior lien Ser A 4s 1950
Prior lien Ser B 5a 
6540 
Prior lien Ser C tis 
Cum adjust Ser A 6s
Income Series A Gs 

8t Louis & San Fran gen 68_1931
General gold Ss 1931
St L &S F RR cons g 4e 1998
Southw Div let g 5s 1947St L Pea & N W let gu 5s___ _1948It Louis Sou let gu g 48 1931St LS W lat g 4s bond ctfs__ _198926 g 4e income bond ct1s-P1989Coneol gold 4s 1932let terminal & unifying 5s 1952St Paul & K C ShL lst4Ms_ 1941it Paul M & Man la 1933lit ooneol g 68 
Registered 

Reduced to gold 450 
Registered 

Mont ext let gold 4. 
Registered 

Pacific ext guar 42 S A & A Pass 1st sq it 4sSanta Fe Pros & Ph 58 
San Fran Terml let 4e Say Fla & W Os 
5s

Peoria & East let cons _
Income 40 

Pere Marquette 1st titer A Se..
let Series B 43 

Phila Bait & W 1st g 4s 
Philippine Ry 1st 30-yr e 145
PC C & St L go 451e A 

Series B 434e guar 
Series C 454s guar 
Series D 45 guar 
Series E 354e guar gold 
Series F guar 4s gold 
Series G 45 guar 
Series I eons guar 4345 
Series J 434s 
General 55 Series A 

99 104%
99% 105
9038 9318
754 82
76 791/4
881s 861/4
9515 97
9012 91
634 734

'W. 'Eli
874 91
9212 98%
88 92%
98 10134
107 11034
106% 1114

Bid Ask
MS
FA
Jo
J o
*0
MN
A0
Apr.
J J
J
MN
'3
A0
AO
MN
MN
FA
3D
MN
F
MN
J D
*0

33
AO
J J
MN
N

MS
'3
'3
*0
MN
AO

1948 M N
19523 J
1939 J D
19403 J
19403 J
1939J J

A0
1,4

33
33

• J
40

J
*0
*0
33
MN
40

1950
1942
1928

61955
61960

1933
1933
1933
1033
1937
1937
1940
 1943
1942
195
193

 193Solo & N E 1st gu g 4e 1913 M NSeaboard Air Line g 43 1950 A 0Gold 49 stamped 1950 A 0
Adjustment 53 o1949 F ARefunding 46 1939 A 0let & cons 6s Series A 1945 M.Seaboard & Roan let 58 192 JSher Sh & So 1st gu g fa 19433& N Ala cons gu g 5s 193 F AGen cons guar 50-yr 58_ .._ 1963 A 0Southern Pacific Co—
Gold 4e (Cent Pao toll)....
20-year cony 43 
20-year cony 5e

3
J

'3
3,
A0
Oct
33
3,
3,
AG

MS
33

MN

J D
33

FA
ii
3,
33
3,
3'
3D
3D

'3
33

MS
A
AG
AG

_k194
5192
 1934So Pac of Cal—Gu g 5/3 1937So Pao Coast let gu 49 g 1937So Pac RR let ref 45 1955

Southern—let cons g 59 1994
Registered 1994

Develop & gen 4s Ser A_ _1956
Temporary 834s 1958Mom Div 1st g 4.540-5e.._ _1996St Louis My 1st g 49 1951So Car & Ga let ext 51.4e_ _1929

Spokane Internat let g 58_ _ _1955Staten Island Ry 4345 1943
Sunbury & Lew 45 1936
Superior Short L 101 68 g e1930Term Assn of St L let g 430-1939let cone gold 68  1944
Oen refund a f g 4s 1953Tex & N 0 eon gold 511 194

Texas & Okla 1st gu g 6s_ _194
Texas & Par it gold 511 200026 gold income 55 0200
La Div B L 1st g 58 193Tol & Ohio Cent let gu 5s _193
Western 131v let g 58 193General gold 513 1935

Tol Peo & West 4s 1917
Tol St L& W pr lien g 8548_1925
50-year gold 45 1950

Tol W V & 0 gu 430 A 1031
Series B 4540 1933
Series 0 le 1942

Tor Ham & Buff let g 4a—k1948
Ulster & Del let eons g 5a_ _ _1928

let refunding e 48 1952
Union Pacific let g 46 1947

Registered 1947
110-year cony 48 1927
let & refunding 41 02008
10-year perm secured 6s-1928
U NJ RR & Can gen 4s 1944

3D
MS
.1 13
M 11
J
33
J J
3,
AO
AO
'3
3,
MN
J
J 1)
• J

S
A0
FA
• J
J .1
M S
J
Mar
.1
J J
AO
.1 1:3
3'
3"
*0

J

3D

Ji
MS

3D
A0

J J
MS
J J
M

8134 - -
814 85

91 91
8412 85
72 Sale
25 2512
93% Sale
771/4 Sale
861s _ _ --
4638 473s
941s --
9418 99

89% --
89% --
8934 ----
89% ----
9212 95
9218 _ --
94% 95%
951/4 --
10234 ----
10018 ----
100
9638 --
981/4 ----
35 52
741___
83% Sale
77 8012
81 Sale
112 115
97% 98
874 - - -
97% 99
841/4 85

Low High No. Low HISS
841ls Nov'228si m.23

83 July'22
83% Nov'22
9012 9012 1 9012 91
8412 8412 1 844 87

7 
72 3 72 78

2962 Mar'23 834 ___, 9- 263 97730,18 
94l 85

7718 79 3 76 8212
88% ---- 9212
4634 4734 7 4638 497k
948 945 3 94
8412 Mar'23 ---- 9412
94 94 1,94 94
8934 Feb'23 ----H 89% 8934
8412 8412 8412 894
89 Feb'23 ---- 89 394
8913 Mar'23 8912 89%
9943: Feb9'52738 —3-5- 9943:95
941/4 Nov'22 _ _ _

9904
99 Nov'22 1--
105 Dee'22 
951/4 June'20 _ _ _
100 Mar'23 _--- 9914 100
IGO Feb'23 __-- 100 100

3834 Mar'23 38838278 3888%
99% Feb'Is - _

- 
82 841l

9- 80 88

1218 .__
73% Sale
6238 Sale
76512 Sale73613

76 80
72 73 72 7218
8814 8912 91 91
9538 _ _ 9814 Mar'23
8714 8818 87% 8714
951/4 96
- - - --

84% Sale
7714 Sale
9518 99

83 83%
82% Mar'23
81 8114

9678 Dee'22
72 Mar'23
9814 Mar'23

8834
9812
7334
63
10112
95%
8212
851/4
100

86613144 Sale 65
Sale 80 867112
Sale 8812 SS3
Sale 9734 983

773
EiStilee 762318 637
103 103 Mar'23

863;7:: 09852 °e0c9ii..6'22'22 __ 9 -iiii _iiii4
74 sife 

90 Fols'22

73 741

102 9914 100 10 9914 ints
....

68 7178 69 69 1 . 69 7113
7512 Sale I 7312 7512 122 734 7734
7414 Sale I 7313 75 21 . 731 82%
76% Sale 1 75% 7612 15 7514 811201 93 1 9114 Mar'23 ---- ! 9114 94
107 10912 10834 Mar'23 - - - -30814 10938
10612 110 1 99 Sept'20 _ ------9534— ,_ ,„

9612 -9538 9634 4 I 95% 9949314 ____ 97 A tig'22 ----II- --, -.,..-89 91 8918 Mar'23 ----, 89115 93
864 ---- 80 Mar'21 ----1 --,—,......
8418 -__ 84 Mar'23 ---,' 84 84
71 721-2 7114 72 3 7114 7534
9813  99 Feb'23 --,' 99 99
79 803-4 79 7912 10 '7812 8311
10678 ____ 10812 Nov'22 ---- 1_-__ _-
9918 - — - 100 Nov'22 ----11____ __,...
84 86 : 88 86 1 3 , 86 87145412 5634 68 Mar'23 -- -- ! 53 68
5412 5512 5334 5334 I ! 52 58
31% Sale 307 32 . 348, 2234 32124412 Sale 43 45 ! 77 39 46
66 Sale 6434 66 ' 148 583 68
9838 --- 9814 Mar 23 - - - -II 9334 901/4my _ ___ 3712 3712 1 371 3712
9834 __ __ 10018 Mar'23 --- -I 98 101149678 99 9678 9678 1 9812 99

,
7924 8012 7712 7958 51 7712 85
9138 Sale 9034 92 , 204 604 9234
100 101 (101 10118 3 10012 102410112 102 ,10114 1011/4 5 101 101%
87% 8912 89% Jan'23 - .,-II 8918 91
841/4 :=41e I 83 85 1 171 ! 83 881295 Sale I 9314 95 1 118 923s 9814904. 9014 9014 5 9014 931467 Sale I 6638 67 190 6634 69%10112 Sale 1001/4 10138! 208 100 102
91 918 9014 9112 9 90 97743 757  751 - 751  2 7514 809712 Sale 9712 9713 1 9678 goes
84 __ -- 8312 Feb.123,---- 8313 8347234 - - - - 80 Oct'20 -------------

92 May'22 ----I     
-99-52.3i ;a:1-e. : 9925% MaY9.411841 —31 - C1-i-5 i : IT: i" .:-192% 99 97 Mar'231 - — . 97 9977 7812 78 78%, 68938 9134 901/4 Feb'23 --

- - — .. 34 Jan 23,--9212 Sale 9034 9212 6
52 — 404 Jan'23'-- —8912 Sale 89% 8912 1
97% _  _ 9734 9734, 1
8914 921 92% 9212. • 1
86,8 91 8734 Mar 23 - - --30 32 30 Feb'23,-- - -9412 Sale 9412 94121_2
8934 Bale 8813 69341 13__-- 981/4 tools Nov'22
__-_ 9814 934 Deo'22 ----82 - - 8834 Nov'22 . - —7818 79 82 Mar'23 --- -ifil-8 -15 -95 9512 9412 94% 1 94 951158 70 70 Mar'23 _ r __ 6 70
8934 Sale 8814 89s 158 8814 951/48534 94 88% 8812 50 8934 9295 Sale 941 95 63 9414 9548214 Sale 80% 8372 183 804 881083812 Sale 18003114s jun104e.27f 47 loco 10684

9734
9472

--11 72 72
--- 99 100

84 573

1618 Feb'22
7278 731s 8 7278 78
628 6312 17 62% 6712
7618 7612 13 764 81
70 Jan'23 70 70
80 80 1 80 804

17 72 7538
2 . 91 9213

-- 9814 9811
687 90

9512 96 17. 95 994
102 July 14 - - -
82% 85 189 8234 89%761s 777 105 78 88
964 9614 96 99

291 65 707s
65 89 84%
22 8812 93
30 974 10014
192. 73 8038
221 58 67
__-- 103 10334
2 9538 99%

77 82
901/4 98
34 34
9012 9814
4012 dOls
8834 92
9634 98%
9214 96
87% 87%
26 32
9318 944
(1858 764

-

• Ne price Friday; Wee bid sad ailed this week. (Due Jaw. b Due Bob. e Duelling. SDu.iuly. k Due Aug. e Due Oct. Due Nov. iDu. Dee. s Option sale.
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1514 New York Bond Record-Continued-Page 4
BONDS

N. Y. STOCK EXCHANGE
Week ending April 6

Price West's
Friday Range or
April 6 Last Sate

Ranee
SOW'
Jan. 1

Utah & Not gold 58 1926
let extended 45 1933

Fsndalla cons g 423 See A 1955
Consol 45 Series B 1957

Vera Cruz & P let gu 4 Xs__ _1934
July coupon on 
July coupon off  

Verdi VI & W let e 58 1926
Virginia Mid Ser E 58  1926
General 5s 1936

Vs & So'w'n St gu be__ _ _  2003
let cons 50-year 58 1958

Virginian let be Series A 1962
Wabash let gold be 1939
2d gold 5s 1939
let lien 50-yr g term 4s 1954
Del & Ch Ext let g 58 1941
Dee Moines Div let g 4e-1939
Om Div lst g 315s 1941
Tol & Cb Div g 49 1941

Warren 1st ref gu g 3158 2000
Wash Cent let gold 48 1948
W 0 & W lat OY gU 48 1924
Wash Term let gu 3 158 1945

1st 40-year guar 411 1945
W Min W & N W Ist gu 56_1930

eel Maryla d let g 45 1952
est N Y & Pa let g be 1937
Gen gold 48 1943

Western Pao let Ser A 10 1946
West Shore let 4e guar 2361
Reentered 2381

Wheeling & L E let g 5s 1926
Wheeling Div let gold 58_1928
Exten & Impt gold 58 1930
Refunding 44e Series A 1966
RR let consol 48 1949

Wilk & East lst gu a 58 1942
Will & El F lst gold be 1938
Winston-Salem S B let 41_19130
Wla Cent 50-yr let gen 48 1949
Sup & Dul div & term let 4836
W & Con East lat 4303 1943

Bid Ask Low High
J J 9813 _-__ 997e Jan'23
J J 9112 -_ 9112 Mar'23
F A 8218 _-__ 86 Ape22
MN 821e - 8514 Nov'22

J 374 Mar'23
274 -__ 37 Mar'23
2714--  -

M -98 Mar'23
M 8 9714 _ 9814 Mar'23
M N 967s ---- 9612 Mar'23
.1 7 92 9413 93 Mar'23
A 0 74 78 7513 7513
M N 9313 Sale 9114 9414
MN 95 Sale 9414 95
FA 845  8534 83 86
J J 6814 69 69 Mar'23

94 Mar'23J J
J J 6514 79 7334 Jan'23
A 0 5712 63 644 6412

"9 77271 _ _ -_ 7: 7734 74744 Nov'22F A 0 2
Q ps 75 79 8418 May'22
F A 971  984 9714 Aug'22
F A Ms 7812 7613 Mar'23
F A 8113 ____ 8418 Nov'22
F A 8013 85 874 Mar'23
A 0 6034 Sale 6012 614

9634 Sale 9518 9614
A 0 75 77 77 Mar'23
M S 804 Sale 80 8018

.• 7 7812 Sale 7712 7818
J J 7634 78 75 7514
A 0 9713 99 9712 Mar'23
• .1 92 96 99 Feb'n
F A 90% 971 94 flept'22
MS 51 52 52 524
M s 574 5918 57 58
.1 D 61 Bale 5014 51
J D 984 ---- 101 Jan'23
7 7 7414 80 80 Mar'23
• j 744 754 7412 7434
N 7514 7714 7714 Mar'23

J J 5414 ---- 65 May'22

INDUSTRIALS
Adams Express toil tr g 4a_1948 M S
Ajax Rubber 85 1936 J 0
Alaska Gold M deb 6s A 1925 M S
Cony deb 6s series B 1920 M 8

Am Aerie Chem let be 1928 A 0
lirt ref 0 1 7159 g 1941? A

Am Cot 011 debenture 88_1931 M N
AM Doak & Impt gu 68 19363 J
Am. Sm & R lat 30-yr baser A 1947 A 0
American Sugar Refining 6s_ _1937 J J
Am Telep & Teleg ooll tr As_ _1929 J J
Convertible 48 1936 M S
20-year cons' 4358 1933 SI S
30-year temp coll If bs 1946 3 D
7-year convertible 68 1925 F A

am Wat Wks & Elec be 1934 A 0
Am Writ Papers fl-Os 1939) J
Anaconda Copper 68 1953 F A
75 1938 F A

Armour & Co lst real est 44a 1939 D
Atlantic Fruit cony deb 78 A.1934 D
Trait certificates of depoeit____ ---
do 'tamped __________ __

Atlanta Gas Light be 1947 Iii
atlantic Refg deb 58 1937 J 5
Baldw Loco Works let 68_ _ _ _1940 MN
Barnsdall Corp s f cony 8% A.1931 J J
Bell Teleph of Pa s f 78 A  1945 A 0
Es 19483 J

Beth Steel 1st est s f be  !I 7
let & ref bs guar A 1942 M N
20-yr p m & imp e f be 1936) J
Os A 1948 F A
54s 1953 F A

Booth Fisheries deb 8 f 6s 1926 A 0
Braden Cop M coil tr 8 f 68_1931 F A
Brier Hill Steel Ist 51513 __1942 A 0
Wway & 7th Av lat c g 6s-1943 J D
Brooklyn City RR be 1941 ./ J
eklyn Edison Inc gen be A 1949 J 1

General 65 series B 1930 J 3
General 73 series C 1930) J
General 75 series D 1940 J D

akin Qu Co& Sub con gtd 68_1941 MN
1st be 1941 J J

Brooklyn Rapid Tran g 5s 1945 A 0
Trust certificates 
it refund cony gold 03____2002 J J
S-yr 7% secured notee____k1921 J J

Certificates of deposit 
Certfs of 

deposit"ami"d 
_

Bklyn 17n El let g 4-5s 1Stamped 
guar 4-58  

aaa i--i17 
1956? A

Bklyn Un Gas let cons a 5.....1945 Id N
75 1932 lif N
le lien & ref 6 Mice A  1947 MN
78 1929 M N

Buff & Susq Iron 8 f be 1932) D
Bush Terminal 1st dB 1952 A 0
Consolbs 1955 1 J
Building be guar tax ex___, 1960 A 0

Cal G & E Corp 58 1937 M N
Camaguey Sug lste f g 78 -.1942 A 0
CanadalS8Lines lit coil a f 78 1942 MN
Canada Gen Elec Co 6a 1942 F A
Cent Dist Tel 1st 30-year be 1943 .1 D
Cent Foundry lst s f 6s 1931 A 0
Cent Leather 20-year g 5e 1925 A 0
Cerro de Pasco Cop 813 1931 J .1
Ch 0 L & Coke lat gu g bs___1937 J J
Chicago Rye let 58 1927 F A
Chicago Tel 55 1923 7 D
Chile Copper 10-yr cony 78_ _1923 M N

Coll tr & cony 65 ser A _  1932 A 0
Cincln Gas & Elec 1st & ref be 1956 A 0
54sSer B due Jan 1 1961 A 0

Colo F &I Co gen 8 I 58 1943? A

Col Indus lst & coil 5a gu___ _1934 F A
Columbia 0 & E let Se 1927) .1
Stamped 1927) J

Col & 9th Av lst gu g 56..„1993 M S
Columbus Gas let gold bs 1932 3 1
Commercial Cable let g 45_ _2397 Q J
Commonwealth Power 65.....-1947 M N
Companla AzuCarera BaraQUa

lilt a r 15-year g 7342 19373 1
Computing-Tab-Rec s 1138__ _1941 J

Conn Ry & L 1st & ref g 415s 1951 J
 .1

Stamped guar 435e 1951 J J

Cons Coal of Md let & ref 55_1950 3
 D

CouoCoofChletgugss.__19b63 J

Consumers Power 1952 M N

Corn Pro dRefg s f g le 
1931 MN

leC25-Year 8 f 58  1014 M N

Crown Cork & Seal 68 1943 F A

80 8034 8014 80%
9714 Sale 9512 974
612 712 64 Mar'23
64 712 6 Mar'23
975 Sale 9713 971k
100 Bale 100 10114
6412 Sale 62 65%
10614 -__ 105s Deo'22
8813 89 8658 89
102 Sale 0118 1024
911 Sale 91 9158
791 80 86 Mar'23
997 102 10034 10114
97 Sale 9514 9734
11513 Sale 1143g 11534
84 Sale 82 8414
81 82 *11 8214
97 Sale 9658 9714
1027e Sale 101 103
8412 Sale 84 85
31 3618 35 35
3412 Sale 3412 351
40 Sale, 40 40
9413 __ 98 Nov'22
97% Sale 97 974
10034 101 101 101
102 10218 102 10214
10714 10718 1074 10712
98 Sale 9514 984
9812 99 9834 99
92 94 9112 92
894 Sale 87 8934
9712 Sale 97 98
9018 Sala 894 9114

70% Mar'23
9914 Sale 977 9914
93 Sale 918* 9313
6734 6818 67 674
8518 8813 8512 Mar'23
9558 Sale 9518 96%
1014 105 1004 103
105 10534 105 10534
10718 Sale 10712 10812

Mar'23
8058 ---- 7911 Nov'22
7313 Sale 7212 734
74 Sale 724 74
6113 634 61 6118
90 Sale 884 904
89 Sale 8813 90
8534 Sale 844 86

81 Sale 8014 824
83 8318 82 8234
944 9614 98 9614
114 Sale 113 114
102 19414 10212 1034
11134 11334 11134 1114
9138 - 79 Aug'21
82 86 80 Mar'23
84 8518 84 8412
88 Sale 86 88
9518 9512 954 951
9612 Sale 9612 9618
9334 94 9314 944
101 Sale 10034 101

094 97 98
90 94 90 97
99 Sale 9855 9912
145 Sale 14434 148
9012 94 95 Mar'23
8134 Sale SO 82
9934 9978 9934 100
113 Sale 11218 11313
1001s gale 9934 10014
9624 9732 9618 96%
9518 Sale 9518 97

87 894 87 7far'23
7514 764 7538 76
954 96 954 9614
9614 Sale 9538 9614
1212 20 15 15
9218 ---- 92 Feb'23

72 Mar'23
86 Sale 84 861,

10058 101
98 Bale
8114 - -
8114 83
854 Sale
89 90
8634 Sale
99 99%
9813 9958
9112 92

100 10034
9714 98%
84 Feb'23
81% 81%
8413 8534
90 90
85 8634
9934 Mar'23
9914 Mar'23
9114 924

No.

_

3
58
18
28

1

. --
--
____

31
13

32
19
10

.-
- --
17
85
a

2
32

- -
3

163
27

323

Low High
9918 994
914 91%

34 "3712
34 374

98 98
96 984
9612 9834
93 9314
754 81
904 98
9414 99
83 9214
6818 69
94 9618
7314 73%
6334 664
77% 774

7618 79%

8314 89
60 6534
954 100
77 81
7934 85
77 8378
75 82
97 99
95% 99

52 82
57 6518
50 60
101 101
80 8118
74 82
77 80%

80 804
9512 9913
64 8
64 84
9713 10012
99 10478
59 8012

96012 1092
34

10 4
169 91 92%

372882 11 9745 11 0 3 43 111 01

---.8690  

190;9 10099852111: 10498838%71;

133, 84 90
4 32 4012
12 29 3918
111 29 44

8097 9934ij 1004 103
8 997 10312

07 10834
9514 994
98 9913
904 974
87 9318

896 94448793472 100939
7038 70%

821 692112 699714
8512 8712

22 101 9812 10410 34
5 105 1084
19 106 109

---- 58 66

49
27
18
98
94
75
7
12
10
2
4
6

13
338
10
30
60
166
131'

2
12

11
19
8
8
17
60
114

97
2
31
129
8
9

12
28
70
1

-
68

10,
18

1
44
a'
37

12

55 79
54 79
54 68
87 96
854 9512
82 9514
8014 85
814 85
95 100
110 11678
102 1054
110 117

80 87
82% 894
85 9314
95 984
954 9812
92% 9712
00 10318
97 100
8813 9914
984 10018
130 150
954 8684
764 834
9912 1004
11212 1211g
964 1034
964 9912
964 9812
8512 gg
76 774
95 97
95% 97
14 154
92 93
72 754
84 89%

984 10112
964 9918
84 87%
81% 834
844 90
90 9518
85 9216
9934 9934
9914 101
90 95

' BONDS.
N. T. STOCK EXCHANGE

Week ending April 6

PTICe
Friday
April 6

Weat's
Range or
Lam Salo

Cuba Cane Sugar cony 78-1930 J J
Cony deben stamped 8%_1930 J J

Cuban Am Sugar let coil 8s__1931 M
Cumb T & T lat & gen be____1937 J .1
Denver Cons Tramy bs 1933 A 0
Dent•Gas& EL lst & ref af g 56'51 MN
DeryCorpDO 78 1942M
Detroit Edison let coil tr 56_1933 .1 .1

1st & ref 53 ser A 11940 MB
lst & ref 68 aeries B 11940 M

Det United lst cons g 410_-1932 J
Diamond Match s f deb 746_1936 MN
Distill Sec Cor cony let g 50_1927 A 0
Trust certificates of 

deposit-__""Dominion Iron & Steel 5e....1943 i.1
Donner Steel 713 1942.7 J
El du Pont Powder 4145..... _1936 J D
On Pont de Nemoura & Co 715s '31 M
Duquesne Lt 1st & coil 68 1949 J .11
Debenture 714e 1936 J J

East Cuba Sug 15-yr s f g 7481937 M S
Ed El Ill Mtn let con g 4s-1939 J J
Ed Eleo Ill let cons g 56 1995 J J
1(11 Horn Coal cony 6s 1925 J D
3:mpire Gas & Fuel 7145  1937 M N
Eq G Light 5s 1932 M 8
Fisk Rubber let 5 f 85 1941 M
et Smith Lt & Tr lst g be__ _1936 M
Framed(' Ind & Dev 20-yr 735s '42
Francisco Sugar 74s 1942 MN
Gas& El of Berg Co cons g 5e .1949) D
General Baking let 25-yr 68_1936 J D
Gen Meade deb g 345 1942 F A
Debenture ba 1952 M S
20-year deb 13e Feb 1940 F A

GenRefr lets f g 68 Sot A__19,52 F A
Goodrich Co 6358 19473 .1
Goodyear Tire & Rub let s f 8s '41 MN
10-year f deb g 88 81931 F A

Granby Cons M B & Peon fis A '28 M N
Stamped 1928 M N
Cony lichen 8s 1925 M N

Gray & Davis 713 1932 F A
Zreat Falls Power let 0 f 60_1940 M N
Hackensack Water 4s 19523 J
tiavana Elec consol g Es____1952 F A
Havana E Ry L & P gen fte A,.'54 MS
Hershey Choc 1st s 1 g Is 1942 M N
Holland-Amer Line 65 (f/a()_1947 MN
Hudson Co Gas 1st g be 1949 MN
Humble Oil& Refining SHip _1932
Illinois Steel deb 44e 1940 A 0
Ind Nat & 0 5s 1936 M N
Indiana Steel 1st be 1952 MN
Ingersoll Rand let gold 5s 1935 .1
tnterboro Metrop colt 4355_1956 A 0
Certificates of deposit 

(tampon) Rap Tran 1st 150_ -1966 J J
Stamped 
10-year Os 
78 1932

Int Agrlo Corp let 211-yr 58_1932 M N
Internat Cement cony 89 1926 J D
Inter Mercan Marines!6e_1941 A 0
International Paper 55 1947 J J

let & rei SOB 1947) J
Jeff Clear C & 255 1920) D
Jurgen! Wks fls (flat prlce).19473 J
Kan G & El 6e 1952 M S
Kayser & Co 7e 1942 F A
Kelly-Springfield Tire 8e 1931 151 N
Keystone Telep Co let bs___ _1935 .1
Kings Co El L & P g bs 1937 A 0
Purchase money Oa 1997 A 0
Convertible deb Os 1925 M

Kings County E 1st g 4s____1949 F A
Stamped guar 4s 1949 F A

Kings County Lighting 58-1954 J .1
634e 19545 J

Kinney Co 74s 19365 D
Lackawanna Steel let g 58_ _ _1923 A 0

let cons .55 series A 1950 M S
Lac Gas L of St L ref & ext be 1934 A 0
i.ebigbC&NaVef4f4sA,.19543 J
Lehigh Valley Coal Si 1933
48 1933.7 .1

Lex Av & P F let gu g 5a 1993 M S
Liggett & Myers Tobao 7s-1944 A 0

be 1951 F A
Lorillard Co (P) 75 1944 A 0

be 1951 F A
Magma Cop 10-yr cony g 7s_ _1932 J D
Manati Sugar 71511 1942 A 0
idanttat (N 2) cone g 48_1990 A 0
2640 20135 D

Manila Elea Ry & Lt t 55 1953 M
Market St Ity lit cons 58 1924 M 5
5-year 8% notes 1924 A 0

'garland 01113 88 with waents '31 A 0
without warrant attached__ A 0
74s SerB 1931 F A

do without warrants 
Merchants & Mfrs Each 7s_1942 D
Metr Ed 'stirrer g Is Ser B,.1952 1. A
Mexican Petroleum 5 f 8s____1936 M N
Mich State Teleph let 5s____1924 F A
Midvale Steel & 0 cony if 58_1936 M S

Certificates of depoeft 1938 
_-- 

_
568e Else Ry & Lt cones 58_1926 FA
Refunding & exten 4118-1931 .1 .1
Gen M A 19513 D
let Ets B 1961 J D

Milwaukee Gas L 151 45 1927 M N
Montana Power let tis A- -1943 S J
Montreal Tram let & ref 5e__1941 I J
Morris & Co lets f 4158 1939 J J
Mortgage 13ond 48 19611 A 0
bs  1932 A 0

Mu Fuel Gas lat ou g bs 1947 MN

Mut Un gtd bds ext 5%. 1941 MN
Nassau Elea guar gold 40_,..,1951 J
Nat Enam & Stampg 1st 58_ _1929 J D
Nat Starch 20-year deb be_ _1930 J .1
National Tube let 58 1952 M N

New England Tel & Tel bs .A952J D
/sir On Ry & Lt gen 4148_1935
N Y Air Brake let cony 68._ _1928 MN

N Y Dock 50-Yr 1st g 411 1951 F A
N Y Edison let & ref 6155 A_1941 A 0 12

1142 Sate

NYGEL&Pg 5s 19423 
Purchase money g 48 1949 F A 7958 Sale

N Mtinle Ry Istsf6iAJ980J .1 7918

NYQEIL&Plate4s 19301 A 9518 96

Y Rys hit RE & ref 48-1942 J .7 3118 34

Certificates of deposit  31 Sale

110-year adi Inc be 51942 A 0 Ws 534
Certificates of deposit  434 518

NY State Rye let cons 410-1962 MN 04 Sale

15 Y Steam lat 25-yr 6813er A _1947 N 9412 Sale

Bid AM Low High
9112Sale 9058 9134
95 Sale 944 954
107 10718 107 10712
91 924 997111 jun891104

85 Sale 8334 8512
67 Sale 65 73
967 Sale 953 9678
93 Sale 92% 935
102 Sale 10134 1024
8314 Sale 8812 84
10618 Bale 106 1067a
5512 58 5534 5534

8018 82
53 55 8055% Mar'23 -

3

89 8978 891k 90% 5
8734 8912 Mar'23 --

Bale 10134 1
108 1008

234
4 117

102 B
1084 Sale

10734 Sale 10734 10713
10714 Sale 105 1074
_98_36.31: 81;143 988836% mMarar9:32253::
9912 102 100 100

9234 ____ 95 Mara
10514 Sale 104 10513
711 __-- 701s Mar'23
88 Sale 88 8812
102 Bale 102 10258
92 933 934 Mar'23
9918 100 9913 100
7634 7818 7834 7834
1.00'.1 Tes_ 10080% Jaa1012814

984 Sale 9813 99
11001714 Lail: 1100012 1001 74

10312 Sale 103 164
90 ----1 914 Jan'23

99294 )171-4."! 9814 61900 9
951s 9812 9814 9812, 4

9614 9838 9814 994 4
80 824 82 Feb'23 --
8712 Sale 8712 8713 3
889208:48 stale: 8988713%142 998085: 2,444 70

9234 - 94 Mar'23 --„-„-
9738 Sale 973* 98 °,?
9014 Sale 88 904 '1"
76 804 8113 Oct= --

98 109'5 8a1918 99 199
95 ____ Nov'22

0958 198143 Feb 70'92:3
68': Sale 

43
151

7014 Sale 674 794 304

6712 Sale 6712 6812 76
89% Sale 8914 90 23„

12

1

774 Bale 75 Mar'237'4778Sale 8734 873 53.
854 86 L2

98544 June.8517

1089953i:5 18095958112 1"2327,
1084 109 31
944 July'21 --

96 7% 98 Mar'23 --

109853414 1-19. 
1094 10914 

- 10514 Apr'22 - - -
714 f3 7212 Mar'23 ----
8,713212 8783 87714 877116 .1
74 78 804 Feb'23

101 Sale 101 10118 2
9934 Mar'23

8934 Bale 89 904
8

86 Sale
85 Sale
1034 _ _
81 Sale

96
i0a.51-1 1013
109 Sale

9218 95
894 --
99 166
594 -__.
4578 _
113% --
9414 _ _ _ _
11233 Sale
04 Sale
116 117
100 Sale
60 6212
5114 57
81 86
944 Sale
98 Sale
150 Sale
10478 Sale
157 Sale
10058 Sale
99 Sale
93% 99
108 Bale
99% Sale
88 Sale
88 Sale
964 99
884 91
8812 9014
8278 Sale
6384 Sale
944 Sale
8814 8914
80% Sale

- - -
92 9312
- - --
9338 _-
6418 641;

93% _
984 99
974 Sale
61
Ica 1.61 3-4
76 78

2 9418
914 Marla
99 99
8334 Oct'21
44 Feb'23
112 114
94% 96%
1117s 112%
9334 9438

76
132
439

"iii
49
"ai

"Li
71
157
211

2

5: 19589121! 
17,0.
17

199634
155
104

00

100% 1014'

107 I 117

985a 9912 6
108 108141 81
9934
875s
87
98
89 99 89 *7'
89 8911 13

8899833%4181444 8989394331 41242930
803 A p4 8r41:8 

9293% mar9.32132

10113 Sept'17 --
6218 Mar'23
97 Jan'23
95 Sept'22 - --
9818 98% 6

982 504 Feb9'8 821 -7--
100 Mar'23

Mar'23 1
170071128 180085i 13237

7963'5 J3'31915 - 9-
99 Feb'23 - -
31 311s I
3012 3334 51
54 514 4
453 458 2
64 94 9685 2% 118

19
24
2
17

116 117 6
9858 10014 44
60 6018 19
634 Oce22"-
8134 Mar'23
9312 94% 100

98
16154 314

8034' 17
884' 66,
88% 35

Range
Binge
Jan. 1

No
55
751

3
_

26
49
8
22
77
47
92
1

Low High
8553 94
9014 9814
0813 1077s
9112 964

-a33-4 if;
55 gg
9434 10013
9134 98
101 104
81 854
10538 1084
4913 at
49 64
804 85%
84 9/3
90 00
10718 108%
101 105
10614 108%
93 1184
8673 91
100 101%
99 9916
93 9818
95 95
104 1084
7018 70%
834 903
100 108
93% 9313
9912 101
78 8013
9912 102%
105 10518
98 101%
100 102
11434 117%
994 106
9112 9112
92 92
964 100
90 100
9813 100
8112 82
87 91
81 8,54
97 100
8713 92
92% 94%
97% 99
88 9612

99 10134
"ii"

614 94
6812 727s
67 72
66% 7318
8914 94%
7434 8118
109 12718
8414 90%
853s 8812
84 884

fti 8334
9312 9713
1035a 10714
10634 110

98 99
1094 11114

--
7112 73
7112 76
804 8014
97 9918
994 1014
99% 100
89 92%
9214, 964
9112 9113
99 10214

44 44
112 1174
9458 9814
11178 11014
9334 9713
112 120
96 102
5912 647g

Ws; WI;
01 9634
SO 98
1114 16136
100 107%
108 159
91% 10178
95 991s
98 100
10014 10914
994 99%
8714 90%
87 8834
98 994
89 914
89 92
8134 8918
9113 944
93 98%
884 91
797s 88

_
9118 934
9314 95

-lir -ifs;
97 97

97l 1011,
9553 100

"dii" 10.45;
Ms 79
10713 1124
9518 100
79% 8358
78 76
99 99
31 3814
301s 364
5 9
412 64
64 69
94 98

'No Enloe Friday; latest bid 
sad asked. e Des Jae 01 Dee April. Due Mar. o Due May. Due Jun. 303. July. 3035 Aug. • Due Oat. Due Dee Option eats

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



APRIL 7 1923.] THE CHRONICLE 1515

Quotations for Sundry SecuritiesNew York Bond Record-Concluded-Page 5
BONDS

N . Y . STOCK EXCHANGE
Week ending April 11

t 31

# 4
... a.

Priec
Friclag
April 6

Week's
Range or
Last Sate

; et r I
g. 4.
,0 1

Range
Since
Jan. 1

Bid Ask Low High N o .. Low HighN Y Teiep let & gen et 4548_1939 MN 93 Sale 91 93 80 9088 9430-year deben s 1 68_ _ _Feb 1949 F A 104 10434 10312 104% 74 10314 108%20-year refunding gold 0_1941 A 0 1043  Bale 10288 10438 128 101% 10714Niagara Falls Power let 58_1932 .1 J 9834 Sale 9833 984 7 983,3 101Ref dr gen Cs 81932 A 0 103 Sale 1018 103 17 10112 108Niag Lock & 0 Pow let 50_1954 M N 9713 Sale 9712 9712 1! 9712 984No Amer Edison 83 1952 M El 9334 Sale 92 9334 51 92 96Nor Ohio Trac & Light 6s__ _1947 M S __ _ _ 90 90 9134 5 90 95Nor States Power 25-yr Is A1941 A 0 8734 Sale 8758 8812 57 87% 93let & ref 25-year Os Ser B_ _1941 A 0 9912 Sale 9834 9912 28 9812 102Northweat'n Bell T lot 7e A..1941 F A 107% Sale 10714 1074 115 10714 108NorthW T 1st fd it 450 gtd_1934 J J - - - - ____ 91% 915 15 9188 9138Ohlo Public Service 754s 1948 A 0 10612 10712 10612 107 5 101 108Ontario Power N E let 5s_ _ _ _1943 F A 9313 Sale 9312 94 9 9312 9914Ontario Transmission 5s_ __ _1945 PA N 93 94 94 Mar'23 ____ 94 90Otis Steel 8s 1941 F A 10018 Sale 100 10014 9 9712 101121st 25-yr a f g 754s Set 13_1947 F A 94 Sale 93 94 25 92 9534Pacific 0 & El gen & ref be_ _ _1942 J J 8988 895 89 9013 37 88 9314Pao Pow A Lt let & ref 20-yr be '30 F A 9178 Sale 9134 92 8 89% 94Pacific Tel & Tel 1st 5s 1937 J J 90 Sale 955 9712 37 9514 99885s 1952 MN 8834 Sale 88 8834 168 88 9213Packard Motorcar 10-yr 8e_ A 0 10753 Sale 10738 10712 6 107 10812_1931
Pan-Amer P & T let 10-yr 7s_1930.F A 1024 Sale 10212 103 10 102 1055sPat & Passaic G & Elcons g 5s 1049 M S 904 96 94 Jan'23 ___ 94 94Peep Gas & C 1st cone, 68,1943 A 0 108 Sale 1075 108 2 107 108RefundIng gold 55 1947 M 5 8788 Sale 87 87% 15 87 9312Philadelphia Co 8s A 1944 F A 10014 Bale 9858 10014 117 9812 102Pierce-Arrow 88 1943 M 5 791 Bale 79 8014 69 76 8234Pierce Oils 1 8s 1931 J D - - - - 9518 9518 9514 5 94 98Pleasant Val Coal let g a! 58_1928 .1 J 8714 ---- 89 Feb'23 -- -- 89 90Pocah Con Colliers 1st a 1 58_1957 J J 92 Sale 91 92 I 91 94%Portland Gen Elea let 5e_ _ J .1 9312 95 95 Mar'23 ____ 93 9512_1935
Portland fly let & ref bs_ _ _ _1930 MN 8812 8713 8613 Mar'23 ____ 8414 88Portland fly Lt & P let ref be 1942 F A 84% 844 8412 8412 5 8334 87Ca B 1947 pa N 95 Sale 9413 95 6 93 9612let dr refund 754e Ser A_ _ _1946 M N 104 10412 104 104 3 104 10714Porto Rican Am Tob 8s 1931 M N 10518 107 10514 Mar'23 ____ 103 10514Prod & Ref at 8e(with warnts)'31 J. D 133 13612 132 13312 8 123 13312without warrante attached_ J D 10714 Bale 10812 10714 17 106 108%_ _
Pub Berv Corp of NJ gen be_1959 A 0 84 Bale 8234 84 45 8118 88Punta Alegre Sugar 7e  1937 J .1 119 Bale 11312 120 328 10514 124Remington Arms 8e 1937 M N 9212 93 908 93 14 9078 08,2Repub I & S 10-30-yr be a f_ A 0 8912 91 89 90 12 89 9614_1940
550 1953 1 J 90 Sale 8912 9014 177 89 9434Robbins dr Myers let 25-year at
gold coupon 7s 1952 .1 D 9722 -- - 9712 98 6 9712 99Koch & Pitts Coal & Iron 5e...1946 M N 91 -- -- 988  Jan'23 __-- 9888 9888Rogers-Brown Iron Co 20-year gen
.03 ref mtge gold 7s. 1942 NI N 9012 Sale 90 9012 4 8914 93_ _.  

St Joe RY, L. N & P 521 1937 MN 7534 ---- 7512 Sept'22 ____ - - - - - - -St Joseph Stk Yds lat g 43-4e_ 1930 1 J 8478 _ _ .._ 857  Dec'22St L Rock Mt & P 6e stmpd_1955 .1 J 80 86 82 hiar'23 ____ 82 85St Louie Transit 5s 1924 A 0 -------- 62 Mar'23 .... 62 62Saks Co 7e 1942 m 5 10034 101 10012 101 34 10011 10214St Paul City Cable as 1937 J J 93 94 98 Jan'23 __-_ 93 93Ban Antonio Pub Ser 6s 1952.7 J - - - - 94% 9311 Mar'23 ____ 9312 9434Sharon Steel Hoop let 8s ger A1941 M 5 9812 99 98 9834 17 9714 104Sierra & Ban Fran Power 6s_1949 F A 82 887a 8212 8212 2 8212 8712Sinclair Cons 011 16-year 78_1937 11,1 5 100% Bale 9912 10014 147 99 101,2Sinclair Crude 011 53413 1925 A 0 99 Sale 981s 98% 88 9788 100%as Feb 1926 F A 99 Sale 99 9918 66 98 9912Sinclair Pipe Line 5s 1942 A 0 8614 Sale 84 8612 397 83 8912South Porto Rim sugar 78_ 3 D 10014 Sale 100 10034 46 99 102
_Dm

South Yuba Water 68 1923 J .1 912  _-__ 112 July'04 ____ ____ __ __South Bell Tel & T lets! 58_1941 J J 913a 9113 9034 9213 50 904 9514Stand ,:Js & El con's 183 1926 .1 D 9812 99 9814 99 14 9878 997Standard Milling lot Is 1930 M N 97 Salo 97 9712 5 9534 9734Standard Oil of Cal 7s a1931 F A 10512 Bale 105 10512 73 103 10712Steel & Tube gen of 7s ser C_1951 J1 .1 100% 101 100 101 21 100 106Sugar Estates (Orient!) 7s M S 9612 97 9012 9(113 2 96 99_ _1942Syracuse Lighting let if 53___1951 .1 D 9118 92 91% Jan'23 ____ 9112 9112Light & Power Co col tr of 58 '54 3 J 8458 86% 84% 8488 32 8412 86%Tenn Coal! de RR gen bs_ J J 9878 Sale 9812 10012 4 9812 10112_ _1951Tennessee Cop let cony 6e__1925 MN 10014 1001e 100% 10088 6 100 100%Tennessee Elea Power 6s ,5947 J I) 9273 Sale 9_2_ 9312 24 92 9488Third Ave let ref 4s 1960 J 59 Sale Do% 60 37 58 6212Ad] income be 81960
.11
A 0 5434 Sale 5312, 5778 144 5312 6314Third Ave fly let g be 1937J J 9214 94 9212 9212 3 9212 9514Tide Water 011 834e l931 IF A 10212 Sale 10228 10234 24 102 105Tobacco Products 317, 1931 J D 104 Sale 104 1043 16 10234 100Toledo Edison 7e 1941 M 5 10814 Sale 1054 10834 23 10518 1074Tol Tree, L & P fie 1925 F A 9818 98% 97,2 977 13 9712 9914Trenton 0 & El let g641 1949 M 8 91 -- -- 95 Jan'23 ____ 95 96Fri City Ry & Lt let e 1 5e_ A 0 9934 10018 9i)4 Feb'23 ____ 9954 100,4_,1923Uudergr of London 454e_ J J 9312 _ _ __ 9314 Mar'23 ____ 90% 9314_ _ _1933

Income 83 1948 J .1 8784  8814 Mar'23 ____ 8814 88,4Union Bag de Paper 65 1942 M N 9012 Sale 96 9612 17 98 99Union Elec Lt & P let g 58__ M S 9514 90 95% Mar'23 ____ 95 9714_1932Union Elev (Chic) 5s 1945 A 0 --------86 Sept'22 ____ __ _ _ __ _ _Union Oil be 1931 J j 9312 9812 95 Mar'23 ____ 95 95ns 1942 F A 100 10078 99% 101 84 9978 1025Union Tank Car equip Ts__ F A 10318 10314 10234 10334 8 10214 104_1930United Drug cony 88 1941 .1 13 111 Sale 111 11112 17 110 11313United Fuel Gas let s 1 6e 1939 J J 9514 Sale 95% 9512 27 9514 98United Rys Inv 5s Pitts Issue 1926 PA N 9614 Bale 96% 9612 89 8714 9814United Rye St L let it 4s_ _ _I934 J j 59 Sale 5812 597 51 5812 83%United SS Co Ltd (The) Copen-
hagen int me 15-yr e f Gs_ _1937 M N 9012 Sale 90% 91 14 8812 91United Stores Os 1942 A 0 99 Sale 983s 9914 69 9838 10114IJ 8 Hoffman Mach Se 1982 J 100,2 101 10014 10112 7 10014 10312US Realty & I cony deb it 613_1924 J .1 100 10012 100 100 2 99 10012US Rubber 1st & ref 5s ser A..1947 J J 8512 Sale 85 8588 125 85 891210-year 754s 1931)F A 108,2 Sale 10512 108 15 10512 109II 13 Smelt Ref & M cony 68_1928 F A 10034 Sale 100 10034 20 100 102IJ S Steel Corpj °our/ 01983 MN 10234 Sale 1004 103 227 10034 104if 10-80-yr beim 01963 MN ---------101        Mar'23___ 100 103Utah Light &Traction 5s_ A 0 8214 822 82 8234 29 82 88_ _1944

Utah Power & Lt let be 1944 F A 87% Bale 8714 88 48 8634 9224Utica Elec L & Pow 1st a 2 50 _1950 J J 95 -- - - 95 Mar'20 ____ -- -- -- --Utica Oas & Elec ref be 1957 J .1 88 9112 90 Mar'23 ___ 90 924Victor Fuel Co 1st s f tat 1953 J j 6015 637 56 Nov'22 ___. - - - - - - - -Va-Caro Chem let 15-yr 5s_1923 J D 100 Sale 100 100 48 100 10014Cony deb as el924 A 0 0912 Sale 9912 9912 3 9912 100127s 1947 J D 9018 Bale 88 92 387 88 9812-year a 1 7545 1937 J .1 8334 Sale 8084 90 189 8034 9818without warrants attached__ J J 8111 Sale 80 8714 88 80 9312Vi Iron Coal & Coke let g 513_1949 M 5 92 9513 9222 9212 I 9212 95%Pa Ry Pow 1st & ref 511 1934.1 .1 8414 8513 8414 88 11 84 87Vertientes Sugar 7e 1942 J D 96,2 Sale 9812 97 48 96 98Warner Sugar 70 1941 .1 D 102 Sale 102 1024 48 102 106Wash Wat Power a 1 as 1939 J .) 981. 99 9814 9838 7 9814 9912Westches Ltg g be etmpd gtd_1050 .1 D 047  9714 9478 Mar'23  9478 974West Penn Power Ber A fai_ ,.1946 M S 00 Sale 8913 9312 53 8912 94let 40-year es Series C _1958 J D 10112 Sale 10112 10134 21110012 102%1st series D 70 c19413 F A 10412 104% 10434 10712 29, 104 108Western Union coil tr cur be. _1938 J .1 9612 Sale 9612 96% 5' 90 9911
Fund & real estate it 4540._1950 M N 90 Sale Ws 90 71 8934 9212
15-year 6340 g 1938 F A 10888 Bale 10634 10853 44 106 11172Westinghouse E & M 70 1931 MN 107% Sale 10712 10714 53, 107 110Wickwire Elpen Steel let 78_1935 J .1 95 Sale 0378 9533 30; 937 98Wilson & Co let 25-yr of 6s_1941 A 0 98% Sale 96 9914 113 8534 10210-year cony et as 1928 J D 95111 9522 03% 9512 140 9214 97,2Temporary 754s 1931 E A 100 Bale 9634 102 3541 9834 105Winchester Arms 7411 1941 A 0 10114 Bale 10012 10134 2410022 104

1
'No price Friday; latest bkl and asked. a Due Jan, 8 Due Apr. C Due Mar. e DueMay. I Due June, hDuiJUlJ. 1 Due AUL to Due Oot. SDUBDOI. *Option Bale.

All bond prices are "and Interest" except where marked "1.'
Standard Oil Stocks Pal

Anglo-American Oil new £1
Atlantic Refining new _ _100
Preferred 100

Borne Scrymser Co 100
Buckeye Pipe Line Co_ _ _ 50
Chesebrough Mfg new _100

Preferred new 100
Continental Oil new  25
Crescent Pipe Line Co_ 50
Cumberland Pipe Line new,,
Eureka Pipe Line Co_ _ _100
Galena Signal 011 com_ _ _100

Preferred old 100
Preferred new 100

Illinois Pipe Line 100
Indiana Pipe Line Co__ _ 50
International Petrol (no par)
National Transit Co_ _12.50
New York Transit Co_ _ _100
Northern Pipe Line Co_ _100
Ohio 011 new  26
Penn Mex Fuel Co  25
Prairie 011 dr Gas new_100
Prairie Pipe Line new  100
Solar Refining 100
Southern Plpe Line Co_ _100
South Penn 011 100
Southwest Pa Pipe Lines.100
Standard Oil (California) 25
Standard Oil (Indiana)_ 25
Standard Oil (Kan) new 25
Standard 011 (Kentucky) 25
Standard Oil (Nebraska) 100
Standard 01101 New Jer_ 25

Preferred 100
Standard Oil of New Y'k, 25
Standard 011 (01110) new-__

Preferred 100
Swan & Finch 100
Union Tank Car Co__, _100
Preferred 100

Vacuum 011 new  25
Washington Oil  10

Other 011 Stocks
Atlantic Lobos 011 (no par)

Preferred 50
Gulf 011 (new)  25
Humble 011 & Ref new - 25
Imperial 011  25
Magnolia Petroleum_ . _100
Merritt 011 Corporation_ 10
Mexican Eagle 011  5
Salt Creek Producers_ _ _ _10

Public Utilities
Amer Gas & Elec new _ (0)
Preferred  50
Deb 8s 2014 MAN

Amer Light & Trac, corn _100
Preferred 100

Amer Power & Lt, com.._100
Preferred 100
Deb 61 2018 M&B

Amer Public Util, com_ _100
Preferred 100

Black.stoneVaIG&E,com 50
Carolina POW & Lt, com_100
Cities Service Co, com_100

Preferred 100
Cities Service BankersShares
Colorado Power, com_ _ _100

Preferred 100
Com'w'th Pow, fly & Lt _100
Com'w'th Pow.Corp.pref100
Consumers Power pref 100
Elec Bond & Share, pref _100
Federal Light & Tres 

Preferred 100Lehigh Pow Sec__ (no par)
Mississippi Riv Pow, com100
Preferred 100
First Mtge 5s, 1951_ _J&J
f g deb 78 11335___53&N

Nat Pow & L, com_ (no par)
Preferred  (no par)
Inc 7e 1972 J&J

Northern Ohio Elec (no par)
Preferred 100

North States Pow, com_100
Preferred 100Nor Texas Elec Co, com_100
Preferred 100Paelfic Gas & El, 1st pref 100Power Secur, coin_ (no par)
Second prof (no par)
Coll trust 65 1949 _ _J&D
Incomes June 19413„F&A

Puget Sound Pow ,k Lt _ _1006% preferred 1007% preferred 100
Gen M 734o 1941_ _ _M&N

Republic fly A Light__ _100
Preferred 100South Calif Edison, com_100
Preferred 100

Standard Gas & El (Del) 50
Preferred  5

Tennessee Elm Pow (no par)2d preferred (no par)United Lt dir Rya, com_100
let preferred (6%) _100

Western Power Corp__ _100
Preferred 100Short Term Securities-Pc

Am Cot Oil 6s 1924_ _M&S2Amer Tel Az Tel 651924_E&A
Anaconda Cop M in 68'29 J&J
7e 1929 Series B J&J

Anglo-Amer 0117 34s'25 A&O
Arm'r&Co7sJuly15'304&315
Deb 68 J'ne 15 '23 J&D15
Deb 135 J'ne 15 '24.J&D15Beth 81 7% July 15'23.1&115

Canadian Pac 6s 1924 MAS2
Federal Bug Ref 610'24..M&N
Hocking Valley 63 1924 M&S
Interboro lIT 88 1922_M&S
K C Term fly 63'23 MAN15
654s July 1931 J&J

Lehigh Pow Sec 68 '27..F&A
Sloss Shelf S & I fis '29_F&A
S Rubber 754s 1930_FA A

Joint Stk I.end Bk Bonds
Chic Jt Silt Land Ilk 53_1951

521 1952 opt 1932 
550 1951 opt 1931 oi 1952 opt 1932 

Md.
.1638
130
11412
140

88;25
113
*43
020
111
110
69
112
108
166
*9913
02112
•25
130
1013
077
•17
229
10912
200
110
165
85

:6544%
.49
•100
24.5005

118
*4414
306

•11612
32
05
108
05234
.25

0434
•18
06414
*37
0118
153
•9
•8
*2378

•3714
543
9312
123
90
176
83
94
29
47
6812
70
178
69
017%
23
92
3212
70
86
9812
*8112
6912
022%
23
80
89
100
052
084
8912
•7
28
90
9012
73
73
9012
.2
•12
71

.f40
50
78
101
103
15
45
1011
119
030
•50
•15
*47
105
77
33
81

r Cent
88
1001
101
lO3's
10212
1047
100
100
1002a
1001
100%
100%
98
1001
10312
93
96
107

10212
10212
105
101

Act.
16%
135
117
145

82309
115
44
21
113
117
71
114
110
168
10012
21%
2512
133
108
78
19

232
11012
203
112
107
87

854524
4912
101
2450534

11612
4412
309
11712
35
96
110
53
27

5
25
6112
3712
119
155
10
10
2418

3814
45
95
127
93
179
85
9512
31
50

73
180
6912
1814
24
96
35
7112
89
9712
8312
72
23,4
25
83
91
102
64
86
91
9
31
99
9212
76
76
91%
6
16
77
45
52
81
103
105
17
48
10312
122
32
52
17
50
115
SO
35
84

8912
10034
10112
1033a
1027s
1051s

- - - -
10012
10012
101
100%
99
100,2
105
94
97
108

10314
10314
108'

RR. Equipments-Per CI.
Atlan Coast Line fla 
Equipment 8545  

Baltimore & Ohio 8s 
Equip 454e & 5s 

bluff Rods & Pitts equip 6e 
Canadian Pacific 4540 & 6s_
Central RR of N .7 6s 
Chesapeake & Ohio as 
Equipment 6340 
Equipment 55  

Chicago Burl & Quincy as_ _
Chicago & Eastern ni 554e.. _
Chicago & NW 4545 
Equipment 135  
Equipment 6345 

Chic RI & Par 450 & 5s 
Equipment 68  

Colorado & Southern
Delaware & Hudson fle 
Erie 434s A 50 
Equipment 60  

Great Northern Its 
Hocking Valley 63 
Illinois Central 4555 4. 50_. 
Equipment8s 
EQ ulpment 70 & 6558- -

Kanawha & Michigan -
EquipmentEquipment 434e 

Louisville & Nashville 5s 
Equipment as 
Equipment 854e 

Michigan Central 55. as- -
Minn St P & 58 7.8 434s& 51
Equipment 6340 & 70-  -

Missouri Kansas & Texas be
Missouri Pacific as & 6548 
Mobile & Ohio 454e, 50 
New York Central 4 As, 5e _ -
Equipment 6s 
Equipment 75 

Norfolk & Western 4 Xs_ _
Northern Pacific 70 
Pacific Fruit Express 7s 
Pennsylvania RR equip (3s-
Pitts & Lake Erie 655s 
Equipment as 

Reading Co 4545 
St Louis & San Francisco 58_
Seaboard Air Line 454a & 5s_
Southern Pacific Co 434a 
Equipment7s 

Southern fly 4540 A be 
Equipment 6s 

Toledo A Ohio Central 88 
Union Pacific 7s 

Tobacco Stocks
American Cigar common.100

rr  Preferred
Amer Machine & Fdry 11g00
American Tobacco scrip_ _
British-Amer Tobac ord_ iii
Brit-Amer Tobac, bearer tl
Helme (Geo W) Co, new, 25
Preferred100

iriirlpe. Critagl.TmoabcohfinGeryll & Irel'di

Johnson Tin Foil & Met _100
MacAndrews & Forbes_100
Preferred 

Mengel Co 
Porto Rican-Amer Tob_ 100 00

Suerltil) e Ret Stores_ (no par) Schulte
Preferred w 1 100

Universal Leaf Tob com_100
Preferred 100

99 

100

Young (J S) Co
Preferred 

1001

Rubber oc 

( cin, 
100

Firestone Tire & Rub,com.10
a% preferred 
7% preferred 100

Preferred  

rred 
100

Gen'l Tire & Rub, com_ _ _50

eaGoodyr Tire& R, com.1100
Preferred 

Goody'r TAR of Can, pf_110000
Miller Rubber 1110
Preferred 100

Mohawk Rubber 
Preferred 

100

Swinehart Tire dr R,com _Inn
Preferred 100

Sugar Stocks
Caracas Sugar 
Cent Aguirre Sug corn, 2560
Central Sugar Corp.(no par)

Preferred 

Sugar

Fajardo Sugar 
100

Federal Sugar Ref, com_120 .
Preferred Pr

Godchaux Sug, Inc_ (no 911;0)
Preferred 

Great Western Sug new_ 12°56
Holly Sug Corp,com.(nopar) 

Preferred Pr 100
Juncos Central Sugar_  100

Nat 'mai Sugar Refining
-17)0 o

SantaCecillaSugCorp.pf .100
Savannah Bug, corn_ (no par)

Preferred 
West India Sug Fin,com_100
Preferred 

Industrial&Miscellaneous
American Hardware_ _1100°°
Amer Typefounders,com.100
Preferred 100

AtlasPowder  
01311ss (EW) Co, new _ (uo p1ar9)

Preferred  50
Borden Company, com_ _100

Preferred 
Celluloid Company 

Preferred 
100

Childs Co, common 

100

100
100

Preferred 100
Hercules Powder 
Preferred 100

International Salt  0
International Sliver, pf _ _100
Lehigh Valley Coal Sales. 50
Phelps Dodge Corp 100
Royal Baking Tow. com_100

Preferred 
Singer Manufacturing_ _ _110009

Basta.
5.70
5.40
5.80
5.40
5.45
5.25

55..6800
5.50
5.50
5.60
6.00
5.25
5.65
5.45
5.50
5.80
5.80

56.'6255
6.25
5.65
5.75
5.40
5.65
5.40

55..5805

555.. .4630°5

555...2°5°0

555...677555
6.45

55..76.50
555...24w

5..55005

585,17:10°5
5.85

555555......22437055055

83

•11285009

*2012
.2012
059
112
•1812

  57

8123
98
7351

  •80
.83
115
10955

Stks

108
108
and prc
*982512

• 1986012
87
501478

8_8_ __

104
16

6155
40

.20
098

1.2
1116 
6 7 
90
"24

"8857
045

10515
:0 51
13
5

40u82

4660

78
100
150
.25
'80
117
102
99
108
140
109
102

1°
9 0 

78 

 *82
1084

180
130
99
1171

,5.40
5.15
5.40
5.10
5.20
5.20

55..4300
5.25
5.25
5.30
5.50
5.00
5.35
5.15
5.10
5.40
5.40

55..5030
5.75
5.35
5.40
5.00
5.35
5.15

55..4100

555 .31155°

5555...41155

955...2330
5.20
5.35
56...232505
45..2900

55..2100

55..5025
455...9°155

65555.....:05015

88

.i.i925._

21
21
62
115
19,4
63

1393
101
8354

-g.8--
120
1
10152
115

ie; l-
985412

8_9__ _
_ _ _ _
50151182

94100

107
----

2701
60

22
98
2
4

118
70
105
28
92
90
50
90
103
103
1,
80
8605

6575

82
21600212

26
63
119
104
98
110
143
11013

111°74
90
25
84
185
143
102
120

• Per share. f No par value. 0 Basle, 4 Purchaser also pays accrued divi-
dend. • New stock I Flat price. S Lest sale. s Nominal. s Ex-cliv. if Ex-
rights. t Ex-ertock (Hy. aEx club and stock alvidentle.

Digitized for FRASER 
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. 1516 BOSTON STOCK EXCHANGE-Stock Record se.:27:...

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT.

Saturday. Monday. nastily. Wednesday. Thursday. Fritlas

Mar. 31. April 2. April 3. April 4. I April 5. April 6.

Bales
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jas. 1 1923.
PER SHARE.

Range for Previous
Year 1922.

Lowest Highest Lowest Highest

145 145 1'4 145
7934 7934 80 8013
9912 994 .99 100

*1184 120 *118 120
10112 10112 10113 102
18 18 1714 18
*24 27 *24
*-_-- 30 *.___ 30

4013 42
*39 40 39 39

56  56 M -55 +__-_ 58

15713 1574 n57i3.15713 
--

*15713 -
324 32% 31 /1-3-4 29 -6012 3012 3612
*70 7012 .70 704 *____ 7012 *-- - 704

*---- 64 6213 631/4 62 63 *____ 83

44 44 +44 44 44 4._ ___ 41

▪ ___ 4213 *____ -4213 414 42 411/4 4112

*3713 _ 3713 371/4 *34 374 3713 374

182* -1833 18 183* 18 1814 18 1814
75 75

90 90 *90
80 81) 77 77 784 *7714 -808080

*212 3
1714 1714
122 122%
984 99
82 82
•15 17
*17 18
1064 1064
•.10 .15
23% 23%
43t2 4

•1012 11
1164 11714

213 2%
1713 18
12114 122
99 9914
81 81
*1513 17
*17 18
1064 1064
.10 .11
23% 24
334 334
1058 1034
115 11813

143 145 143 143
80 8012 80 80
*99 100 *99 100
118 118 118 118
101 10112 10012 10113
171/4 1713 174 18
*24 26 *25 26

_ 28 28
404 lois 4014 4014

*3713 40

91 •iii"

+21/4 2%
1713 174

12114 12134
98% 99
80 81
*16 17
*16 17
105 10812
*.10 .15
22% 2313
*34 4
104 1034
113 11513

1661z 187 16613 167 165 107
*7 8 *7 8 7 7

•____ 22 *.___ 23 •____ 23

*1334 1414 138  14 •138  1414
*18 191/4 18 184 18 19

594 591/4 59 5913 59 59
*40 41. 40 41 40 40
*17 20 +17 20 19 19
63 63 62 63 62 62
*258 3 *253 3 +24 3
*7 8 *7 8 *614 8

ii4 -64
*10 104
85 88
704 7013

*1170 171
121/4 1384
231z 2312
82 82
7% 713

11634 11634
*18 1813
97 97

.0:16 1612

*33 314
*1 113
106 10612
*24614 47
934 934
52% 5314
27 27
28 284
*4114 42
1012 11
26 27
1638 16%
3034 31
38 38

*/.40 41
*1112 12

•.50 .80
804 8034
+.20 .45
*27 28
*273 314
13% 1353

*17 1713
365 365
*8 813
12 12
4334 444
4 4
1013 104
*218 213
*313 4
•
10.54 10534
1004 10013 '3-- 100
2913 30 28 29

312
•134 2
4 4
*214 212
*238 213
*3 312
5 5
*24 313
62 63
224 221

.05
37

.80 80
5% 5%
9% 9%
+1% 2
*2814 29
4012 4012
*3314 334
45 4514
48 4812
.81 .81
*.50 1
*214 23
2 2
*1 11
.40 .4
4,14 43
213 212
1 1
134 134

*114 113
10 11

10534 10813
47 47
*8 10
52% 5313
27 27
2713 2814
*411/4 42
1013 1013
2673 28
164 16%
31 31
*37% 38
*40 41
•1113 12

*7 71/4 613 714
*10 1014 *10 1014
84 85 84 844
70 701/4 70 70
170 170 *3_ _ - 170
*12 13 1211 1213
234 24 24 2414
*80 83 80 83
7% 714 612 7

*.30
11614 117 11634 117
*18 1813 •1734 18
97 971/4 9634 97
*164 17 164 1612

*3 34 *31s
*1 113 *1

1054
47

31
11

106
4712

*8 10
5134 52%
27 27
274 28
41 41
10 11
*26 27
1613 1634
30 304
374 374
*40 41
•1113 12

*.50 .80 *.50 .80

*.20 .50 *.20 .45
79 80%1 7814 79

264 2613. •26 28
278 2731 3 3
1313 133* 1213 13

17 17 •164 17
356 365 355 382
8 84 .8 8

*11 12 10 11
4314 44 4234 433*
44 44 34 4
973 10 94 91/4
213 24 2 2
31$ 4 3% 34

•.60 1 •.60 1
106 103 1064 10914

98 100
27% 28

*z3 3is 4428 324
•134 2 *14 153
*4 41s *4 44
•24 234 23* 23*
*214 234 *214 234
•3 314 314 314
434 5 434 514
*251 3 *24 3
61 62 6034 61
21 22 21, 214

*____ .05
*---- 37

__ 82
*z573
9% 10
*1% 2
27 29
38 404
*314 334
434 4413

•____ 48
•.80 1
•.50 1
*214 234
2 234
.75 114
.44 .44
434 434
238 214
*1 114
1$4 134

*114 112
9121 912

253 253
18 18

12114 12134
99 09
*80 ____
*16 17
*16 17
105 1054
*.10 .15
23% 24
*313 4
104 104
115 117

166 1664
*6% 7%

23

13% 13%
184 1813
59 69
404 401/4
17 17
62 62
*213 3
"7 812
_
7
1014 1014
344 84%
70 7013
170 170
12 12
24 2414
*82 83
7 713

•.30 _
11614 1-161;
•174 18
97 9712
164 1612

*313 31z
*1 14
10512 10573
46 46
*8 10
50 544
27 2712
2734 28
424 4258
1013 104
*26 27
16% 1834
3013 3034
37 374
*40 41
*114 12

*.50 .80
79% 80
*.20 .45
2633 264
*213 3
12% 13

*1613 17
360 363
71/4 734
11 11
43 4353
34 31z
94 934
*2 214
*314 334
4..60 1
1104 112
99% 99%
28 28
*8234 314
14 113
44 418
*2 212
*214 234
*3 312
434 5
212 24

*Anis 63
2012 21

37 ____ 37
80 80 z80 82 •z80 82
6 0 534 58 *3534 6
912 1014 *934 1014 912 98

•158 21/4 134 134 134 134
2613 27 *2673 28 2673 2678
*37 40 40 40 40 40
*34 34 34 358 "314 353
43 43 45 45 44 44
•46 4734 *46 48 48 48
•.75 .95 *.80 .95 +.80 1
•.50 1 •.50 1 '0.50 1
•24 234 2 3 +21/4 3
2 213 234 2 213
*1 114 *1 114 1% 114
. .43 .40 .40 *.40 .45
453 473 47 514 5 518
213 234 2% 213 213 213
1 1 1 1 1 1
134 13 •14 2 *14 2

*114 14 *114 14 114 112
O9 10 *94 10 Olt 94

14334 144
8014. 804
09 99

*119 120
1004 10112
18 18
*24 26
*28 30
4013 41
*36 40
*53 55
•15713
30 30%
70 70
82 62
44 44
4112 4134
3712 3712

144 144%
80% 8013
99 99
119 120
1004 1014
17% 18

j57I 1571
301z 304

62 62

3713 3713
*18 181z 1814 18%
'75 80

90 00
78 80

Blares Railroads
187 Boston & Albany 100 143 Apr 3
190 Boston Elevated 100 791 Mar31
43 Do pref 100 97 Jan 9
73 Do let pref 100 118 Jan 2
164, Do 2d pref 100 9913 Mar22
486, iloston & Maine 100 168* Jan19

I Do pref 100 2112 Jan 2

20, Do Series A let pref 100 2712 Jan24

105 Do Series B let pref 100 40 Jan17

18, Do Series C let pref 100 36 Jan22

10, Do Series]) lst pref 100 55 Apr 3

151 Owiton & Providence 100 15713 Mar2I

7151 East Mass Street RI Co_100 18 Feb15

1 Do 1s1 pref 100 67 Feb24

176 Do pref B 100 53 Feb24

651 Do adjustment 100 8413 Feb13
4501 Tait Mass St Ry (tr ctfs)_100 3413 Feb15

106 Maine Central 100 374 Mar 7
4921 NY N H & Hartford 100 168* Jan15

50, Northern New Hampshire_100 75 Apr 4

15
113

--- --
2

*24 3 24 213 135
174 18 ____ 

- 
281

12113 12173 12134 122 3,226
9713 98 97% 98 261
.
80- 

_ 158
*16 17 16% 1 -814 40
.16 17
los 106 --- 203
*.10 .15
2318 2313 24 214 2,048
*312 4 334 334 100
104 10% 11 1114 439
117 11878 119 119 1,315

168 16713 16313 1674 511
713 74 8 8 50
22 22 214 22 23

+134 173
*18 19 19 19% 940
58 584 59 594 147
40 41 4153 413* 354
.15 20 10
*62 63 62 6213 211
*24 3 28 28 135
*634 8

7l 78
*10 101z
84 8434
70 704

*z1136 169
12 12
2413 25
8113 8113
718 7%

•.30
116 1161/4
19 19

. 9813 96%
17 17

713 8

83I 84
70 704

+165 169
12 1214
24 2412

7 712

116 11614
19% 1973
9813 9812

*31; 313
*1 14 ____
10514 106 1054 1-06 - --- i,-11
46 47 ____

__

_ _ _ 57
*8 10 ____ _ 50
504 51 5013 V - 20.036
27 27 2613 2613 865
2734 28 272 2814 4,200
*4214 4234 42 427 753
1012 1012 1013 104 782
26 2613 26 26 267
164 1612 1613 1678 1,360
3034 32 3173 3313 4335
37 37   -------- -127 
41 41 __-- _ 30
*1113 12

--- Tho
50
544
254
25

1,695
264
104
465

175
200
754
60

•.50 .80 *.50 .70
79 791; *78 80
•.25 .50 *.25 .69
*25 27 26 26

253 234 *25* 3
13 13 1314 14

•1613 17 17 17
359 362 360 364
74 713 74 71

*10 1113 *10 111
4234 4313 428 43
31/4 31/4 31/4 34
gis 94, 91/4 gis
2 2 *2 214
*314 34 *34 313
*.80 1
11112 113

*39814 100
28 28
*z234 314

153 1%
4 4
218 213
*214 2%
314 314
434 54
212 213

6134 62
21 21

*.80 1
11212 11514
OD% 100
27% 2814
273 2
*152 2
*4 44
2 2
*214 234
*3 313
44 434
*211 g
61% 621
21 21

*80
* 584 6
9% 10

214
2713 271
*38 40
*34 4

441
481
1

412,

4414
48
*.85
•.50 1
*2 21
234 21
*1 1
+.40 .45
5 514
112 212
*1 Vs
•134 2
*11/4 1ts
912 10

37
82

------

220

95
140

3,540

150
270
830
135

1,861
1,440
1,120
184
170

6,525
78
620

130
51
120

40
954
93
226

1,045

------

65
115

1,055
120
626
171
50
241
160
so
410

1,795
504

2,250
8,108
1,022
390
340
110
110

Norwich & Worcester prat _100
Old Colony 100
Rutland pref 100
Vermont & Ma2sachusetts-100

Miscellaneous
Amer Pneumatic Service_ 25
Do prof  50

Amer Telephone & Teleg_100
Amoskeag Mfg No par
Do pref No par

Art Metal Construe Inc__ _ 10
Atlas Tack Corp No par
B.:Won Cons Gas Co. pref.. 100
Boston Mex Pet Trus No par
Connor (John T)  10
Ewa Boston Land  10
Esstern Manufacturing  5
Eastern SS Lines Inc  25
Do pre!  ao

Edison Electric Illum 100
Eider Corporation No par
Gliveaton-Houston Elee__100

Gardner Motor No par
Greenfield Tap & Die  25
Hood Rubber No par
Internat Cement Corp_No pa
Internat Cotton Mills  50
Do prof 100

International Products-No par
Do pref -------- ......100

Island Oil& Transp Corp- 10
Libby. McNeill & Libby  10
Loew's Theatres  25
Massachusetts Gas Coe...._100
Do pref 100

Mergenthaler Linotype loo
Mexican Investment Inc_ 10
Mississippi River Power-100
Do stamped pref 100

National Leather  10
 New England 011 Corp 
New England Telephone-100
Orpheum Circuit Inc  1
Pacific Mills 
Reece Button Hole  10

Reece Folding Mach 10
Simms Magneto  5
Swift & Co 100
Torrington  25
Union Twist Drill  5
United Shoe Mach Corp  25
Do pref  25

Ventura Consol 011 Fields- 5
Waldorf System Zoo  10
Waltham Watch dB comNoPar

Preferred trust etre 100
Walworth NI anufacturIng- 20
Warren Bros  50
Do lit pref  50
Do 2d pref  50

Wickwire Spencer Steel  5
Mining

Adventure Consolidated__ _ 25
Ahmeek  25
Algomah Mining  25
MMus  25
Arcadian Consolidated  25
Arizona Commercial  5

Bingham Mines  10
Calumet & Hecht  25
Carson Hill Gold  1
Centennial  25
Copper Range Co  25
Davia-Daly Copper  10
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated  25
Helvetia  25
Island Creek Coal  1
Do prof  1

Isle Royale Copper  25
Kerr Lake  5
NOW02118W Copper  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley Mine  5
Mass Consolidated  25
Mayflower-Old Colony  25
Michigan  25
Mohawk 25
New Cornelia Copper  8
New Idris Quicksilver.... 5
New Rive: Company 100
Do prof 100

Nipissing Mines  5
North Butte  15
Oilbwai Mining  25

Old Dominion Co  25
Osceola  25
Park City Min & Smelting_5
Quincy  25

St Mary's Mineral Land- 25
Shannot.  10
South Lake  25
Superior  25
Superior & Barton Copper- 10
Trinity Copper Corp  •  
Toulumne Copper  a
Utah-Apex Mining  a
Utah Consolidated 
Utah Metal & Tunnel  1

Victoria  21

Winona  25
W0117efille    25

149 Jan 9
84 Jan 5
100 Mar 6
122 Mar 7
106 Mar 5
204 Mar 2
27 Feb13
3213 Mar 1
48 Feb 6
42 Mar22
59 Feb 7
1604 Jan25
35 Mar22
72 Unit)
65 Mar19
46 Mar22
45 Mar2
43 Jan 2
224 Jan30
84 Feb 3

90 Mar19 100 Jan 3
73 Jan20 81 Feb14
32 Mar 9 3818 Feb20
91 Apr 3 98 Janll

213 Feb211 34 Jan 9
16 Mar 7' 20 Jan10
1213* Jan31 12534 Mar14
:88 Jan 8 112 Jan 5
80 Apr 3 88 Jan 5
15 Mar t 1613 Mar14
17 Feb 2' 204 Feb14
105 Jan22' 10813 Feb24
.10 Jan18, .30 Jan25
20 Jan 13' 27 Mar19
34 Mar 31 4 Jan 2.
713 Jan25, 141/4 Mar 5
811/4 Jan101 12713 Mar22

165 Feb23 1.72 Jan 3
512 Mar 5 1078 Jan 2,

2113 Apr 6: 2913 Feb 5,

1034 Jan 2' 1558 Mar 3
18 Mar13, 24 Feb10
54 Jan 8: 634 Mar13
35 Jan 2; 44 Mar19
17 Apr 4 22 Feb19
61 Mar29 794 Jan10
2 Jan15 3 Mar20
5 Feb27 8 Mar15

614 Jan 2
10 Feb 8
824 Feb15
70 J/413 3
166 Mar19

734 Jan31
23 Mar27
80 Janie
612 Apr 3

.25 Feb 3
116 Feb 1
1713 Jan 6

:95 Jan 3
1513 Jan 4

8 Apr 6
1034 Jan 4
8713 Jan 2
73 Jan25
179 Jan 6
1434 Feb19
2814 Jan31
84 Feb14
8% Feb13

.70 Jan24
122 Jan 3
21 Feb15
190 Jan 2
18 Mar14

2 Janhlj 314 Mar15
2 Feb20 2 Feb20

10514 Apr 5 1091/4 Jan
48 Jan 2 SO Mar 9
713 Jan19 11 Mar 7

4478 Jan 2, 5534 Mar 8
25 Jan25 2814 Janll
274 Jan22, 30 Jan 2
36 Jan10 44% Marl!)

Feb15 13 Mar17
1513 Mar 6; 2913 Mar19
1114 Jan 5' 174 Feb17
254 Jan31 3419 Mar14
33 Jan17 3913 Mar14
36 Jan25 42 Mar15
114 Feb 6 124 Feb21

.25 Feb161 1 Feb28
56 Jan271 87 Mar 1
.30 Feb19 .60 Mar 2
19 Feb 5 34 Marl
213 Mar29 414 Mar
73 Jan 6 1413 Mar 2

17 Apr 2 19 Feb19
285 Jan 9 420 Mar 1
74 Jan 2 953 Feb13
7 Jan18 15 Mar 1
3534 Jan20 463 Mar 1
23* Jan 5 5 Feb23
734 Jan29 114 Mar 1
1 Jan18 258 Mar 5
214 Jan10 4 Mar 5

.60 Feb 2 114 Feb20
10112 Jan 4 11514 Apr 6
934 Feb15 10013 Mttr28
21 Janll 331/4 Mar 3
24 Feb 6 33* Jan 2
lla Jan 5 24 Mar 5
3 Jan 9 514 Mar 1
111 Jan.29 314 Mar 1
13* Jan 8 2% Mar27
14 Feb 1 414 Mar 3
313 Jan 2 7 Feb10
2 Jan 8 4 Mar17

5414 Feb 1 71 Mar 2
1613 Jan 1 2413 Mar 2

.05 Mnr23 .05 Mar23
36 Jan 9 361/4 Jan18
77 Mar 5 84 Mar16
512 Jan 4 634 Feb20
9 Jan 9 1234 Mar 1
14 Janll 23* Mar 5
184 Jan 5 324 Mar 1
2913 Jan27 46 Mar 1
3 Jan 9 4 Mar 5
3213 Jan30 50 Mar 2
89 Janl 1 5313 Mar 1
.40 Jan 9 113 Mar 5
.45 Jan 5 .75 Feb20

133 Jan20 314 Mar 3
lIj Mar28 334 Feb23

.75 Apr 2 14 Feb15

.40 Mara .65 Feb16
234 Jan 9 5% Apr 4
11s Jan19 3 Mar 5

.85 Jan31 158 Feb27
14 Feb 6 23* Feb28

.65 Jan22 18  Mar 5
74 Jan30 13 Mar 1

13014 Jan
734 Feb
9414 Mar
116 June
1014 Nov
14 Jan
20 Jan
22 Jan
36 Jan
30 Jan
40 Jan
125 Jan
18 July
66 Aug
51 July
28 July
29 July
274 Jan
1214 Jan
69 Jan

58 Jan
57 Jan
15 Jan
78 Jan

219 Dec
18 Feb
1145s Jan
104 Jan
80 Nov
14 Nov
13 Jan
104% Aug
.10 Sept
1534 Jan
3 Jan
7 Dec
884 Jan
42 Jan
156 Mar
8 Mar
28 Dec

9 Nov
17 Dec
43 Mar
20 Jan
20 Nov
60 Aug
118 Dec
54 Dec
.62 Apr
153 Apr
8 July
63 Jan
62 Jan
130 Jan
11 Dec
13 Jan
7213 Jan
6% Dec
.22 Deo

109 Jan
18 Jan
15434 Oct
121s Apr

1% Deo
.50 Nov
9214 Jan
J39 July
8 Mar
37 Jan
25 Jan
214 Jan
264 Jan
314 Nov
11 Nov
71i Feb
174 Jan
804 Jan
31 Feb
814 Nov

.50 Jan
56 Nov
.03 Sept
19 Dec
2 Mar
0 Nov

13 Jan
248 No

573 No
8 NOv
354 Dec
213 Nov
74 Nov
1 Apr
14 Aug
.50 Dee
814 Jan
88 Feb
18 Nov
8 Feb
1 Feb
214 Feb
1 NOv
1% Jan
113 Dec
21a Dec
.75 July
52 Nov
1514 Dec

.05 Dec
87 Jan
73 Jan

July
811 Oct
14 Dec
16 Nov
25 Nov
24 June
80 Nov
37 Nov
.25 Mar
.25 Dec

Dec
.90 Mar
11i Dec
.40 Nov
,1!4 Oct
1 Feb
.80 Dec
.75 Nov
.25 Jan
714 Nov

152 Mhy
8911 Sot
105 Sent
126 Sept
109 Sept
311s May
37 Apr
444 Apr
62 May
54 May
771s May
163 July
261s July
77 July
60 Nay
47 Attt
47 Aug
55 Oct
347k May
98 July

103% Dec
9814 May
5273 June
100 Aug

44 Jan
204 Aug
12814 Aug
121 Dee
91 Aug
204 May
22 May
107 Dee
.50 May
3073 Dee
• Apr
1414 Feb
894 Oct
48 Sent
185 Sept
18 MAY
39 Aug

164 Apr
2714 Feb
54% Dec
38% May
82 Jan
85 Dec
613 Mar
17 Apr
3 Jan
114 June
13 Jan
904 Nov
74 Oct
181 Oct
27% June
34 Aug
8512 Oct
111/4 Jan
5 Jan

125 Sept
28 Oct
192 Dee
16 July

Mar
713 Apr

1104 Sept
814 June
144 Feb
45 Mar
2713 July
334 June
89 Dee
1484 Apr
49 Apr
13 Oct
3584 Bent
3814 Oct
4414 July
21 May

1 Apr
06 May
.50 Apr
8213 Jan
438 May
1012 Junta

18% So
801 Aug
1614 Mar
134 Feb
4634 May
914 Jan
1214 Jan
373 Apr
al, Mar
274 Apr

116% June
9713 Nov
2634 May
44 Apr
313 Apr
5% May
214 Apr
214 May
4114 Apr
612 Apr
7 Apr
88 June
204 June

21s me
40 Feb
85 Oct
7 Jan
15 May
44 Apr
27 Jan
384 Aug
3% Nov
60 May
481s May
134 May
114 May
4% July
234 Oct
• Apr
.92 MAY
6 Mar
84 June
21s Apr
Ws Jan
234 Apr
16 May

• Bid and acted prices; no sales on this
 day. sEr-rights. 9Es-div1dend and rights. sEz-dividend. e Fa-stock dividend. a Assessment paid.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Mnrcls 31 to April 6, both inslusive.

Bonds-

Friday
st

Sale.
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Amount

Range since Jan. 1.

Low. High.

Amer Tel & Tel 48 1929  91 91 84,000 91 Apr 92% Jan
55 1946  9535 95% 3,000 95% Apr 98;4 Feb

Atl G & W I SS L 5s_ _ 1959 58 58 59 9,000 5155 Jan 62 Mar
Chic June & US Y 4s_1940  81 81 3,000 81 Jan 84 Feb
Eastern Mass St RR-

Series A 455s 1928  69 69 1,000 69 Jan 72 Jan
Series B 58 1948 7334 73 73% 6,450 73 Mar 7755 Jan
Series S C 65_ _ ..1925-29  98% 98% 400 98 Jan 9834 NI ar

Hood Rubber 75 1936 10134 101 10155 14,000 10055 Jan 10255 Jan
B C ClIn & Spr 55_ _ _ _1925  76% 7631 4,00 76 Feb 76% Apr
C Mem & B Inc 4s_ _1934  8655 8635 4,000 8655 Apr 87 Jan
Income Is 1934  85 85 5,50 85 Apr 8854 Jan

Mass Gas 4545 1929  9254 92% 8,00 92% Apr 96% Mar
Miss River Power .58_ _1957 8934 89 9055 8,500 89 Apr 95 Jan
New England Tel 55_ .1932 9634 9655 97 13,00 9635 Mar 99% Jan
New River .5s 1934
Punta Alegre Sug 75.1037  

86 86
11451

86
114%

14,00
2,000

85%
11434

Jan
Apr

86%
119

Jan
MarSwift & Co 55 1944 9234 91 9251 36.00 91 AP 98 Jan

Warren Bros 7 %s_ _ _ _ 1937 III 10755 111 48,000 10555 Feb 115 Mar
Western Tel 5s   94 96 11,00 94 Ma 98 Feb

Baltimore Stock Exchange.-Reeord of transactions at
Baltimore Stock Exchange March 31 to April 6, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Lost
Sole.
Price.

1Veek's Range
of Prices. '

Low. High.

Sales
for
West.

Range since Jan. 1.

Shares. Low. High.

American Wholesale, p1100 97 95 97 145 95 Apr 98 FebArundel Sand & Gravel_100 4355 4352 4334 369 40 Jan 4515 MarBalt Brick, prof 100 66 66 27 49 Jan 66 AprBalk Electric, pref 50 4234 4251 30 42 Jan 4252 MarBoston G Appl & M, cm100 90 90 40 90 Apr 90 AprBaltimore Tube, pref. _100 5555 55 5534 47 46 Feb 5534 Mar13enesch (I), corn • 3434 35 30 3234 Jan 35 MarPreferred 25 26 26 26 40 2531 Jan 2655 JanCanton Co v t 100 153 153 200 145 Jan 155 FebCelestine 011 1  .32 .35 1,345 .32 Jan .50 JanCheer & Po Tel of Ilait..100 10934 109 10934 54 108% Jan 11034 MarCommercial Credit 25 6034 60 6055 69 58 Jan 6134 FebPreferred 25  2534 2534 597 25% Mar 27 JanPreferred B 25 2635 26 2634 5133 26 Mar 2731 JarCanso' Gas El I.& Pr...100 11755 11655 11734 3,016 108 Jan 118 Mar7% preferred 100 105 10431 10534 39 10434 Apr 108 Mar8% preferred 100 11834 11734 11834 234 11534 Feb 120 JarConsolldatien Coal_ _100 8855 8855 90 131 8855 Apr 98 JarContinental Trust 100  185 185 16 170 Jan 185 AptCosden & Co, pref 5  555 535 10 5 Jan 531 JarEastern Rolling Mill • 40 40 40 08 25 Jan 51 Nlai8% preferred 100 91 91 95 33 80 Jan 100 MalEqult able Trust 25  4734 4755 50 4655 Feb 4734 ARFidelity & Deposit 50 138 133 138 35.5 120 Jan 138 A pManufacturers Finance 100  56 56 3 55 Jan 5754 Jar1st preferred 100  2535 2534 62 2535 Mar 2651 Fel26 preferred 100  25 25 200 2434 Mar 2634 JarMaryland Casualty Co _ _25  85 86 117 83 Jan 90 JaiMaryland Trust 100  13234 13255 2 132 Jan 13255 MaMercantile Tr & Dep Co _50  246 248 27 233 Jan 248 AnMonon Valley Trae, pf.25  1831 1855 114 18 Feb18% FelMt V-Woodb Mills v t r 100  17 17 125 1434 Feb1931 NiaPreferred v t r 100 6034 6854 70 143 54 Jan 7355 MaNew Amsterd'm (as Co100 38 3734 38 460 3534 Jan 38 A pNorthern Central 50 7634 7634 7655 19 76 Jan 77 JaiPenna Water & Power_100 108 108 10831 387 tossi Mar 10834 MaUnited fly & Electric__ 50  1834 1834 1,095 1834 Apr 2035 JaiU S Fidelity & Guar_ _ _ _50 15331 153% 157 85 147 Jan 164 JaWash Bait & Annap_ _50  1034 1034 260 1034 Mar 15 Fe'

Bonds-
Consolidated Gas 43.0.1954  8634 8634 $1,000 8631 Apr 88 JaConsol G E L & P 4558 1935  9034 goy; 1,000 8734 Feb 9234 "Ja5555 series E 1952 9734 9734 9734 2,000 9734 Apr 100 Jo6s series A 1049 10134 10031 iotsi 33,500 10031 Apr 10334 Ja72 series C 1931 107 107 10734 7.000 106 Jan 10834 FeCense' Coal ref 55..... _1950 86 86 86 1,000 86 Apr90 JaElkhorn Coal Cerp 65_1925  9734 98 9,000 9732 Mar 9934 JaIndiahoma Ref 85_ _1929  96 96 1,000 95 Feb 99 MtMacon Dub & Say 55_1947  50 5034 6,000 4975 Jan 5135 FeMd Electric fly 1st 50.1931  95% 0554 6.000 95 Jan 9632 NirNorth Bait Trac 53 _ . _1942  9635 97 0,000 9635 Apr 9851 JaPenna W & P 5s 1940 95 95 95 1,000 9434 Star 9734 FePublic Servtee Bldg 55_1940  100 100 5,000 100 Apr100 AlUnited fly & E 45. __ _1049 73 . 7255 74 12,000 72 Jan 7455 JaIncome 4s 1949 53 53 5355 19.000 5255 Jan 55 JaFunding 55 1936 74 7335 74 4,300 7334 Mar 7735 Js68 1927 0715 97 9754 8.000 9634 Mar 98 Jo69  1949 10054 100 10055 29.000 100 Mar 10254 JsVa Mid 5th series 5s_ _1926  9851 9851 1,000 98 Mar 9935 nWash Bait & Annap .5s 1941 7434 7454 7414 3.006 747.4 A m• 777.5' F,
• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange March 31 to April 6, both
inclusive, compiled from official sales lists:

Stocks (cona.)- Par.

Friday
Last
Sale.
Price.

Stocks- Par.

American Gas of N J _ _100
American Stores  •
American Tel & Tel 100
Baldwin Locomotive. ..100

Preferred 100
Brill (J G) Co 100

Preferred 100
Cambria Iron so
Congoleum Co, Inc •
Consol Trite of N J. _ .._100
Cramp (Wm) & Sons. _100
Eisenlohr (Otto) 100

Preferred 100
Elee Storage Battery.. _ _100
General Refractories 
Giant Portl Cement, pt. _ 50
Insurance Co of N A____ 10
Keystone Telephone_
Lake Superior Corp.... ..100
Lehigh Navigation  50
Lehigh Valley Transit_ _ _ 50

Preferred so
Lit Brothers 10
Mlnebill & Schuyl Hay. .50
Penn Cent Light & Power.•
North Pennsylvania_ ...60
Pennsylvania Salt Mfg_ .50

Friday
Last
Sale.
Price.

7834
10034

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range since Jan. I.

Low. High.

4155
179%
45
57

9894

56

755
851
72

21%

57

7834 81%
190% 192%
122 122
13855 13855
111% 111%
67 84
03 93
41% 42
17435 180
45 46
57 57
78 7855
9854 9855
63% 6555
55 57
1335 1354
4535 4534
7% 735
7% 8%
70 72
19% 19%
3855 38%
21 2151
5031 51
54% .57
79 7934
89 90%

125
717

100
10

2,598
11
42
660
110
45
243
100
469

7.550
11

576
140

1,300
234
5
10
15
59
122
20
31

78
163
122
13135
11151
49
8815
40
143
44
50
77
98
54
42%
13%
4234
7
534
70
16
35
20
50
5455
79
82

Feb
Jan
Apr
Jan
Apr
Jan
Feb
Jan
Feb
Mar
Jan
Feb
Feb
Jan
Feb
Apr
Jan
Feb
Jan
Apr
Jan
Jan
Feb
Mar
Apr
Mar
Jan

Pennsylvania RR 50
Philadelphia Co (Pitt.$)_ _ 50

Preferred (eumul 6%)-50
Phila. Electric of Pa 25

Preferred 25
Phila Insulated Wire 
Philo( Rapid Transit_ _ _50
Philadelphia Traction_ _ _ 50
Phila & Western so
Tono-Belmont Devel_ _ _1
Tonopah Mining 1
Union Traction 50
United Gas Impt 50

Preferred 50
Warwick Iron & Steel._ _10
West Jersey & Sea Shore_ 50
Westmoreland Coal 50
York Railways 50

Preferred so

82 Jan
194 Mar
122 Apr
14234 Mar
11151 Apr
91 Mar
93 Mar
45 Jan
183 Mar
49 Jan
57 Apr
85 Jan
100 Jan
6634 Mar
59% Mar
13% Apr
46 Jan
8% Feb
10% Feb
75 Jan
20 Jan
40 'Feb
2235 Jan
53 Feb
58 Jan
8135 Jan
92 Mar

3134
30%

3135

1055
154

.5255

Week's Range
of Prices.

Low. High.

45%
4755
4231
3135
3055
49
3155
6231
10%

2
3832
5235
5555
855
3955
86
31
36

4654
4735
44
31%
31%
49
31%
63
1035
114
235
39
5351
5635
834
39%
86
31
36

Bonds-
Amer Gas & Elee 55 _ _2007   8635 90
Elee & Peon tr ars 45_1945 65 65 6534
Interstate Rys coil 48_1943   49 49
Keystone Tel 1st 55_ _ _ 1935 7434 7455 75
Lehigh Valley (is 1928   102 102

General eonsol 450_2003   8474 84%
Lehigh Val Coal lot 58.1933   99 9934
Peoples P88.9 tr ett's 45_1943   70 70
Phlla Co cons & stmpd 1951   9234 9234
Phila Electric 1st 5s__1966 97 96 99

1st 4s 1966   80 8034
5355 1947 10055 99 101%
69 1941 103% 102% 103%

Spanish-Amer Iron 65_1927   100 100
United Rys gold tr ctf 48'49   57% 5755
United Rys Invest 55.1926 96 96%
West N Y & Pa 1st 53_1937   96 96
York Railways 1st 5s_1937  90 90 

• No par Willie.

963.i

Sales
for
Week.
Shares,

Range since Jan. 1.

Low. If 0th.

6,496
125
70

1,870
1,380

50
583
139
150

1,135
985
305

1,930
278
10
48
5
20
SI

$26,60
17,10)
5,700
11,00
5.000
1,000
6,000
1.009
5,000

67.900
7.000

51,500
10,000
4.000
1.000

31.000
5.000
LON

45%
41
42
3035
3055
46
30
62
8
134
2
3834
50
4432

33
80
31
35

85
61
4834
7434
102
84;5
99
70
91%
96
80
99
10254
100
57
88
96
oo

Apr
Jan
Jan
Apr
Feb
Mar
Jar
Mar
Jan
Apr
Jan
Feb
Jan
Jan
Jan
Jan
Jan
AP
Jan

Jan
Mar
Jan
Apr
Apr
Apr
Apr
Apr
Jan
Apr
AP
AP
Ma
Jan
Ja
Jan
AP
Apr

4734
49%
4534
3335
333.4
50%
33
67
1031
1%
235
40%
5435
5635
9
43
8635
3134
3635

90
7134
49
80
104
90
102%
73
9354
103
82
103
10635
10055
58
98%
96
92

Jan,
Mar
Feb
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Feb
Feb
Feb
Mar
Mar
Jan
Jan

Feb
Jan,
Jan
Jan
Jan
Jan
Jan
Jan
Star
Jan
Mar
Feb
Jan
Jan
Jan
Mar
Apt
Jan

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange March 31 to April 6, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sate.
Price. Low.

Week's Range
of Prices.

High.

sates
far Range since Jan. 1.
Wert.
Shares. Low. High.

Amer Pub Serv, pref.. _ _ 100
Amer Tel & Tel 
Armour & Co (De)), p1.100
Armour & Co, pref. _ _ .100
Armour Leather 15
Preferred 100

Basslek-Alemite Corp_ _ _ _.
Beaver Board •

First preferred 
Clam "B" •

Booth Fisheries, pret_ 100
Borg & Beek •
Bridgeport Mach Co, com •

Preferred v t c 
Common v t c 

Bunte Bros 10
Central Pub Serv. pref _100
ChfeCity&ConRyptshcom•

Preferred 5
Chicago Elm, Ry, pret_100
Chicago Rys Part Ctt Ser 1  
Part Ctf Series 2 

Commonwealth Edison.100
Consumers Co, com_ _ _100  

Preferred 100  
Continental Motors __ICI
Crane Co, preferred 
Cudahy Pack Co, com .100
Daniel I3oone Wool Mills 25
Decker (Alf) & Cohn, Inc

Preferred 100  
Deere & Co. pref 100
Diamond Match 100
Earl Motors Co .
Eddy Paper Corp (The) - -*
Falr Corporation (The).100
Godchaux Sugar, com_ _ _ _ •
Conant, H W. pref _ _ _ _100
Great I.akes D & D. _ ....100  
Hammermill Paper, corn .10  
Preferred 

Hartman Corporation_ _100
Hart,Sehaff&Nlarx.com100
Hayes Wheel Co •
Hibbard, Spen, Bart&Co25
Holland-American Sugar 10  
Hupp Motor 10
Hydrox Corp, pref 100
Illinois Brick  100  
Illinois Nor ULU Co, prof _ _
Inland Steel 25
Kuppenheimer & Co, Inc-
Common 5  
Preferred 100  

Libby, McNeill & Libby.10
Lindsay Light 10 
McCord Red Nlfg "A" _ _ _ •
Middle West Ut11, com_100
Preferred 100
Prior lien preferred 

Mitchell Motor Co •  
Nat'l Carbon, pref(new)100  
National Leather, new....,. _ _
Orpheum Circuit, Inc_ _ _ _ 1
Phil Ipsborn's, Inc, corn. ,.5  

Preferred 
Pick (Albert) & Co 10
Pub Serv of N Ill, corn -•  
Pub Serv of N Ill, com.100

Preferred 100
Quaker Oats Co 100

Preferred 100
Reo Motor 10
Sears-Roebuck, com. _ _100  
Standard Gas & Flee__ _50

Preferred 50
Stew Warn Speed, com_ 100
Swift & Co 100  
Swift International 15  
Thompson, J 11, corn ',5
Union Carbide dr Carb _ _10
United Iron Works v t c_50
United Lt & Rys, com_ _100  

First preferred 100  
Participating pref_ _100  

United rap Board. com.100  
U S Gypsum 20
Preferred_ ___ _______ 100  

88

9134
8234
835

37

3055
15
1614
4
10

I
834
5

3
130

1034

61
4035

70
116

-.4
25
104
2231
3255

00
106
4035
66

27
2031 

55%

8

3851
47
85
100

734
1934

2234

102
94
224
9855
1755

31
5151
11934

47
6231
1055

7034

87 88
12174 122%
90 93%
8134 8314
874 834
89 8634
35% 37%
434 4%
15 1534
355 3%
35 35
30 3134
15 1534
16 1652
4 4
9% 10
8694 88
1 1
8 9
5 5
20 23
2 3

12934 130
6 . 6%
66 66
934 10%

  112 112
61 6234
40 4231

85 85
70 705e
116 117

TA I
25 2655
104 1013,
2234 2654
32 35
88 89
31 31

  102 102
90 90
105% 106
39% 4031
66 66
5 5
2694 28%
20 21
7934 81
5694 8694
46% 4951

30 30
94 94
734 834
4 4
37 39
47 4851
83% 85
9914 100
A 155

12234 123
734 734

1994 1951
2434 27

  9134 9155
22 2234
102 102
10134 102
93 94
224 22434
983.4 98%
1634 1755
85% 8555
3034 3194
5035 5115
11634 122
10531 106%
1834 1934
4655 4754
6234 64
955 11 94

10734 10994
78 78
9154 9235
18 18
7031 71
105 105

160
41

6,748
5,830
712
124

9.125
2r

2.550
50
80

6.000
35.955

364
25
110
218
100
060
100
38
650
598
50
75

3.830
55
535

9,000

40
110
115

1,840
2,550
510

11,400
11,422

179
100
100
355
75
610
180
100

19.030
3,140
350
10

8,910

200
20

5,720
100

7.425
895
345
283

1,123
25

987
20

1,210
50

1.779
100
225
140
20
159

9.573
32

353)
3,231

42,861
1.372
4,711
2.05.1
7,361
1,131
13(
75

161
25

345
31
IQ,

- 
- 

- 
_ 

•-
• 

•-
• 

O
r
t
.
 

W
.
0
0
8
W
M
N
.
-
.
 
N
 

C
4
=
=
 

n
t
E
l
.
.
E
g
 

5
.
.
 

g
 
g
g
g
 
x
g
 
s
x
g
x
s
x
x
 

g
 
g
,
=
 

X
X
 

4
:
4
 

X
 
X
4
 

X
 

X
 

X
 
X
A
 
X
 

' 

E
.
V
.
M-
6.
Et
S4
P,
2,
2
4
t
t
g
 

t
l
i
?
I
r
&
V
,
A
t
n
'
n
'
T
i
g
F
4
7
,
;
4
,
 

97 Feb
123% Mar
100 Feb
9632 Jan
10 Jan
8734 Mar
3994 Mar
414 Jan
17 Jan
314 Apr

3655 Jar
3234 Mar
1534 Apr
1652 Apr
4 Apr
11 Mar
90 Mai
134 Fet

10 Mai
834 Mar
2455 Mai
354 Mar

131 Jar
631 Jar
70 Fe)
12 Jar
115 Fet
6434 Jar
0255 Jar

85 A p
7434 Jar
121 Jar

154 Fel
3234 Jar
106 Jar
2634 Ap
35 A p
9454 Fel
31 Ma
102 Ma
9514 Jar
107 Fel
43 Ja
66 Ja
635 Fe
2934 Ma
2955 Ma
96% Ja
8634 Ms
5055 Mo

30 Ma
95 Ja
8% Al
434 Ja
39 Al
53 Fe
8634 Jo
104 Jo
231 Fe

123 Al
831 Fr
20 MI
38 JE
98% Jf
3634 M
102 86;
104 Jo
98 Jr
236 Jr
100 Jr
1735 M
93 Fl
3234 M
5155 A'
12394 NI
109% Jr
2134 Jr
5111 Jr
6714 Jr
13% F
110 NI
80 NI
9934 M
1855 NI
7594 NI
106 NI
38 M_
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Smocks (Conel.)- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.,

Wahl Co • 5335 534 54 955 53% Feb 58% Jan
Ward, Montg, dc Co, p1.100 1114 111 111% 360 95% Feb 111% Mar
When issued 20 24 2215 24% 6,085 20% Jan 25% Feb
Class "A" 102% 101 1024 3,420 93 Jan 10235 Apr

Western Knitting Mills..' 84 8 835 3,600 7 Feb 10% Mar
Wolff Mfg Ctp___ 

_____ 
.• 3334 33 3335 2,280 28% Feb 35% Mar

Wrigley. Jr, corn 25 110 107% 110 2,950 100 Jan 111 Mar
Yellow Cab Mfg. Cl "B".10 282 298 5,440 223 Jan 298 Apr
Yellow Taxi Co 86 89 16,095 70% Jan 95 Mar

Bonds-
Armour & Co of Delaware
20-year gold 516s._ 90% 8814 904 252,500 88% Mar 96 Feb_1943

Chicago City Ry 5s._ _1927  8155 82 2,000 76% Feb 8314 Mar
Chic City & Con Rye 56 '27  604 61 20,000 47 Jan 65% Mar
CMG Rye 5s, Set "A' _1927  68 68 4,000 59 Feb 70 Mar

4e, Series "B" 1927 55 5456 554 26,000 44 Jan 56 Mar
Mleh T & E 1st 631s..1938 96% 9635 964 5,000 96 Mar 964 Mar

• No par value.

Pittsburgh Stock Exchange.-This week's record on

Ms Pittsburgh Stock Exchange will be found on page 1499.

New York Curb Market.-Official transactions in the

New York Curb Market from Mar. 31 to Apr. 6, inclusive:

Week ending April 6.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acme Coal Mining 1 430 410 45e 14,000 400 Mar 85s Jan
Acme Packing 10  23c 25e 6,000 190 mar 350 Jan
Allied Packing, new • 2 3 300 2 Apr 3 Apr
Aluminum Mfrs. coin, •  2216 224 100 214 Feb 2254 Jan

Preferred 100 10234 10211 101) 100 Feb 10334 Mar
Amalgam Leatnee, corn. • 1635 16 1731 1,100 114 Mar 1914 Jan

Preferred  100  5534 5531 Dv 4854 Jan 64 Jan
Amer Cotton Fabric, pf 100 no 10134 500 9915 Mar 102 Mar
Amer Drug Storm class .4.1 134 135 134 10,000 55e Mar 134 Apr
Am 043E, com, new, w1.° 3731 37 3736 943 3235 Feb 4615 Mar

Preferred 50 42 45 300 42 Apr 4634 Feb
American Hawaiian S 8_10 22% 2254 233.4 1,100 1615 Jan 254 Mar
American Stores * 190 190 19234 125 190 Mar 193 Mar
Armour & Co of Del. pf 100 9131 90 934 19.900 90 Apr 9916 Fee
Armour & Co of III. 10.100 83 83 10 83 Apr 93 Feb
Atlantic Fruit Co • 215 2 235 4,800 155 Jan 23-4 Feb
Bankers Trust Co 100 372 370 375 50 370 Apr 375 Apr
Baereek-Alemite Corp- •  36 3734 200 31 Mar 4) Mar
1Beth Steel new corn w 1100  6415 8534 600 t-334 Mar 68 Mar
Borden Co. corn 100 118 11634 11831 960 110 Mar 122 Jan

Preferred 100 105 105 105 20 10035 Jan 105 Apr
Bridgeport Machine Co_ _• 1431 1415 154 23.600 1431 Apr 154 Apr
Bolt-Ames' Tob ord besr_gl 2134 2054 214 6,500 19,4 Jai. 2134 Apr
Ordinary £1 204 21 1,800 1915 Jan 21 Apr

Brit Internat Corp, CI B. •  1134 1134 100 114 Apr 124 Jan
Class A • 1531 154 154 100 154 Jan 174 Feb

Brooklyn City RR 10 931 94 955 2,800 7 Jan 1014

Buerrus CO 100 30% 33 200 3031 Apr 33 Apr
Buddy-BudS. Inc • 154 111 13 10,700 ix Apr 131 Feb
Qv Lighting & Power_ -25 14 111 200 76o Mar 136 Jan
Celluloid Co. corn 100 95 95 10 90 Feb 100 Feb

Preferred 100 1074 10754 10 10'34 Apr 11034 Mar
Cent Teresa Bug. oom...10 134 135 14 2,700 111 Jan 231 Mar
Central-Union Tr. NY 100 462 462 20 461 Mar 475 Mar
Centrifugal Cast I Pipe_ _ _ • 1334 1331 1415 3.200 10 Jan 15 Feb
Checker Cab Mfg, class A • 5834 56 5836 1.500 5134 Mar 8634 Feb
Chle Nipple Mfg LI A10 534 344 535 34,000 Jan 5% Apr

Ckure B 10 315 3 • 316 1.200 24 Jan 345 Jan
Chicago Steel Wheel com 5 2 2 2 400 156 Mar 34 Fob

Preferred  10 634 6 6% 7,200 6 Apr 914 Feb
Cities Service com 100 176 176 , 18415 724 173 Jug, 195 Feb

Preferred 100 694 70 1,100 67 Jai, 70 Mar
Cities Serv, bankers' eh_ _• 1744 1731 1811 6.500 1735 Jan 1931 Feb
Cleve Automobile, cola_ * 2915 30 300 2934 Feb 415 Feb
Colombian Emerald Sind- 12e 8c 180 36.000 83 Apr 41e Jan
Colombian Syndicate 1 134 1,200 1 Apr 135 Apr
Colorado Power. com _100 23 234 200 22 Mar 254 Mar
Columbian Carbon v t e_ _ • 40 454 4631 2,100 434 Feb 484 Mar
Cosgrave Export Brew'y 10 93-4 731 9 1,100 5 Mar 915 Apr
Cox's Cash Stores a 34 435 700 34 Feb 5 Mar
Cuday Packing 100 60 60 50 60 Mar 80 Mar
Curtiss Aeropl & M. com_ • 8 84 200 5 Jan 844 Mar

Preferred 100  3615 363'6 100 21 Jan 37 Mar
Cuyamel Fruit Co • 60 5831 6015 2,600 6554 Jan 8434 Feb
Douglas-Pectin Corp_ _• 13 13 1334 26,200 124 Mar 134 Apr
Linbiller Condenser & Rad* 1031 10 11 11,600 436 Jail 11 Apr
Durant Motors, Inc • 594 5714 6034 8,800 40 Feb 54 • Jan
Durant Motors of Ind_ _10 15% 15% 20 1-)14 Feb 254 Jan
Eastern Steel Casting.....'  20 20 100 18 Mar 2034 Mar
Equitable Tr Co of NY 100 189 187 190 205 185 Mar 194 Mar
Federal Light de Tr corn_ 61 61 61 10 48 Jan 61 Mar
Federal Tel & Tel 5 53.1 55-4 3,000 5 Feb 7 Jan
Foundation Co • 674 58 87% 155 58 Apr 674 Apr

Preferred 96 91% 95 80 9134 Apr 95 Apr
Gardner Motor Co • 134 1334 1331 800 104 .nr., l5'4 Feb
Garland Steamship 3  98c 135 2,700 70o Feb 115 Apr
Gillette Safety Razor_ _ _• 282 281 285 1,860 259 Jan 287 Feb
Glen Alden Coal • 6835 66 6834 3,100 56 Jan 724 Feb
Goodyear Tire & Room 100 15 15 1555 4,100 94 Mar 164 Feb
Get All 46 Fax Tea, pre' 100  107 107 10 107 Apr 107 Apr
0$ west Sus new cow wl 25 8536 8431 854 200 77 Jan 91 mar
Griffith (D W) Inc, el A.•  5 5 80 334 Jan .5 Mar
Guar Trust Cool N Y..100  271 275 95 271 Mar 281 Mar
Hanna (M A) Co, pref.100  1004 10014 100 10014 Mar 102 Jan
Hayden Chemical • 216 134 234 3,600 136 Jan 214 Feb
Honking Val Products_ _10  24100 14 Jan 334 Feb
Hudson Cos pref 100 154 15 164 1.000 1435 Jan 1715 Feb
Hod & Manhat RR coniliel  1034 104 1,300 4 Jan 124 Feb
Hydros Corp. 

corn* 
2034 20 2115 2,900 20 Jan 2431 Feb

Imperial Tob 0108 & Lel 1815 1935 1,700 17 Jan 1936 Apr
Inland Steel Co 25 4755 48 1.000 4631 Jan 5015 Mar
New • 4835 4634 474 6,300 464 Apr 474 Apr

Intercontinental Rubb-100 536 515 515 3,100 43-4 Jan
Internal Cigar Mach_ _100  60 60 100 60 Apr 60 Apr
Irving lik-Columbia Tr_ _  235 240 90 235 Mar 250 Mar
Kuplielm'r(B)&Co.com100 2934 30 700 26 Jan 30 Mar
L Torpedo Boat, 1st p1_10  331 331 100 134 Jan 3% Mar
1.64,1gh Power Securities..' 2334 2234 234 2,100 18 Jan 2 Mar
Lehigh Val Coal Sales__ 50 81 81 100 804 Jan 90 Jan
Libby, McNeill & Li bby.10  754 84 800 6 Jan 84 Apr
Liggett's Internal. pref_50  48 48 200 48 Apr 48 Apr
Loulsv & Nashv RR new Wi  8755 8755 100 8734 Apr 90 Mar

Lucey Mfg, Class A _50 
Lupton (F M) Pub. CI A_ • 
Maroon' Wireless London_  

835 8%
1855 194
13 13

100
1,000
100

7 Mar
18 Jan
13 Apr

20 Jan
22 Jan
13 Apr

Mercer Motors • 1(1% 14 131 16,800 111 Mar • J.11

Class A stock WI 434 43-4 1,700 44 Apr 435 mar

Midvale Co * 2034 12 214 23,700 12 Apr 2134 Apr

Mesabi Iron Co •
Motor Wheel Corp. corn- 10

Preferred 100
National Fireproof pre' .50
National Leather. new. .10
Nat Ekon Co (of Del) corn 50
New Fiction Pub Corpcom 5
New Mexico & Ariz Land-1

21

69

434

1035 1056
11 11
94 94
204 21
7 734
65 70
6 6
24 456

800
100
30
200
200

6,100
100

20.000

1035 Feb
1015 Jan
94 Mar
2034 Apr
7 Apr
54 -.a,
6 Feb
234 Mar

ig 4, no,
13% Feb
99 Jan
21 Apr
835 Feb
7014 Mar
1834 Jan
416 Apr

Stocks (Concl.)- Par.

Friday
Last
Sale.
Price.

Week's Rang
of Prices.

Low. Hick

Sales
for
Week.
Shares.

Range sines Jan. 1.

Low. High.

N Y Canners, Inc. coin__ •  324 333.4 1,200 28 Jan 34 Mar
N Y Tel 814% pref. ___100 109% 10814 10935 250 108% Mar 112 Jan
New York Trust Co... 100 344 342 344 46 3-12 Mar 353 Mar
Onyx Hosiery, common.. 4714 46 47% 800 40 Feb 52 Mar
Oneida Corp •  1,000 5 Mar i Inn
Paige-Det Motor Car. _10  21 2114 500 14 Feb 2214 Mar
Patterson Bros Tob A.. 15% 1515 154 3,90 1535 Apr 1534 Apr
Peerless Truck & Motor_50 
Penna Coal & Coke 50 

58% 60
4015 41

1,000
1,000

67 Mar
89 Feb

xo rah
42% Mar

Prima Radio Corti 76e 680 760 4.200 1515c Feb
Pub Serv Corp, NJ, new w I 5014 .50 50.4 800 50 Mar 5215 Mar

Preferred 100  94 94 100 94 Feb 101 Jan
Radio Corp of Amer corn.' 436 314 . 415 24,900 3)4 Jab 434 Mar

Preferred 334 344 334 18,600 2q.43 Jan 334 Apr
Reo Motor Car 10 1746 164 1735 12.600 134 Feb 1734 Mar
Repetti. Inc 5 1% 115 2 4,000 13-4 .1 un Jan
Republic Rubber •  Sc Sc 1,000 44 Apr 450 Feb
Rosinb'm Or Corp, pf__50 514 51 53% 4,200 50 Feb 51% Mar
Schulte RetaU Stores.com.• 874 8415 91% 30,800 53 Jan 9135 Mar
Shelton Looms, com •
Southern Coal &

25
410 370 44c

200
30,000

25 Apr
24e Mar

274 Mar
so• Mar

Southwest Bell Tel 7% p1.. 10215 102% 10231 200 1024 Apr 1024 Apr
Springfield Body class A _ 51% 5015 5135 7,300 454 Mar 5144 Apr
Standard Mot Constr.. _10 3 3 3 600 235 Jan 315 Jan
Stutz Motor Car • 1835 18 19 2,100 18 Apr '244 Jun
Swift & Co 100 106 108 25 105 Mar 109 Feb
Swift International 15  19 19 100 18 Feb 21 Jan
Technical Products Corp-5 8 8 8 900 7 Jai. Feb
Technicolor Inc • 9 9 10 500 7 Jan 10 Jan
Tenn Elea Power. cora__ •  1615 1634 200 14% Jan 19 Mar
Timken- Detroit Axle... 10 12 12 13 2,300 10 Jan Mar
Title Guar & Trust Co_100 365 360 365 30 360 Apr 377 Mar
'lob Prod Exports Corp._ • 511 5 5% 7,400 4% Inn 814 Mar
Todd Shipyards Corp.... 53 175 113 Mar 5914 Mar
Torbenson Axle 294 27% 2731 1,400 24 Mar 2814 Mar
Triangle Film Corp v t c_5 370 340 38e 28,000 Sc Jan 38o Apr
United Bakeries Corp 35% 35% 36% 300 35% Apr 3814 Apr

Preferred  89 89 89 100 89 Apr 89 Apr
United Profit Shar's.new..1 631 5% 6% 17,500 454 Jan % Apr
Un Retail Stores Candy_ _ •
Founders shares •  

75,1 635 7%
7 711

13,400
200

5 Jan
*34 1.9.r

Mar
9 Mar

United Shoe Mach cm_ _25 504 50 53 1,200 49 Jan 58 Mar
1,1101 & Heat, com_ _10 1% 1% 10,400 1 Jan 19,43 Apr

Preferred  10 1% 1% 135 4,600 911c Jai 231 Feb
Utah-Idaho Sugar 10 344 335 10 3 Jan 3% Feb
Wayne Coal 214 2 24 1.700 114 Mar .a.
West End Chemical 1 45e 45c 490 5,011 30e Jan 49c Apr
Willys Corp 1st prat_ ..l00  9 9 100 74 Jan 11% Jan
Ctfs of deposit 74 f) 1.000 5% Mar 104 Jan

Yale & Towne Mfg new.21  61% 62 200 6531 64 Mar
Yellow Taxi Corp, N Y___• 144 141 152% 2,400 100 Feb 15254 Apr

Rights-
Mercer Motors 100 10c 15o 13,60 10c Apr 15c Apr
West'house Elec & Mfg_ _ 134 1 115 19,30 1 Apr 115 Apr

Former Standard 011
Subsidiaries •

Anglo-American Oil.... 16% 1614 16% 5.1 164 Apr 19% J....
Buckeye Pipe Line 50
Continental 011, new... _25

8815
43)5

87% 89
43% 4834

32
1,0

87 Mar
884 Feb

.
91 Jar.
so Feb

Crescent Pipe I,, new Mk 25 20% 20% 1 204 Apr 2814 Feb
Cumberland Pipe Line_ inn 11215 112 11234 20 rue JAI, 16,4 Jan
Eureka Pipe Line 100  11434 118 160 95 Jan 118 Apr
Galena Signal 011 com_  100 70 8834 71 340 1731 Jan 7914 Mar
Illinois Pipe Line 100 168 164 188 225 184 Mar 171 Feb
Indiana Pipe Line so 100 99 100 330 9.; Jan 103 Mar
National Transit_ _12.50 25% 25% 100 25 Mar 29 Feb
New York Transit 100  120% 138 65 129 Ins 138 Apr
Northern Pipe Line__ _100 10034 10634 107 60 105 Feb 110 Feb

  74 78% 1,200 74 Jan 8514 Feb
Prairie Oil & Gas 100 229 227 237 685 1222 la,, 700 Jan

Prairie Pipe Line 100 110 103 112 1,980 1108 Apr 335 Jan
Solar Refining 100 200 200 200 240 180 Jan 212% Feb
South Penn 011 100  184 167 12 164 Mar 191 Feb
Southern Pipe Line_ _ - - 1:05 _10_0_ _.4_ 110 112% 2 01 Jail 116 Feb
Standard Oil (Indiana)__25 6434 84% 66% 71,900 en 14 Jan 89% Mar
Standard 011 (Kan) 25 49 49 50% 2,400 41% Jan 57 Feb
Standard Oil (Ky) 99% 101 2.800 u80 Jan 133 Jan
Standard 011 (Neb) 25  250 250 10 188 Jan 285 Feb
Standard 011 of N Y.. _ _ .25 4451 43% 45% 22,300 414 Apr 49% Jan
Stand Oil (Ohio), corn.. 1200105
Vacuum 011 

3250727h 290 317
48% 54%

325
54,800

274 Jan
434 Jan

317 Apr
55% Mar

Washington 011 28 27 85 23 Mar 28 Jan

Other Oil Stocks.
Amer Fuel 011, com 10 4c 70 4.000 3c Fe 7c Feb
Ark Natural Gas, COM 10 8 831 600 74 Jan 10 Mar
Atlantic Lobos 011. corn__ • 434 44 514 3,500 434 AD 751 Jan
Big Indian Oil& Gas 250 23e 26e 16,400 160 Jan 800 Mar
Boston-Wyoming 011____1
Brit Controlled 011 Fiela 

Ws 21141%44 
2s.3

4:4600600 1 Jan
1% Feb

131 Feb
2% Apr

Calif Petrol, new com __ _25 25 244 25 5,500 2414 Apr 25 Apr
Cardinal Petroleum 
Carib Syndicate 

615
635

614 634
531 634

100
42,400

7 Jan
434 Jan 634

83.4 Mar
Apr

Columbia Petroleum 65e 65c 300 65e Jan 700 Jan
Creole Syndicate 6 6351 63.1 (1% 13,800 254( Jan 734 Mar
DDearrbbyy oPieit&roRleeufmc00D.00m.

18151 
171%4 181 u5.5 9,010000 1 Ja

174 Mar
13-4 Jan

1834 Apr
Preferred • 4611 4634 474 3,200 4534 Mar 494 Mar

Engineers Petroleum Co 1 13c 13e 20e 71.1 13c Mar
Equity Petrol Corp prat__ ______ 14% 1414 2 1431 Feb 15 Mar
Federal 011 6 87e 86c 900 71,10 09c Jan 1 Ian
Gilliland 011. corn  • 535 5 631 10.0corn 3 Jun 746 Mar
Glenrock Oil 10 135 114 135 37.40 1 Jun 24e Jan
Granada 011 Corp el A__10 131 2 1,90 14 Jan 3 Feb
Gulf 011 Corp of Pa 2' 6434 63 6511 7,700 55). Jan 6814 Mar
Harris Consol Petrol Corp- 235 87e 234 17,8 87e Mar 2% Apr
Hudson 011 1 16c 13c 16e 35,0 100 Jali 18g inn
Humble 01144 Ref 25 3635 3635 38 1,50 244 Jan 4111 Mar

Imperial Oil11 (Canada) 
35

nada) coup
35 %
118

35 37
117 12031

1,30
1,52

30 Feb
1104

394 Mar
123 Feb

Independent 011 & 0 ____* 1435 13 1434 9,700 13 M 1534 Feb
International Petroleum__ - 2135 2145 2235 18,200 2014 Feb 24% Feb
Keystone Ranger Devel__1 310 300 37e 464,000 220 Jan 40o Jan

•Kirby Petroleumoilc  La 
orporation..

Lance Creek RoYalt-les-1

251
235

255 231
420% 4204

200
141:01000 0

2 Fe
2 Mar
20 Jan

4 Jan
234 Apr
40 Feb

i 15c 15c 4,000 90 Ma 200 Mar141-10viinnggssttoonn pOellt,Colo0rirm..__  
13-5 14 24 11.300 76, I all 234 Mar

Lowry 011 Corporation.. _5 70c 70e 820 200 62e Mar 1% Feb
  80e 80e 81e 600 77e Mar 1)4 Jan

aLlyagonsnormeirpoelteruolieu m . _ .100 155 148 158 290 148 Apr 168 Jan
Mammoth 011, Class A  52 5134 52 1,500 4711 Jan 51 Feb
mar/wawa 011 Explor__ _ _ • 1714 1514 18 48,200 936 Jat, 19% Mar
Margay 011 • 131 134 500 1 Jan 131 Jan
Marland 011 

il Mexican Eagle O 5
34 335 334

845 8%
4,600
400

1 14
811 Jan

3% Feb
10% Feb

M x., 4.1 Pa ,so 0.1-10 2 151 215 7,800 70e Mar 3 Mar
Mexico 011 Coro 10 114 135 115 61,800 110o Jan 214 Mar
Midwest Texas 011 1 25e 23e 300 38,400 fie Jan 300 Jan
Mountain & Gulf 011 1 144 131 10,900 114 Jan 131 Mar
Mountain Producers-. _ .10 18 91:230000 Mg Jan 2014 Feb
Mutual 011 vet trust ctfs__ 134 1235 1331 72,200 1211 Feb 15% Mar
New England Fuel Oil.... ......46
New York 011 la%

41166715 411669%

100 40 Feb
14 Mar

62 Mar
3134 Feb

Noble (Chits F) Oil& Gaa_l
Preferred 1

21e 62le 62205c 30 251 
000000:

210 Mar
600 Feb

300 Jan
780 • Jan

ONhoirothRawesuter011 
 1

1,50
30

150 15c
20 3e

1,000
2,000

10e Jan
2e Jan

22e Jan
7e Feb

Omar Oil& Owl 10 134' 114 17.4 10,100 1 Jan 11% Mar
Peer 011 Corn • 736 835 600 7% Apr 13 Mar
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Other Oil Stocks.

1Cortaude3)
Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Pennok 011 10
Pennsylvania-13eaver OIL 1
Red Bank Oil 

14
4

Royal Can 011 Syndicate-5
Ryan Consolidated •
Salt Creek Consol 011 
Bait Creek Producers-10
Santa Fe 011 & Relining__ 5
Sapulpa Refining 5
Seaboard 011 & Gas 5
South Petrol& Refining_ _ I
Southern States 011 
Taxon 011 & Land 1
"Turman 011 6sum: on & Gas 5
"Y" 011 & Gas 1

Mining Stocks.

Alaska Brit Col. Metals-1
Alvarado Min & .20
Amer Comm 

64
5%
12%
24%
54
4%
4
40
24%
400
134
94
14c

2%

American Exploration ____ 131
Anglo-Amer Corp S Afr_81 
Argonaut Gold (old) 
Arizona Globe C000ei___1 590
Beaver Consolidated  
Belcher Extension 100 
Big Ledge COPPOr CO--6 lc
Blackhawk Cons Mines__1  
Boston & Ely 1  
Boston & Montana Dev_b 170
Butte & New York 1 
Butte & West Min Co__ 1 24
Calaveras Col/Per 5 34
Calumet &Jerome Cop Co.  
Canarto Copper 1 231
Candelaria Silver 1 220
Cash Boy Consolidated_ 
Chino Extension  Sic
Combination Fraction_ _ _ _  
Comstock Tunnel  150
Coniagas Mining 
Consol Arizona  20
Consol Copper Mines new5 334
Consol Nevada Utah Corp lle
Continental Mince. Ltd_ 5
Copper Canyon 
Oortes Silver 1 900
Crackerjack Mining  40
Cresson Con Gold M & M 1 234
Crown Reserve  1 590
Crystal Copper Co, new.........
Divide Extension 1 
Dolores Esperanza 5 134
Dryden Gold Corporation_ 670
El Salvador Silver Mines_l 30
Emma Silver 1  
Eureka Cromme 1 180
Fortuna Cons Mining  21e
Forty Nine Mining 1  
Gadsden Copper 1  
Gold Coln Mining  730
Golden State Mining  440
Goldfield Consol Mine_ _10  
Goldfield Deep Mines Co 50 100
Goldfield Development ___ 100
Goldfield Florence.. I 460
Goldfield Jackpot  1 440
Goldfield Oro  20
Gold Zone Divide 
Green Monster Mining.. 50 
Hard Shell Mining 1 60
Harrell! Divide 10e 7c
Hecht Mining 250 9
Henrietta Silver  240
Hilltop-Nevada Mining- 1%
Hollinger Con Gold Mines  
Homestake Ext Mining__1 670
Howe Bound Co 1 334
Independence Lead Min _1 410
Iron Blossom COMM _1 
Jerome Verde Devel 1  
Jim Butler Tonopah 1  
Kerr Lake 5 3
Kowanus I 20
La Rose Consol Mine_ __  
Lone Star Consolidated..!  
MacNamara CrescentDevl 40
MacNamara Mining 1 
Mammoth Divide  100
Marsh Mining  130
Mason Valley Mines 5 234
McKinley-Darr-Sav Mln_l 240
Mohican Copper 1 510
Montana Tonopah  90
Morington Mining 
Nabob Consol Mining 
National Tin Corp 600 180
Nevada Ophir 1 180
Nevada Sliver Horn 
New Cornelia 
New Dominion Copper-- .5
New Jersey Zinc 100
N Y Porcupine Mining__ 62c
N1018E81)6 Mines.  5 534
Nixon Nevada Mining Co_ 30
Ohio CoPPeC 1 810
Park Utah Kilning 
Porcupine Vipond 
Prince Con 131 & S  10e
Ray Hercules, Inc 5 134
Red Hills Florence  8c
Red Warrior.  660
Rex Consolidated mining-1 60
Richmond Coo M & Day_ _ 220
St Anthony Gold M  660
Salida Mines  tile
Sandstorm Kendall 
San Toy Mining 
Silver King Cons   134
Silver King Divide Room  190
Silver Mines of America- 220
Silver Pick Consol 
Silver Queen Mining Corp_ 440
Silversmith Mining 
Simon Silver Lead 1 35e
South Amer Gold & P1at...1  
Spearhead  90
Stewart Mining  •  1  
Success Mining 1  
Sutherland Divide  130
Tack-Hughes  1 IN
Temiskaming Mining  41e
Tonopah Belmont Dev 131
Tonopah Divide 1 810
Tonopah Extension 
Tonopah Mining 1
Tonopah North Star 
Tuolumne Copper 1
United Eastern Mining I z2
United Imperial Mines. ..1  

4

134

1334
4
150
534
511
1231
224
534
44
3
2e

2234
400

834
14e

1434
431

1813
634
5%
12%
24%
6
4%
4
Sc

2531
470
111
9%
20c

9,000
13,000
12,000
25,700
1,500
1,500

12,900
6,700
18,600
40,500
48,200
24,400
123.000
40,000
21,400
33,000

2 24 5,600
63/ 631 100
80 90 5,000
1 1% 6,600
26 26 300
700 70e 200
580 67e 77,900
50c 500 1.000
30 30 20,000
le 2e 21.000
lie 110 6,000
550 55e 200
15e 220 37,000
150 25e 2,00
134 3 106.900
34 34 600
180 200 2,00
2 2% 3,600
210 25c 73,00
11e Ile 6,500
500 55e 6,30
3c 3c 5,00
150 170 39,000
234 234 100
20 20 1,00
334 331 5,60
100 lle 7,000
5 54 2,500
500 600 1,600
870 900 28,100
30 4e 7,000
131 3 8,000

580 60e 6,200
1.1 4 1% 500

100 tic 10,000
131 2 5,700

600 73e 23,400
3c 30 5,000
20 30 23,000
18e 210 86,100
200 220 137,000
42c 49e 12,000
750 800 400
710 730 7,700
44e 460 27,000
60 90 12,000
80 100 40,000
90 12e 15,000
420 50e 94.000
440 48e 38,000
2e 20 1,000
70 90 10,000
80 8e 2,000
50 60 6,000
70 80 11,000
84 934 3,800
220 23e 4,000
134 134 40,50
13 134 40
580 710 17,800
33 34 12.400
380 440 63,000
340 34e 1,000
24 234 1,700
50 5e 3,000
2/4 331 1.200
20 3e 9,000
30e 30e 1,000
3e 40 2,00
4c 40 9,00
40 60 4,000
8e 100 2.000
100 130 8,00
234 234 6,000
240 25e 2,00
45c 520 15,500
90 130 3,000
le 20 2,000
4c 4c 2,000
160 210 47,000
18e 190 3,000
10 le 1,000
204 2131 300
311 434 9,200

177 179 90
600 62e 58,600
534 6 3,000
3e 50 8,000
750 840 54,000
331 34 300
750 75e 100
10e 100 1,000
ni 14 57,300
40 80 67.000
560 68e 80,700
6e 60 9,000
200 240 26,000
630 660 7.000
50c 610 1,400
2c 30 3,000
30 3e 1,000
850 13 26,100
12e 190 246,000
15e 280 29.000
5e 5c 9,000
440 460 7,000
460 47e 4,000
330 35e 11,000
3% 314 300
4e 110 119,000
60 70 4,000
570 650 3.000
80 13e 17,000
134 14 18,100

400 410 14,000
131 134 4,300

700. 82c 97,100
34 344 6,000
1% 2 1,900
40 4o 1,000
43c 450 2,000
x2 231 45,800
840 840 500

934 Jan
2 Jan
140 Jan
5% Mar
44 Jan
1031 Jan
20% Jan
551 Mar
2% Jan
231 Jan
20 Mar
13% Jan
40o Apr
86c Mar
631 Jan
So Jan

14%
5
200
7%
651
14
25%
6%
454
4
130
26%
890
1%
1034
200

Mar
Mar
Mar
Mar
Mar
Feb
Feb
Mar
Mar
Apr
.1sa
Mar
Feb
Apr
Jan
Mar

2 Jan 234 Mar
24 Jan 634 Mar
50 Jun 11, Jan

50e Feb 131 Apr
22 Mar 274 Feb
70e Apr 70e Apr
10, Feb 852 Feb
36e Feb 490 Mar
20 Mar (ie Jan
to Jan ic Ian
943 Jan 15e Jan
550 Apr 80e Jan
flo Feb 22 Mar

15e Apr 500 Mar
900 Mar 50 Apr
244 .in 4 Mar

110 Jan 220 Feb
2 Apr 214 Jae
200 Mar Rfic Jan
100 Feb 13e Jan
50c Mar 750 Mar
20 Jan 50 Jan
150 Mar 17c Apr
24 Apr 234 Apr
2e Jan 5e Jan
334 Feb 44 Mar
flc Feb 150 doll
434 Jan 534 Feb
45e Feb 66e Mar
710 Mar 134 Mar
20 Jan 150 Jan
234 .ial v a Apr

320 Feb 63c Mar
134 Feb 11,i Apr
943 Feb 130 Jan
14 Feb 231 Jah

(.00 Apr 810 Feb
213 J all 483 Jan
20 Jan 48 Jan
180 Apr 37c Jan
202 Mar 74r Jan
(lo Jan rOo Mar
60e Jan 970 Mar
620 Feb 730 Mar
300 Feb 500 Mar
60 Apr 110 Jan
90 Jan 240 Jan
40 J au 345 Jan

2.90 Jan 760 Feb
350 Jan 57c Mar
lc Jan 6c Jan
70 Apr lle Feb
7c Feb 100 Mar
Sc Jan 130 Jan
50 Jan 101' Mar
8 Jan 934 Feb
150 Feb 1360 Feb
134 Jim 134 Feb

1134 Feb 14 Feb
580 Feb 740 Mar
24 Jan 431 mar
300 Jait 480 Mar
28o Jan 380 Ja
234 Jan 334 Feb
4c Jan 60 Jan
24 Apr 334 Jan
20 Mar 8o Jan

25e Jan 40e Feb
3c Mar se Jan
lo Mar 60 Jan
40 Feb 70 Jan
70 Mar 130 Feb
60 Jan 15o Jan
134 Jar 234 Mar

170 Jan 25a Mar
100 Jan 520 Apr
70 Jan 130 Apr
le Jan 40 Jan
40 Jan 60 Jan
160 Apr 32c • 'ra
10e Jan glc Mar
le Jan 2c Jan
1034 Jan 24% Mar
234 Jan 434 Mar

16814 Jan 18031 Mar
30o Jan 630 Mar
534 toe 631 Mar
3e Jan Sc Feb
370 Jar 134 Mar
334 Apr 4% Jan
74c Mar 75e Apr
10e Apr 100 Apr

Feb24 Mar
I.. 81 Apr

400 Mar C80 Apr
Si tan 8c Feb
03 Apr 290 Feb
460 Mar 65c Mar
45e Mar 61c Apr
2c Jan 50 Jan
30 Jan 4c Feb
500 Mar 1 ji Apr
130 Feb • 190 Apr
145 Inn 40, Feb
5o Mar 9e Jan
35e Jan 50o Feb
452 Feb 53n Jan
210 Feb 36c Jan
3 Jan 434 Jon
40 Mar 13e Jan
Sc Jan Sc Jan
460 Jan 6Sc Jan
10 Jan 130 Mar

ale Jan 1% Mar
300 Mar 41e Apr
134 Apr 136 Jan
64e Feb 890 Mar
2% Feb 4 Mar

Inn 2% iou•
30 Feb 50 Feb

43o Apr 67e Feb
151 Jan 244 Feb
60c. Mar 84e Mar

Mining (Concluded) Par.

Friday
Last
Sale.
Price.

Saes
Week's Range for
of Prices. Week.

Low. High. Shwas.

Renee Sine/ Jan. 1.

Low. Iliph.
UnIted Verde Extension 50.
United Zinc Smelt 

360

U S Coot Mine/ 
Unity Gold Mines 5
Victory Divide 100
West End Consolidated. _5
West End Extension Min__
Western Utah Copper_ __ _1
Wettlaufer Lorrain 
White Caps Mining_ _ _ _10c
Wilbert Mining 1
Yukon-Alaska trust certifs.
Yukon Gold Co 5

Bonds

190
511

131
30

Allied Pack cony deb 50 '39
85 Series B w I 1939

Aluminum Mfrs 78_1933
76 1925

Amer Cotton Oil 6$__ _1924 
Amer & E deb 6s___2014
Amer Lt & Trac 65_ __ _1925  
Without warrants 

Amer Rolling M11166._1938 
Am Sumatra Tob 75-1938
Amer Tel & Tel 65_ _ __1924
Anaconda Cop Mln 78_1929
6% notes Series A__1929

Anglo-Amer Oil 7318_1925
Armour & Co of Del 543'43
Armour & Co 7% notes_'30  
ALI Gulf & W 155 L 5.1959
Beaver Board 88 1933
Ctfs of deposit 

Beaver Products 7348_1942
Bethlehem Steel 75-1923 
Equipment 78 1936

Boston & Maine RR 631933 
Canadian Nat RY11 78-1935
55 1925

Canadian Pacific (is.__1924
Central Steel 85 1941  
Charcoal Iron of Am 85231
Cities Sent 78, Set C__1966
78 Series D 1966

Cons GEL&P Balt 6s '49
7s 1931
54s Series E 1952

Consol Textile Rs 1941
Cuban Tel 7315 1941
Deere & Co 7316 1931
Detroit City Gas 68_1947
Detroit Edison (is_ _1952
Dunlop T & R of Am 78_1940
Fed Land Bank 454s.. _1942
Fisher Body Corp 68_1924
68 1925
Os 1926
(is 1927
65 1928

Gait (Robert) Co 78_1937
3alena-Signal 011 76_1930
Gen Asphalt 85 1930
Grand Trunk Ry 6345_1936
Gulf 011 Corp 78 1933
Gull Oil of Pa 5s 1937
Hocking Vail RR 68..1924
Hood Rubber 7% notes. '30
Hydraulic Steel 83.__ _1930
Ill Cent RR 58w I....1935
fnterb R T 86 J P M recta_
Kansas City Term 618_1923
Kansas Gas & Elec 68_2022
Kennecott Copper 76-1830
Libby McNeill& Libby 76'31
Liggett-Winchester 78_1942
Louley Gas & Elee 58..1962
Maracaibo Oil Exit 75 1925
Morrie & Co 7 45._ _1930
Nat Acme Co 7 45._  1931
Nat Cloak & Suit 88..1930
National Leather 8s_ _1925
New Or) Pub Serv 54..1952N Y Chic & St L RR-

Series C (Is 1931
Ohio Power 50 1952
Penn Pow & Lt 55 B..1952
Phi% Electric 68 1941
545 1947

Phillips Petrol 7348.._1931
Without warrants 

Public Sum Corp law I_'41St Paul Union Dep 54s '23
Sears. Roebuck & Co 75223
Sbawsheen Mills 78...1931Sheffield Farms 6 )18_ .1942Sloss-Sheffield S & I 66 1929
Solvay dr Cie 88 1927
South Calif Edison 55_1944
Southw Bell Telep 78-1925
Stand 011 of N Y 634619337% aerial gold deb_ _1925
7% serial gold deb 1926
7% Serial gold deb_ _1927
7% serial gold deb_ _19287% serial gold deb 19297% serial gold deb 19307% serial gold deb 1931

Sun Co 78 1931Swift & Co be. _Oct 15 1932Tidal Osage 011 7e_ _ _ _1931United 011 Produe 88._1931United Rys of Hay 7148 '36Vacuum Oil 76 1936
Valvoline 011 65 1937
Wayne Coal (is 

Foreign Government
and Municipalities

Argentine Nation 78..1923Mexico 48 194555 
68 10-year series A.... .

Netherlands (Kingd)(103'72Peru (Republic) Ets w 1-1932
Russian Govt 634a.__ _1919

Certificates 
Russian Govt 534 s etfs 1921
Switzerland Govt 5)48.1929

200
90
8c
2411

634
76
106
1034

9434

10134

9634
1004
103%
101%
10214
9034

58
81
8051
10251

103

108
9931
100%

9431
95
91
101%

97%
100
10531

100
102%
9534

100)1
99)4
98)4
97
9631
964
104%

104%

94%

1014

98%
1004

10374
100%

87
172
102
9651

10034

99%
854

103)1
100

10234

100%
1044
100

1044
894

105

104
1054

10734
102
904

1054

10634

1004
3931

99%
994

3431 37 2,550
880 134 1,400
160 190 15.000
4314 534 6,700
30 4o 16,000
lfts 154 7.800
20 30 22.000
300 39e 8,000
80 26e 86.700
90 100 7,000
4c 90 6,000
2036 24J4 12005:200
90e 14% 

7

6334 67 $18.000
75 7731 37.000
10534 106 21.000
1034 10331 26,000
8834 89 14.000
9331 9434 55,000
10531 109 8,000
101 10131 10,000
99 9934 21,000
9634 974 2,000
1004 10034 61,000
10331 10331 21,000
101 10131 73.000
1024 10234 80,000
8834 9034 1193000
10411 1044 14,000
58 5831 11.000
804 814 64.000
8054 8034 L000
1024 103 2,000
100% 10034 1,000
10274 103 55.000
90 90 1.0)0
10731 103 7.000
9911 994 7,000
10031 10035 23,000
10631 10734 22,000
94 9514 23.000
95 9614 11,000
91 91 16.000
10044 10134 20.000
107 107 10,000
97 9751 9.000
100 10134 38.000
10531 10511 4,000
984 10014 69,000
9934 100 41,000
10254 103 40.000
95314 9531 60,000

2,000
100 10031 5.000
9931 9934 12,000
9831 9834 39,000
97 9734 19.000
954 9631 49,000
96 97 13,000
10431 1054 21.000
104 104 2,000
10334 10451 19,000
100 100 1,000
94 944 72,000
10034 10034 18,000
101 101% 28,000
81 83 3,000
9834 99 169,000
98 99 29,000
10031 10031 6,000
85 8934 2,000
10331 104 41,000
994 10031 16,000
102 102 5.000
8654 87 29,000
150 175 74,000
102 10234 63,000
9634 97 49,000
1084 10631 3,000
10034 1004 25,000
89 89 10,000

l00% 100%

98 9036
833.4 85/4
86 8734
1023' 10331
9831 100
136 1364
10114 10234
102 10231
100% 10054
100% 1004
104 10434
9934 100
9631 96)4
104 104%
8811 89%
10234 1024
10434 1054
10234 103%
103 105
103 10534
107 107
104 106
1064 107
106% 1074
10131 102
90 90%
1024 103
1044 106
10411 105
1064 107
103 103
64 65

100 10031
3931 41%
1531 15%
57% 58%
9834 10034
99% 9951
13 13
1231 12%
12 13
10234 103

28% Jan
Vio Feb
142 Mar
351 Jan
lc Jan
13•11Ape
20 Feb
200 Jan
443 Mar
26 Jan
go Jan
1934 Mar
75e Jan

61% Apr
75 Apr
10331 Mar
10254 Mar
55 Feb
93% Apr
los% Apr
10034 Mar
99 Mar
9.-44 .1a.,
100% Mar
103% Mar
101 Apr
102 Mar
884 Apr
10434 Apr
5134 .100
65% Feb
68 Jan
100 Jan
lief/ Mar
10234 111,1
90 Feb
10734 Apr
98% Mar
100% Mar
106 Feb
94 Jan
91 Jan
90% Feb
01( Mar

105% Jan
97 API'
55 .111
105 Jai
9834 Mar
99% Apr
10234 .310
95 Feb
19031 Apr
99% Mar
98% Max
9734 Mar
9694 Feb
94% Mar
96 Apr
11i334 Mar
10334 Mar
103% Apr
100 Apr
934 Mar
100 Mar
1110% Jan
81 Apr
98"( A
95% Jan
100% Apr
85 Feb
103 Jan
9931 .7tin
10134 Mar
88 Mar
105 Mar
101 Mar
95% Jan
10534 Jan
100 Mar
89 Mar

33,000 98 Mar
77,000 8(34 Apr
213400000 102864 mAparr

18,000 9834 Apr
5,000 129 Jan

23,000 1014 Mar
89,000 102 Apr
1,000 10034 Apr

18,000 10034 Mar
6,000 1u4 Mar
13,000 9934 Apr
3.000 96 Feb
9.000 104 Mar
4,000 87 Mar
2,000 10134 Mar

21,000 10434 Apr
7,000 10234 Mar
28,000 103 Apr
15,000 103 Apr
13,000 10654 Jan
15,000 104 Apr
7,000 10134 Feb
16,000 106% Apr
7,000 101 34 Feb

1225,23 15 0231 )14 
Mar
M0Mar

29,000 96% Jan

350:0001 1101 M34 Mar
1,000 10234 Jan
2,000 64 Apr

37,000
498,000
20,000
30,000
183,000
7,000
1,000

21.000
7,000

69,000

100
36%
15
553'
9731
97
934
0
10
102

Jan
Jan
Jan
Mar
Mar
Feb
Jan
Jan
Jan
Mar

8731 Mar
131 Mar

23, Jan
5% Mar
5 Mar
1% Jim
60 Jan
55c Feb
28e Apr
12e Jan
90 Apr
2434 Apr
174 Apr

76% Jab
84% Jan
107 Feb

106 Mar
9654 Jan
9834 Mar
110 Jai
101% Feb
100% Jan
99% Mar
10134 Jan
101% Jan
10331 Feb
103% Jan
9634 Jan
10534 Jan
62 Mar
81% ma
80M Apr
103 Apr
105)( Joe
104 Feb
9531 Feb
110 kt Jail

99% Feb
10134 Jan
107% Jan
97 Mar
9634 Apr
9351 Feb
103% Jae
10854 Feb
100 Jan
106 Feb
107 Jam
10331 Feb
101% Jan
104 Jan
07 Jan
10034 Apr
100% Feb
10051 Feb
100 Feb
99% Feb
98% Feb
994 Jan
105% Mae
105 Jan
107 Jan
19334 Jas
9, 44 Atte
100% Jan
102 I.,
88 mar
99 34 Feb
94% Mar
101 Jan
89,34 Apr
105% .Jan
102% Jan
108% Jan
Al% 4"

184 Mar
126% Jan
97% Mar
106% Mar
102 Jan
89% Mar

100% Feb
90
90% Jan
10531 Jan
102)4 Jan
140 Mar
1034 Feb
1044 Jan
100% Apr
101% Jan
105 Jan
100% Jan
9534 Feb
10531 Jan
97% Jan
103 Jan
107)4 Jam
106% Feb
10531 Jan
19731 Jan
10734 Mar
11034 Jan
10954 Jan
110 Feb
103 Mar
94 Feb
10351 Jan
10654 Mar
107 Jan
10751 Jan
103% Mar
7334 Jae

10051
41%
17
5814
1004
9931
164
16%
16
104

Jan
Apr
Mar
Apr
Feb
Mar
Feb
Feb
Mar
Jan

t Odd lots. • No par value. I Dollars Per 1.000 marks. a Ex-100% stock divi-dend. e marks, t Correction. in Dollars per 1,000 lire flat. I Lined on the Stoat
Exchange this week, where additional transactions will be found. b Ex-specialdividend of $25. n Ex-extra dividend of $20. o New stock. p Ex-opecial dividend
Of $80 and regular dividend of $3. r Ex-100% stock dividend. s Ex-50% stock
dividend. 8 Ex-200% stock dividend. a Ex-66 2-3% stock dividend. s Ex-stock
div. of 40%. is When issued. Ex-dividend. y Hi-rights. s Ex-dock dividend
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1520 investment mut gailrout gutelligouve
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
oolumns 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 subsequent page.

ROADS.
Latest Gross Earnings. liJan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

I Current
Year.

Previous
Year.

Akr Can & Youngst February 208.917
$
019159, 393.460 314.535

Alabama & Vicksb_ February 249.306 230.051 568,217 469.791
American By My_ _ 'December 13932847 10390310 31152.5' 71 1848967,,2
Ann Arbor 3d wk Mar 37,512 94,943 1,003,706 1.004,120
Atch Topeka & 8 Ferebruary 14170 447 12375 461 30.619,347 24.774,102
Gulf Colo & 8 Fe_ February 1.624,530 1,497.701 3,694,404 3,113.092
Panhandle 8 Fe February 517,732 530.142 1,141.040 1,058.626

Atlanta Birm & AtI_IFebruary 374.665 274,087 777.591 547.839
Atlanta & West Pt.. February 223.255 160,008 463.931 341.570
Atlantic City February 225,343 16.099468.729 436.740
Atlantic Co .at 1.ine_110,bruary 7,266,476 6.016,209 14,382,207 11.321.325
Baltimore & Ohie February] 18692393 15033672 39,249.363 29.303.432
B & 0 Ch Term February 262.787 209,522 556.518 410.607

Bangor & Aroostook February 490,118 698,080 981.001 1.3t..O49
Bellefonte Central.. _ February 12,449 '6.472 22.209 13.573
Belt By of Chicago_ February 552,255 405.621 1.173 070 931.055
Bessemer & L Erie February 920.607 579,020 2,101,927 1.138.520
Bingham & Garfield February 32,994 9,618 65,183 19.o0J
Boston & Maine February 5.931,100 5,927.074 12.244,159 11.708.447
Bklyn E D Term_  February' 129.791' 127.168 268.023 242.078
Buff Roch & PIttsb.4th wkMar 784,641 574.421 4.371.385 3.137.032
Buffalo & Busts_ _ _ _ February 237,179 192.347
Canadian Nat Rya_ 41,11 wkMar 2,870,712 3,100,314 26,229.030 25.544.320
Canadian Pacific__ _ 4th wkMar 4.313,0004,342.00036.854.0 '0 35.61.8 oo
Caro Clinch & Ohio_ February 652.784 583,132 1,380,368 1.182.212
Central of GeorgIa.... February 2.157.7381,647.207 4.317.48.5 3.154.094
Central RR et Is J. FL uruary 4,055.034 4,045,016 8.419.bu61 8.014.943
Cent New England.. February 511.986 615,168 1.032.625 1,143 247
Central Vermont February 603.328 524.510 1,219.123 1.018.133
Charleston & 14 Cr F, bru ry 306.42I• 247,621 ot, , . .
Ches & Ohio Lines February 6,819,789 6,980.645 14.462.470 12,870,187
Chicago & Alton February 2,420,8782,561,439 5.363,020 4,988.919
Chic Burl & Quincy_ February 13126287 1208247228,310,324 23.744.616
Chicago & East Ill_ - February 2.230,4082,085.918 4,876,540 4.141.553
Chicago Great )4, est F...bruary 1.882,970 1.745.349 4,0t6,188 3.3 i 5.831
Chic Ind & Louisv •March 1.611,535 1,397.685 4.374.446 3.748.235
Chic Milw & St Paul February 12346682 10402775 26,816.921 21,275.022
Chic & North West.. February 11448293 9.897.06423,978.873 19,871.881
Chic Peoria & St L_IFebruary 101.10 202.943 261.871! 394.120
Chicago River .‘, Ind.F. bruary 567,09e.  1.207 306 _ _
Chic R I & Pacific__ February 8.563.857 8,532,715 18.930.248 17.100.951
Chic R I & Gulf__ Fenruary 354.456 436.801 832.960 907.113

Chic St PM & Om_ February 2.066,761 1,921,077 4,487,681 3,893.668
Chic Ind & W estern February 367,9131 349,416 794.840 669.495
Cob & Southern_ _ _ February 906,624' 978.526 2,014,836 1,880.358
Ft W & Den City_ February 646.8191 679,007 1,379.471 1,351,838
Trin & Brazos Val February 128,329 327,787 293.953 791,599
1Vichita Valley._ _ F. bri:Lry 92.553 92.929 201.655 198.810

Delaware & Hudson February 2,954.654 3,808.103 6,204,170 7.217,716
Del Lack & W estern February 6,233,5856.072,949 12,905,042 12,266.540
Deny & Rio Grand( February 2.377.1632,214,113 5,027.566 4.546.092
Denver & Salt Lake February 160,045 134.881 303.003 249.450
Detroit & Mackinac February 121,969 91 .953 247.100 195.217
Detroit Tol & front_ February 680,955 616,586 1.450.626 1,056.022
Det & Tol Shore L__ February 275,582 361,397 646,136 629,256
Dul & Iron Range__ February 199.653 93,282 374,805 193.070
Dul MiSso be & Nor. February 146,192 98,430 279.195 224 685
Dull Sou Shore & At)3t1 wit Mar 86.442 80,152 1.071.774 736.962
Duluth Winn & Pa c F..bruary 229.884 148.250 443.357 316.427
East St Louis Conn.. February 205,448. 131,302 408.413 263,115
Elgin Joliet & i N. .. bru .ry 2.1 16.488 1,644 3,,6 4,206 146 3. i 2 ..i
El Paso & Sou WestFebruary 939,120 788,235 1,975,737 1,542.104
Erie Railroad February 9.316.309 7,658.078 18,968.634 14.835.328

Chicago & Erie February 946.194 842.538 1,967,666 1,692.916
N J & N Y RR February 117,438 113,553 242,330 228.507

Evan Ind & Terrell t. curu,..ry 137.179 109,8/2 298,848 2‘ 8.o..2
Florida East Coast. February 1,724,118 1,443.149 3,222.390 2,652.685
Fonda Johns & Glov February 128,153 120.717 263.114 237,846
Ft Smith & Western February 119,065 107.493 260.861 216,844
Galveston Wharf_ _ _ February 106,263 101,041 232.597 205.938
Georgia Railroad February 439.099 336.035 912,028 680.417
Georgia & Merida_ . 40 wa Mar 34,450 29.8.a, 399,727 278.464
Grand Trunk Syst 3d wk Mar 2,222,865 1,930.118 23,244,920 20,861.357

All & St LawreneL February :477,746 323,222 620,676 t00,2a0
ChDetCanGTJet February 252,035 180.694 478,392 382.305
Det G H & Milw_ February 429,374 319,848 862,662 645.283
Grand Trk West_ February 1,291,600 1,080,640 2,691,342 2,093.422

Great North System February 6.781.035 5,703.628 15,655.995 11,599.845
Green Bay & West.. February 88,245 97,939 195,202 203,498
Gulf Mobile & Nor.. February :120,670 314,137 905,141 643.964
Gulf & Ship Island.. February 228.915 215.650. 434,944
Hocking V,.11ey February 1.124.3741,058.942 2.431.833 1.997,237
III Cent (whole sys). February 14748987 12817287 31.344.108 25.425.970

Illinois Central February 13334620 11516003 27,966,479 22,715.101
Yazoo & Miss Val February 1,414.367 1,301,284 3,377,629 2.710,869

Internat Ry of Me.. tebru.-ry 311,959 285,117 646,7222
Internat & Grt Nor_ February 1,025,829 1,001,660 2,253.277 2,038„020
Kan City Mex & Or February 106.205 113.317 209.572 220,759
IC C Mex & 0 of Tex February 108,630 113.087 233.034 219.718
Kansas City South.. February 1.477,488 1,386,829 3.262.571 2.715,925
Texark & Ft Sm_. February 191.593 161.770 412.594 313.831
Total system_.- February 1,669,082 1,548,599 3,675,165 3,059,757

Kan Okla & Gulf February 227.70 189.556 490,869 397.836
Lake Sup & IsTpem_ February 10,323 1,088 19,225 2,987
Lake Terminal Ry February 75,379 87,524 157,818 169,370
Lehigh & iiud River February 208,728 223,984 428.716 4-8.902
Lehigh & New Eng.. February 32.5.109 388.969 786,507 741,835
Lehigh Valley February 4,708,2305,401,042 9,831.317 10,535,127
Los Ang & Salt Laic( February 1.543,542 1,367,178 3,273,952 2,840,718
Louisiana & Arkan_ February 334,949 237,518 665.292 455,940
Louisiana By & Nay February 289.684 249,944 643,649489.144
Louisville & Nashv_ February 9.781,4909,078,606 20.814,617 17.678,068
Louisv }lend & St L February 2.54,296 209.915 539.583 413.156
Maine Central February 1,406,849 1,550,834 2,923,398 3,073,446
Midland Valley__.._ February 347,165 323.986 732.214 643,481
Mineral Range 3d wit Mar 7,911 4,904 96,916 39,032

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or Current Previous Current
Month. I Year. Year. I Year.

Previous
Year.

Minneap & St Louis
Minn St P & 85 M_
Mississippi Central_
Mo Kan & Tex Syst
Missouri Kan & Tex
Sim K St T By of Tex
l'eio & North Arkan_
Missouri Pacific-
Mobile Ss Ohio 
Colum & Greenv_

Monongahela Conn_
Montour 
Nashv Chatt & St L
Nevada-Cal-Oregon.
Nevada Northern....
Newburgh & Sou Sh
New Orl tireat Nor_
N 0 Texas & Mex_ _
Beaurn L & W_ _
St I. Brownsv &M

New York Central....
Ind Harbor Belt_
Michigan Central

C & St Louis_
Cincinnati North_

& hake Eri.
NY Chic & St Louis
N Y Connecting 
NYN Hat Hartf-
N Y Ont & Western
N Y Susq & West 
Norfolk Southern  February
Norfolk & Western.. February
Northern Pacific- February

St,111 Vac_ _,February
Pennsylv RR & Co.. February

Bait Ches & AU  February
Long Island  February
Mary'd Del & Va.. February
Itioliongabela IFebruary
To] Pear & West_ February
W Jersey & Seash February

Penn RR (entire pys) February
Peoria & Pekin Un- February
Pere Marquette_ _ _ - I February
Perklomen 'February
Phila & Reading_.._ February
Pituab & suawinut  February
Pitts Shaw & North February
Pittsb & West Va.... February
Port Reading February
Pullman Colepany.. Febru-ry
05inee Om & l< C.._ February
Rich Fred & Potom_ February

_ .  1ebru.ry
St Louis-San Fran  4th wkMar
FL W & Rio Grand February
St L-S F or Texas_ February

St Louis Southwest_ February
St L 8 W of Tex- February
Total system........ 4th wkMar

St, Louis Transfer._ February
San Ant, & Aran Pass February
San Ant Uvalde & 0 February
Seaboard Air Line  February
Southern Pac Syst  February
Southern Pacific Co February

Atlantic S 8 Lines February
Arizona Eastern_ February
Gals, Harris & S A February
bus & Tex Cent_ February
bus E & W Tex_ February
Louisiana Western February
Morg La & Texas
Texas & New On..

Southern Railway_ -
Al,4.r....at south_
Cin N 0 & Tex P..
Georgia Sou & Fla
New On & Nor E_
Northern Ala........

Spokane Internal 
Spok Portl & Seattle
Staten Island R T._
.Iniessee ( _ 14ebruary

Term RR Assn of St L February
St L Mer Bdge T_

Texas & Pacific 
Toledo St L & West_
Ulster & Delaware....
Union Pacific 
Total system 
Oregmi Snort Line
Ore-Wash RR &N
St Jo & Grd 1s1 'd..

Union RR (Penn).... 
UtahFebruary
Vicks Shreve & Pac_ February
Virginian Railroad_ February
Wabash RR February
Western Maryland_ 3d wk Mar
Western Pacific_   February
Western By of Ala  February
Wheel & Lake Erie_ February
Wichita Falls & NW February

, .
326,272

February 690,845
February 628,780
4th wkMar 5,739.885
February 8 9, i 9 ,
February 1,741,934
February 390.093
February 537,848
February 117,926
February 91,048
February 534.162
February 152.889

234.66a
364,416

ebruary 410.297
3d wk Mar 561.534
February 971.196
February 99.478
February 7.480 762
Feoruari 13596085
February 2,628.899
February 1.933.861
February 239.327
February770.825

127.621
325,531

1,511,96%
4,610.494
465.535
795,070
228.320 161.678 466.686

1,039,119 1.064,541 2,127.860
84,923 110,040 182,865

I $ s $ $
4th wkMar 368.681 363.538

1
 4,231.310 4,054,537

February 3,291,034 2.427.119 7,392.937 5.089,248
February 152,325 113.879 310.541 228,854
February 4,043.918 3.737.071 8.732,815 7.589,738
February 2,441.07d 2,116,922 5.311.111 4,256.292
February 1,517.917 t ,510. I u8 3,238,839 3.003,835
February 101.785 Notinop.I 216.791 Not in op.
February 7,601.442 7.424.424 16,373.470 14,910,408
4th wkMar 605,520 485,076 5.326.380 4,083,080'
February 105.524 95.704 246.089 216,852
Jun ua ry 205,123 9 i I '11 2115 !.!.) 93,186
February 116.474 90.652 260,791 167.434.
February 1.820.018 1.501.493 3.749.141 2.957.616
3d wk Mar 3.711 2.81311 54,126 39,652
February 58.621 . 1889')1 100.126 36,270
February 162.020 169,045 821.843 268.529.
February 213.044 194,201 448.250 388,4841
February 258,750 216,868 533.982 434,486
February 191.364 179.959 375,731 333,753
February 303 317 454 119 826.191 905,123
February 29284565 25787057 63.749.275 51.655,739
February 845,510 728.092 1.842.946 1.407.499
February 6.747.799 5.532.241 14.622.371 10.809,285,
February 7.091,1588.478.725 15.466.970 12,516.845.
February 411.629 419,38J, 846,801 547.075
qebruary 3.324 .913 1.832 3151 6.8,11.797 3,608.588
February 3,125.989 2.980.006 6,739.164 5,4695 95.59997
February 441,681 „ 

537,0676 

February 9,278.493 8.577.023 19,190,049 17.301,526
February 846.129 959.926 1,807.968 1.766.229
February 372.994 337.200 760.368 661.640.

696.651 620,240 1,380.288 1,140.105
6.595.565 6.325.621 13.494.474 12.353,292
6.534.900 5.859.499 14.422,913 11,847.325-
a 1, ' 1 ,1 .., ". 3 . 4 983,269

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 55,4151 113,677 112,378
347.31 4311.. 38 781.1821 806,668
151.899 146.914 3)7.881 270.039
839.239 794,765 1,791.246 1,515.097

52702 591 48562 262 111971 909 97,091,171
135.281 172.398 299.046 316.766

2,998.522 2,683.836 6.509.104 5,122,023
83.658 84.419 188.304 172.046

8,177,517 6,923.568 17.428,565 13,044.326
120,0.'5 13,342 2 b../ lo 232,447
130.973 I'S 485 293 975 202.954
244.155 257,824 509.727 484.451
255.063 227.242 579.883 405,471

5.101,273 4,216.3.3 10,673.496 9,639,772
RR 3c3 *';77 214.111 152.895

876.991 776.432 1,840.687 1.527O8
407 5411 4.77.0 I a,.54 534,373

2,467,528 2.229,496 21,096.353 18,960,071
91,10i 93.03 216,198 198,277
105.055 119.454 241.413 258.351

2.227 032 1,760.148 4.890.673 3,705,468
558,372 526.597 1,274,123 1,150,110
831 3/6 6142,17 7.362.hcA 5,830,354
76.074 105,000 148.288 212.087

359.718 388.190 773.261 753,599
76.236 66,259 157.264 132.083

4.542.476 3,409,246 9.030.207 6,997,815
19208874 17332355 40.449.256 35,968,006
13245517 113,1771 27.475.969 23,795.506
1.078,638 996,091 2,201.663 1,888,314
279.1e3 200,667 578,067 382,952

1.676.989 1,655,847 3.568.315 3,285,439
975,807 1,090.348 2,203.194 2,504.229

212,452 437.816 428.107
374,439 759.503 719,234
627,047 1,685.889 1,235,437
720.325 ).378.3°3 1.549.639

4,738.312 47,940,782 38,450,009
600.952 1.710.714 1,329.400

1,261,953 3.615.943 2.566.559
337.019 827.165 748,765
473.305 1.146.151 964,066
82,921 267.703 167,987
80.137 192,337 170,966
486.542 1,154.844 1,019.295
166.508 330,623 325,194
11.14 .1 I 4 / 4 14)8 336.545
362,718 767.112 753.931
311,255 864.571 615,926
560.772 6,723.3J3 6,485,165
736 370 2.062.3'7 1,455.468
83.534 204.133 170,909

6.057 2.14 15.731.789 13.770,287
12853195 29.029.695 25,745,267
2,584.141 5,707.097 5,151,500
1,944,622 4.313,856 3,982,762
236.495 505.695 472.806
646,296 1,716.075 1,306.995
140.757 277.948 247,436

1.25:7i97.81132 3,63121:117437 2.956592:39532
4,532,121 9,481.732 8.834,612
334,670 4.774.228 3,986.316
737.297 1.657,672 1,527,737

343,011
2,031,913
239,610

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly

Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

Current 1 Previous
Monthly Summaries. Year. Year.

Increase or
Decrease. %

3d week Jan (17 roads)........
4th week Jan (16 roads)____

1st week Feb (16 roads)____

2d week Feb (15 roads)----

3d week Feb (18 roads)----
4th week Feb (17 r

oads)._

1st week Mar up roads)....__

2d week Mar (20 roads)----

3d week_ ler fl.q maiN"---

13,289,182
18,741,873
12,813.150
12,194,740
12.673.832
15,774,749
15,904,378
15.578.825

alilig

$
11,735.734
14,988.968
11.819.434
11.460.961
12.074.590
13,509,329
14,177,334
14.729.356

WIRIN

$
+1.473.448
+3,752.905
+993,723
+773,779
+599.242

+2.265,411
+1.727.044
+849.469

,tgleM

12.50
25.03
7.56
6.48
4.96
16.76
12.18
5.76

gli

Mileage. Curr.Yr. Prev.Yr.I $ 1.
April 234,955 234.338 416.240.237 432.186,647
May 234.931 234.051 447.299.150 443,229,399
June 235.310 234.568 472.383,903 460,007.081
July 235,082 231,556 442.736,397 462.696.986
August 235.294 235.090472.242.561 504,154.075
September  235,280 235.205 498.702.275 496.978.503
October 233.872 232.882 545,759.206 532.684,914
November -235,748 235.679 523.748,483 466,130.328

Pecenther giNV giltiMi.11R.7A1121.698.11.1

$
-15,866.410
+4,069,751
+12.376.822
-19.960,589
-31,911,054
+1.723.772
+13.074.292
+57.618.155

t_E.H.M.i12

3.67
0.92
2.69
4.31
6.35
0.33
2.45
12.35
P'66

• Grand Rapids & Indiana and Pitts. Cin. 
Chic. & 81 Louis included In Pennsylvania RR. z Lake Erie & Weetarn included in New York Central.
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Latest Gross Earnings by Weeks.-Is 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. • 1923. I 1922. Increase. Decrease.

Buffalo Rochester Az Pittsburgh_
Canadian National Railways___
Canadian Pacific 
Minneapolis & St. Louis 
Mobile & Ohio 
Northern Pacific 
Southern Railway System 
St. Louis-San Francisco 
St. Louis Southwestern 
Total (9 roads) 

Net increase (8.34%) 

$
784,640

2,870.712
4,313,000
368,681
605,520

2.507.000
5.739,885
2.467,528
831,376

$
574,424

3,100,314  
4,342,000  
363,538
485,076

2,396.000
4.738.312
2,229,496
682,727

210,216

5.143
120.444
111.000

1,001,573
238,032
148,649  

229,602
29,000

20,488,342 18,911,887 1,835,057
  1,576,455  

258,602

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies
reported this week:

--Gross from Railway- -Net from Refholy- -Net after Taxes-
1923. 1922. 1923. 1922. 1923. 1922.

$ $
American Railway Express-
December_ _13,932,847 10,390,310 287,328 -1,314,048 96,510 -1,260,010
From Jan 1_152503 171 184896,762 3,361,150 2,631,479 1,197,579 597 7 4

Ann Arbor-
February __ 327,322 356,757 -34,361 86,198 - "•°From Jan 1_ 773,781 710,778 2,811 118,467 -42,096 79,054

Ateh Topeka & Santa Fe-
Gulf Colorado & Santa Fe-
February __ 1,624,530 1.497,701 103,098 -18,864 21.888 -92.562
From Jan 1_ 3,694.404 3,113,092 554,822 -116,875 392,715 -202,021
Panhandle Santa Fe-
February _ 517,732 530.142 82.883 45,217 56,441 22,325
From Jan 1_ 1,141,040 1,058,626 209,139 5,454 160,375 -40,234

Bellefonte Central- •
February __ 12,449 6,472 725 --1,230 605 --1,350
From Jan 1_ 22,209 13,573 -598 71 --838 --189

Belt Sty of Chicago-
February __ 552,255 495,621 180.859 182,583 149,770 151.909
From Jan 1_ 1,173,070 932,055 377,640 304,930 312,962 241,462.Brooklyn E D Terminal-
February __ 129,790 127,168 58,469 50,560 52,654 44,211
From Jan 1. 268,023 242,078 124.212 90,079 112,185 77,381

Canadian National Railwaysa-
February __ 7,764,196 7,733,661  -2.960,186-2.384,590
From Jan E17,416,796 16,033,759  -4,115,892-4,618,603

Chicago Great Western-
February __ 1,882,970 1,745.349 269,208 222,141 186,062 131,457
From Jan E 4,006,188 3,375,837 605,318 210,265 436,453 35,979

Chicago Peoria & St Louis-
February __ 101,180 202.943 -18,382 6,496 --25.960 -3,007
From Jan L 261,871 394,120 -16,431 1,438 --35,515 --17,578

Chicago River dr Indiana-
Februaty 567.099 201.488 173,249
From Jan E 1,207,306 442,765 373,475

Cincinnati Ind & Western-
February __ 367,913 349,416 45.446 45,067 27,092 31,525
From Jan 1_ 794,840 669,495 123,246 66,807 85,505 37,791

Colorado & Southerna-
February __ 906,624 978,526 44,013 248,090 -19,240 183,790
From Jan 1. 2,014,836 1,880,358 150,787 336,014 22,203 207,270
Ft Worth & Denver City-
February .._ 646,819 679.007 148,306 176.308 110,786 144,183
From Jan E 1,379,471 1,351,838 332,080 301,259 242,978 237,475
Trinity & Brazos Valley-
February __ 128,329 327,787 -15,625 73,356 -23,207 66,345
Prom Jan 1_ 293,953 791,599 -11,521 174,290 -26,615 160,275
Wichita Valley-
February 92,553 99.929 21,898 17,892 16,258 12,001
From Jan 1_ 201,655 198,810 50,136 40,705 37,353 28,455

Delaware & Hudsona-
February __ 2,954,654 3,808,103 -195,529 988,457 -280,417 902,767
From Jan 1_ 6.204,170 7,217,716 -500,513 1,479,765 -670,807 1,308,373

Delaware Lack & Western-
February __ 6,233,585 6,072,949 390,180 1,401,665 -21,843 924.504
From Jan 1_12,905,042 12,266.540 948,628 2,588,280 125,254 1,633.976

Denver dr Rio Grande-
February __ 2,377,163 2.214,113 202,960 587,445 34,821 432.194From Jan E 5,027,566 4,546,092 338,732 1,254,805 2,581 944,331

Denver & Salt Lakea-
February __ 160,015 134,881 -14,980 14,095 -24,034 5.095From Jan 1_ 303,003 249,450 -57,283 31,864 -75,337 13,858

Detroit & Mackinac-
February __ 121,969 91,953 -10.024 -33,715 -21,710 -44,715From Jan 1_ 247,100 195,217 -17,529 -71,418 -39,931 -93,422

Detroit & Toledo Shore Line-
February __ 275,582 361,397 134,509 214,147 116,209 200,147From Jan 1- 646,136 629,258 327,424 348,914 290,824 320 914

Duluth & Iron Range-
February _ 199,653 93,282 -154,990 -161,783 -167,129 -167,990
From Jan 1_ 374,805 193.070 -340,125 -311,376 -363,186 -324,124

Duluth Missabe & Northern-
February __ 146,192 98.430 -327,177 -253,449 -403,029 -321,562
From Jan E 279.195 224.885 -689,976 -498,690 -841.785 -606,978

Duluth South Shore & Atl
February __ 353,308 247,795 -2,176 -52,454 -32,233 -79 451
From Jan 1_ 805.484 515,586 -48,146 -95,479 -11,916 -149,479

Duluth Winn & Pacific-
February .... 229,884 148,250 33,769 -9,574 22,249 -16,991
From Jan E 443,357 316,427 85,042 9,638 65,112 -6,196

Elgin Joliet & Eastern-
February _ 2,016.488 1,644.366 594,759 711,742 520,013 630.493
From Jan 1- 4,296,146 3,112,006 1,380,499 1,207,745 1,230,704 1,042,599

Florida East Coast-
February __ 1,724,118 1,443,149 830,340 840,243 735,100 591,315
From Jan 1_ 3,222,390 2,652,685 1,416,077 996,345 1,265,297 897,661

Georgia & Florida- •
February __ 156,305 101.480 42.598 9.368 36,316 3,083
From Jan 1_ 288,527 193,152 68,578 1,728 55,897 -10,802

Grand Trunk System-
Atlantic &St Lawrence-
February __ 277,746 323,222 -100,848 84,142 -116,051 67,198
From Jan 1_ 626,076 600,250 -139,045 109.384 -169,398 75,540
Chic Dot dr Can Grd Trunk-

• February _ 252,035 180694 129,752 88,024 122,144 80,792
From Jan 1_ 478,392 382,305 238,571 196,439 223,330 181,973
Detroit Grand Slav dr Milw-
February _ 429,374 319,848 59,303 18,979 54,162 11,819
From Jan 1_ 862,662 645,283 86,632 68,308 76,031 53,895
Grand Trunk Western-
February 1,291,600 1,080,640 239,400 119,525 179,566 56,369
From Jan 1_ 2,091,342 2,093,422 513,076 159,359 393.283 33,126

Gulf & Ship Island-
February __ 228,915 215,650 66,976 52.185 43,868 31,384
From Jan 1_ 487,218 434,944 143,121 92,332 95,179 50,489

-Gross from Railway-
1923. 1922.

Hocking Valley--February .._ 1,124,374 1,058,942
From Jan 1_ 2,431,833 1,997,237

International & Great Northern_a-
February __ 1,025,829 1,001,660
From Jan 1_ 2,253,277 2,038,020

International Sty of Maine-
February __ 311,959 285,117
From Jan 1.. 646,722 '544,922

Kansas City Mexico & Orient-
February __ 106,205 113,317
From Jan 1_ 209,572 220.759

Nan City Mex & Or of Texas_a-
February __ 108,630 113,087
From Jan 1_ 233,034 219,718

Kansas City Southern_a-
February __ 1.477.488 1,386,829
From Jan 1_ 3,262.571 2,715,925
Texarkana & Fort Smith-
February __ 191,593 161.770
From Jan 1_ 412,594 343,832

Kansas Oklahoma & Gulf-
February .._ 227,701 189,556
From Jan 1_ 490,869 397,836

Lake Superior & Ishpeming-
February _ 10,323 1,088
From Jan 1_ 19.225 2,987

Lehigh & New England-
February __ 325,109 388.969
From Jan 1_ 786.507 741.835

!mica dr Salt Lake-
ruary __ 1,543,542 1,367,178

From Jan 1_ 3,273,952 2,840,718
Louisiana & Arkansas-
February  334,949 237,518
From Jan E 665,292 455,940

Louisiana Ry & Navigation-
February __ 289,684 249,944
From Jan 1_ 643,649 489,144

Louisville Henderson & St Louis-
February __ 251,296 209,915
From Jan E 539,583 413,158

Missouri Kansas dr Texas_a-
February __ 2,441,079 2,116.922
From Jan 1_ 5,311,111 4,258,292

Mo Kan & Tex Sty of Texas-
February. 1,517,917 1,510,108
From Jan 1_ 3.238.839 3,003,835

Missouri & North Arkansas-
February __ 101,785 Not in
From Jan 1- 216,792 operation

Nevada Northern-

-Net from Railway-- -Net after Taxes-
1923. 1922. 1923. 1922.

$

76,999 348,813 -4,696 258,128
298,574 600,687 135,193 419,348

155,989 117,796 123,489 84,748
342,142 204,838 277,139 135,455

79,134 30,937 64,134 14,937
157,140 70.900 127.140 38,900

--24.758 --5,743 -31,996 --14.066
-53,953 -28,762 -63,422 -45,405

--24,049 -29,361 -30,205 -35,00
-38,802 -85,223 -50.841 -97,249

367,941 347,426 279,771 246,876
870,404 660,672 696,998 459.118

74.875 64,046 63.489 53,428
185,068 132,695 161.908 111,551

52,191 39.467 42,257 30,272
114,517 81,126 94,715 62,744

-35,238 -52,472 -40,724 -57,830
-73,289 -85,337 -84,261 -96,054

19,946 6,278 11.745 -9,175
95,216 -56,089 74,228 -86,995

140,473 137,346 96,623 26,710
358,403 330,473 131,357 112,510

140.172 42,870 103.576 23,547
264,616 69,276 208,690 30,489

41,484 23,342 24,447 7,306
112,222 46,739 77,791 14,685

55,578 33,635 39,990 24,885
153,579 57,351 122,142 39,822

344,998 787,765 220,680 666,468
1,018,950 1,174,811 739,992 930,262

159,143 407.658 102,670 358,657
291,054 572,666 176,457 469 887

9.708 Not in 5,503 Not in
27.789 operation 19,638 operation

February _ 58,621 18,890
From Jan E 109,126 36,270

New Orleans Great Nor-
February.. 213,044 194,261
From Jan E 448,250 388,484

25.890
45,697

70,170
151,645

--3.176
-9,838

-2,356
23,250

18,700
32,495

53,220
117,908

--9,300
--22,067

-17,411
--6.843

New Orleans Texas & Mexico-
February _ _ 253,750 216,868 91,910 71,194 72,177 54,419
From Jan!.. 533,982 434,486 201.696 150,305 182,230 117,955
Beaumont Sour Lake dz W-
February __ 191,364 179,959 80,994 61,462 75,746 57,582
From Jan 1_ 375,731 333,753 144,810 81,805 134,322 74,945
St Louis Brownsville dr Alex-
February __ 393,347 454,112 98.309 127,353 74,119 111,083
From Jan 1_ 826,121 905.123 232,077 258,538 183,762 229,383

New York Central-
Michigan Central a-
February __ 6,747,799 5,532,241 1,633.742 995,805 1.291,548 770.221
From Jan 1_14.622,371 10,809,285 4,290,384 2,008,640 3,487.960 1,540.853
Cincinnati Northern-
February __ 411,629 299,389 116,747 110.674 97.082 88,427
From Jan 1_ 846,801 547,075 2.51,662 167,708 206,435 130,017

Northwestern Pacific-
February __ 509,200 475,870 59.357 63.540 10,279 18,331
From Jan 1_ 1,043,504 983,269 100,877 111,133 2,704 20,762
Toledo Peoria & Western a-
February 151,899 146,904 --2,909 17.125 --13,112 7,044
From Jan 1 307,881 270,039 --20,813 --11,417 -42,106 --31,501

Pullman Company-
February __ 5.101,273 4,216,373 767,498 -631,227 377,291 -906,744
From Jan 1_10,673,496 9,639,772 1,785,194 108,643 174,615 -437,707

Quincy Omaha & Kansas City-
February __ 86,363 80,077 --25,381 --26,221 --29,000 --30,635
From Jan 1 214,031 152,895 --16,817 --38,519 --24,170 --46,368

St Louis-San Francisco Co--
February __ 6,202,269 5,819,865 1,617,173 1,582,066 1,317,968 1,250,267
From Jan 112,999,365 11,700,998 3,552,86.1 3,017,839 2,932,946 2,417,482
Fort Worth & Rio Grande-
February __ 91,101 93,033 --4,367 --28,839 --33,751
From Jan 1 210,198 193,277 190 -44,929 -7,370 -53,390
St Louis-San Fran of Texas-
February __ 105,055 119,454 -4,306 10,013 -6.373 8,176
From Jan 1 241,413 258,351 21,357 25,102 17,222 21,076

St Louis Southwestern System .a-
February __ 2,227,933 1,760.148 400,073 298,053 *313,586 *255,498
From Jan! 4,890.673 3,905,468 989,001 648.853 *763,816 .564,479

St Louis Southwestern Co.a-
February __ 1.669,562 1,233,551 595,181 390,038 629,103 340,891
From Jan 1 3,616,550 2,555.358 1,335,862 816,725 1,194,484 712,482

San Antonio & Aransas Pass-
February __ 359,718 388,790 --53,051 --21,316 --09,741 --35,244
From Jan 1 773,261 753,599 --103,267 -97,432 --134,067 --125,795

San Antonio Uvalde & Gulf-
February __ 76,236 66,259 4,734 6,746 1,640 3,696
From Jan 1 157,264 132,083 16,328 7,684 9.904 1,499

Seaboard Air Line-
February __ 4,542.476 3,409,246 1,027,995 483,271 851.964 318,000
From Jan E 9,030,207 6,997,815 1,998,951 1,080,122 1,644,354 749,583

Southern Pacific-
Arizona Eastern-
February __ 279,103 200,567 109,450 68,196 83,062 43,898
From Jan 1 578,667 382,952 236,313 104,967 182,848 56.356
Galveston Harrisburg & S A-
February __ 1,676,989 1,655,847 154,141 295,226 91.779 242,808
From Jan 1 3,568,315 3,285,439 371.932 401,504 248,733 298,837
Houston & Texas Central-
February __ 975,807 1,090,348 7,135 203.959 --47,318 159,188
From Jan 1 2,203,194 2,504,229 280,944 596,014 173,098 506,737
Houston E & W Texas -
February .._ 193,525 212,452 -21,352 16,741 --MHO 9,127
From Jan 1 437,816 428,107 4,144 6.466 -13,330 --9,686
Louisiana Western-
February __ 326,272 374,439 70,097 105,945 43,236 77,965
From Jan! 759.503 719,234 225,530 173,778 171,809 123.251
Morgan's Louisiana & Texas-
February __ 690,845 627,047 23,460 37,327 -23,739 -8,211
From Jan 1 1,585,869 1,235,437 218.896 21,687 124,702 --68.938
Texas & New Orleans-
February 628,789 720,825 --25,306 95,688 -54,142 71,339_
From Jan 1 1,378,393 1,349,039 9,703 991,067 -47,792 242,920
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-Cron front Ref guy- -Net from Railway- -Net after Taxes-
1923. 1922. 1923.1922. 1923. 1922.

Southern Pacific Co-
February _ _13,245,017 11,363.771 2,890,853 1,926,080 1,600,776 686,496
From Jan 1 27,475,989 23,795,506 6,284,358 4,153.649 3,715,044 1,677,670

Spokane International-
February _ 91,048 80,137 18,347 19,644 12,610 14,161
From Jan 1 192,337 170,966 50,226 45,008 38,660 34,050

Spokane Portland & Seattle-
February __ 534,162 196,542 170,016 152,157 94,898 68,031
From Jan 1 1,154,844 1.019,295 384,205 303,955 233,890 135,707

Tennessee Central-
February.. 234,88.5 169,011 60,526 49,048 55,502 45,045
From Jan 1 474.848 336,545 111,523 32,010 101,454 23,924

Toledo St Louis & Wasters-
February  971,199 735,320 339,668 250,643 276,607 204,643
From Jan 1 2,062,302 1,455,468 788,296 465,589 655,303 373,086

Union Paciflo-
February __ 7,489,783 6,957,254 2,257,017 2,155,420 1,695,308 1,587,672
From Jan 1 15.734,789 13,770.287 4,438,930 3,851,905 3,311,666 2,717,066

Oregon Short Line-
February _ _ 2,628,899 2,584,141 600,350 720,700 347.026 446,359
From Jan 1 5,707,097 5,151,500 1,402,545 1,354,719 897,140 804,360

Oregon-Wash RR & Nay-
February __ 1,933,861 1,944,622 -12,627 135.637 -179,304 -45,325
From Jan 1 4,313,856 3.982,762 121,673 302,890 -211,539 -59,793

St Joseph & Grand Island-
February. _ 239,327 238.495 37,720 39,032 24,570 21,265
From Jan 1 505.698 472,806 74.310 70.828 47,918 35,240

Western Paaltio-
February __ 796,070 737,297 78,148 4,252 2,023 -81,868
Front Jan 1_ 1,657,612 1,527,737 150,666 121,250 -1,251 -51

Wheeling & Lake Erie-
February __ 1,039,119 1,064,541 98,140 278,506 -657 180,430
From Ian 1 2,127,880 2,031,913 189,285 458,516 -7,317 270,400

Wichita Palls & Northweetern-
February __ 84,923 110,040 1,905 13,630 -9,362 1,532
From Jan 1 182,865 239,610 -16,153 27,169 -38,686 2,309

a Revised figures. • Allowing for other income. - Deficit.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC 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.
$ $ 8

Binghamtos Light. Heat & 
$

Power Oo Feb 100,342 81,886 *29,155 *23,577
12 mos ending Feb 28-_ 1,055,260 934,026 5281,907 5250,600

a Brazilian Traction, Light & Al
Power 0o., Ltd Feb 17743,000 14,473,000 10,722,000 8,360,000
2 mos ending Feb 38-.36,401,000 29,505,000 21.749,000 17,156,000

Cities Service Co Feb 1,605,122 1.235,641 1,571,973 1,199,786
12 moo ending Feb 28_15.180,470 12,863,347 14,727,079 12,396,794

*mere! Gas & Electric Co &
Subsidiaries Feb 1,230,878 1,021,402 *357,906 *304,615
12 mom ending Feb 28_13,497,791   53,762.659

Metropolitan Edison Co &
Subsidiaries Feb 611,838 492,560 *194,493 *180,807
12 moo ending Feb 28-- 6.501.321 5,818,226 52,173,113 52,154,334

New Jersey Power & Light Co
& Subsidiaries Feb 73,037 53,579 *27,132 *17,572
12 moo endleg Feb 28-- 738,632 527;168 5232,420 5167,407

Northwestern Ohio By & •
Power Co Feb 40,292 29,455 *7,833 *4,202
12 moo ending Feb 28_ 502,922 463,857 584,054 575,553

Pennsylvania Edna* Co &
Subsidiaries Feb 257,867 207,696 *90,142 *70,390
12 mos ending Feb 28_ 2,741.983 2.435,958 5937,757 5778,206

Philadelphia Co & Subsidiary
Natural Gas Con Feb 1,556,619 1,386,604 *664,612 *751,135
2 moo ending Feb U..-- 3,292,740 2,880,894 *1,552,647 *1,547,210

Reading Transit & Light Co
& Subsidiaries Feb 239,054 218,639 *28,258 *22,903
12 moo ending Feb 28-- 2,975,184 2,981.858 5331,921 5351,472

Rutland Ry Lt & Pr CoFeb 45.37644,911 *11.511 *10,923
12 moo ending Feb 28- 568,943 561,907 5147,378 5160.163

Sandusky Gas & El Co. Feb 83,005 70.556 *18.398 *20,228
12 moo ending Feb 28_ 795,178 698,509 5202,143 5174,181

Sayre Electric Co Feb 18,536 16.430 *2,029 *3,719
12 moo ending Feb 28_- 188.695 187,967 538,989 551,141

Fermont Hydro-Electric
Corp Feb 58,589 48,652 *33,784 *16,662
12 mos ending Feb 28- 614,289 526,816 5279.822 5164,418

York Haven Water & Power
Co Feb 68,122 59,330 *8,272 *18,341
12 mos ending Feb 28_ 812,337 737.452 5175.865 5316,775

* Net after taxes. 4 Given in mike's. b Net after taxes and allowing
ter other Income.

Gross
Earnings-

Asheville Power & Jan '28 77.420
Light Co '22 73,086
12 moo ending Jae :1 '23 904,934

'22 856.429
Carolina Power & gam '23 182,948
Light Co '22 165.555
12 moo ending Jan SI '23 2.010,339

• •

Net after
Taxes.

*26,955
*28,436

*337,220
*341,575
*59,286
*54,037

*782,589
*643.398

Fixed
Charges.

5,209
5,195

62,481
61.116
20,674
17,617

219,483
212.731

Balance,
Surplus.

21,746
23,241

274,739
280,459
38,612
36,420
563,106
430,667

Commonwealth Feb '23 2.515,723 1.011,815 511.846 499,969
Power Corp & Subs '22 2,197,179 915,883 486,524 429,359
12 moo ending Felz 28 '23 27,013,619 10.276,566 6,107,846 4,168,720

'22 25,023,971 9,403.769 5,745,478 3,658,291
Commonwealth Feb '23 3.141.463 1.053,608 748.816 304,792
Pr Ry & Lt Co 14: Subs '22 2,688,089 927.991 629,531 298,460
12 moo ending Feb 28 '2334.040.401) 11.401.753 8,309,695 3,092,058

'22 32.047,199 10,550,443 7,568,705 2,981,738
Consumers Pr Co Feb '23 1,420.576 665,981 194,976 471,005

'22 1,146,748 543,633 204,203 339,430
12 moo ending Feb 28 'TS 14,718,943 6,975.475 2,461,471 4.514,004

'22 13.183,547 5,841,552 2,399,252 3,442,300
Federal Light & Feb '23 491,399 211,666 61,483 150,183

Traction Co '22 447,210 149,930 52,174 97.756
2 moo ending Feb 28 '23 997,797 416,489 123.503 292.986

'22 909.874 309,503 106,122 203,381
New Bedford Gas Feb '23 322.077 *113,972 47,219 66,753
& Edison Lt Co '22 280,196 *94,353 27,159 67,19412 moo ending Feb 28 '23 3,436.755 *1,223,429 571,115 652,314

New England C. Feb '23 595,239 173,509 84,025 89.484
Power System '22 466,719 139,540 71,586 67,954
12 moo ending Feb 213 '23 6,108,839 2,027,854 967,342 1,060,512

'22 5,552,450 1,350.281 862,939 487,342
Northern Ohio Feb '23 857.905 240,732 163,690 77,042

Electric Co '22 722,371 236,496 163,118 73,378
12 moo ending Feb IS '23 9,700,528 2.455.174 1,992,047 463,127

'22 8.641,981 2,280,564 1,895,139 385,425

Gross Net after Fixed
Earnings. Taxes. Charges,

Balance;
Burilus.

Yadkin River Jan '23 158,637 *87,216 29,470 57.746
Power Co '22 140,985 *67,756 31,251 36,505
12 moo ending Jan 31 '23 1,615,732 *801,491 375,163 426.328

'22 1,488.814 *710,196 378,600 331,595

*Allowing for other income.
--Gross- -Net after Taxes- --Sum after Charges-

1923. 1922.

Baton Rouge Electric Co-

1923. 1922.

February 53,143 47,627 .22,420 17,606
12 months_ 597,114 561,773 213.899 206,452

Blackstone Valley Gas & Else Co-
February.... 375,957 331,699 152,549 132,747
12 months_ 4,083,771 3,770,143 1.492,323 1,312,301

Cape Breton Electric Co, Ltd-
February _ _ 55,498 42,620 2,666 -9,453
12 months. 645,901 682,532 97,030 89,489

Central Miss Valley Else Co--
February __ 47,677 43,490 15,326 12,425
12 months. 554,620 528,587 155,811 142,782

Columbus Electric Co-
February.... 179,659 152,515 101,003 79,733
12 months.. 2.034,489 1,837.146 1,009,424 1,017,433

Connecticut Power Co-
February __ 161.094 134,566 46,812 50,689
12 months_ 1,827,793 1,520,212 623,139 559,128

Eastern Texas Electric Co.-
February.... 154,847 134,910 63,384 48,426
12 months.. 1,830.728 1,656,769 662,236 560,671

Edison Else Ilium go of Brockton-
••••••-, '144,375 116,799 63,186 45,023

.4.4341111115....14,30,676 1,288,384 520,416 414,201

El Paso Electric Co-
February __ 192,970 185,489 75,727 65,466
12 months_ 2,309,258 2,300,058 878,966 703,315

Else Lt & Pr Coot Abington & Rockland-
February.... 36,875 29,171 7,391 5,165
12 months.. 394,068 355,208 74,145 60,422

Fall River Gas Works Co-
February _ _ 78,185 70,124 15,563 15,382
12 months.. 1,009,618 1,008,158 229,110 280,234

Galveston-Houston  RIce Co-
February 245,733 254,320 42,372 51,610
12 months_ 3,317,968 3,577,328 666,743 880,959

Haverhill Gas Light Co-
February __ 46,376 45,423 8,033 14,817
12 months_ 550,588 531,567 131,671 135,255

Houghton County Else Lt Co-
February __ 50,521 47,969 17.014 15,636
12 months.. 550,240 547,440 142,504 111,154

Keokuk Electric (Jo-
February.... 33,577 30,281 10,750 8,138
12 months.. 393,029 379,375 107,939 96,022

Key West Electric Co-
February __ 22,002 20,963 10,706 6,577
12 months. 250,054 259,063 98.801 74,024

Lowell Mee Light Corp-
February.... 141,169 107,831 52,376 42,520
12 months- 1,437,703 1,205,323 498,466 393,481

Mississippi River Power Co--
February _ _ 216,381 219,941 159,600 160,273
12 months_ 2,907,989 2,749,891 2,151,060 2,029,613

Northern Texas Electric Co-
February 225,220 243,984 74,940 83,375
12 months.. 3,034,799 3,416,528 1,019,233 1,222,492

Paducah Electric Co-
February.... 52,477 44,722 20,098 15,140
12 months- 575,308 533,158 209,638 145,780

Puget Sound Power & Lt Co-
February _ .. 1,053,299 884,796 447,354 409,704
12 months_10,792,072 10,067,450 4.438,963 4,222,130

Savannah Elm & Power Co-
February __ 128,678 134,187 47,191 48,445
12 months.. 1,601,603 584.328

Sierra Pacific Electric Co-
February 83,674 72,899 39,153 33,926
12 months_ 928,594 886,889 436,893 404,377

Tampa Electric Co-
February.... 186,462 155,988 90,576 69,576
12 months_ 1,867,475 1.739,213 777,028 710,002

1923. 1922.

19,890 13,515
173,221 164,515

125,078 /04,908
1,159,742 976,578

-2,912 -14,948
29,735 20,786

12,0.56 8,761
112,011 98,943

29,273 32,930
415,229 324,138

44,894 29,947
461,236 344,884

62,351 45,085
510,089 393,233

58,818 45,512
672,846 629,816

6,756 4,538
66,464 61,727

15,555 15,241
228,436 277,581

1,098 8,647
200,087 446,179

7,804 14,641
130,790 126,436

12,766 10,867
89,365 48,726

7,480 4,482
64,220 62,285

8,134 4,214
67,263 49,967

52,372 40,468
492,762 373,521

58,692 66,790
926,010 787,641

50,139 68,269
720,231 919,786

11,677 6.665
108,431 45,961

290,624 263,581
2,685,262 2,452,185

23,174 25,203
298,692

34,817 28,251
375,594 329,196

84,450 65,161
721,342 657,556

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
published. The latest index will be found in the issue Of
March 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 subsequent page of this issue.

INCOME ACCOUNT FOR CALENDAR YEARS:

1922. 1921. *1920. *1919.
Aver. miles of road oper_ 5,039 5,041 5,041 5,013

290,648,17329 $87,487,504 292,229,333 876,828,467Freight revenue 
Passenger revenue  22,793,320 23,182,690 26.693,921 24,842.673
Mail, express, &c  7,696,548 6,815,583 9.035,483 5,843.825

Total income $121,138,840$117,485,777$127,958,737$107,514.065
Expenses-Maint. way-$16,872,543 $18.740,959 $22,742,476 $16,098,488
Maint. of equipment_ 30,017,110 33,096,880 34,912,961 27,828,958
Traffic expenses  2,544.557 2,473,906 2,414,447 1,454,563
Transportation exp  46.932,231 49,770,953 59,157,279 44,455,752
Other expenses  3,238,056 3,326,241 3,683,656 2,706,376

Total expenses $99,604,496$107.408,938$122,910,819 $92,544,137

Net from railroad__ -_$21,534,344 $10,076,839 85,047,918 214,970,827
Taxes  $4.710,247 83,494,351 83,785,444 23,008,063
Uncollectible revenue_ - 13.700 20,342 12,726 8,563
Rent of equip. & joint.

facility rents (net) _ _ _ . Cr.793,925 Dr.802,507 Cr2,033,950 Dr.162,355

Net after rents $17,604.321 $5,759,639 $3,283,698 $11,791,845

* Figures for 1920 and 1919 were furnished by Inter-State Commerce
Commission -V. 116, p. 1275, 1178.
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Buffalo Rochester & Pittsburgh Railway.

(38th Annual Report-Year ended Dec. 31 1922.)
The remarks of President William T. Noonan will be found

under "Reports and Documents" on subsequent pages.

1919.
1.963,743

57.828,468
81.04 eta.
2.752 cts.
11,063.670
1694808 357

$1.0654
0.696 cts.

INCOME STATEMENT FOR CALENDAR YEARS.
Federal.
1919.

$11,787,447
1,591.470
395,781
180,893

STATISTICS FOR CALENDAR YEARS.
1922. 1921. 1920.Number pass. carried.. _ _ 1,704,172 1,913,670 2.232,013

Pass. carried 1 mile-- 50,389,629 53.730,699 65,085.159Revenue per passenger__ 96.96 cts. 93.79 cts. 86.00 cts.Rev. per pass. per mile-- 3.271) cts. 3.341 cts. 2.949 cts.Revenue tons carried___ 9,715,054 7,503,909 14,941,182Tons carried 1 mile 1490400252 1136943 603 2467398 051Revenue per ton 31.4798 S1.5941 $1.2726Rev. per ton per mile.... 0.965 cts. 1.052 cts. 0.771 eta.

-Corporate- Combined.
1921. 1920.Freight revenue 814,366:438 $11,928,152 $19,014,478Passenger, revenue  1,652,355 1,794,927 1,919,554Other transportation- _ _ 588.521 504,869 513,062Incidental   139.192 134.459 286.628

Total oper. revenue_ -$16,746,506 $14,362,407 521.733,723Maintenance of way_ - - - $2,391,728 $1,974.309 33.602,903Maint. of equipment- _ _ 6,505,106 4,908,568 6,749,754Traffic   237,294 215,079 223,408Transportation  6.710,689 6,223,691 9,993,006Miscellaneous  28,214 30,120 37,612General   459.629 484,437 520,941

Total oper. expenses_ -$16,332,659 $13,836.205 $21,127,623Net operating revenue  $413,847 $526,202 $606,099Tax accruals and uncoil_ 371,803 340,523 723.721

513,955.592
82.366.024
5,264,848
175,927

6,800,538
27.353

394,037

815,028,727
df$1,073.135

280.572

Operating income.. _ _
Hire of freight cars 
Other income 

$42,043
583,134
586,166

5185.679
682,193
492.737

def$117,621df$1,353,707
1,868,051 406,775
536,797 486.124

Gross income 81,211,343 81,360.609 $2,287,227 def$460.809Rents 713,810 718,515 366,873 361.423Interest  1,681,829 1,579,453 47,347 34,359Miscellaneous 6,870 9,239 40,034 36,806
Balance, surplus_ __def$1,191.165 def$946,598 $1,832,972 def$893.396

GENERAL BALANCE SHEET DEC. 31.
1922. 1921.

Assets-
Invested In road,

Liabilities-
Common stock- -10,500,000 10,500,000equipment, &c_61,703,276 61,391,406 Preferred stock. ,a,6,000,000 8,000.000Improv. on leased U.S. Govt. loan _WI,000,000 1,000,000property  338,039 320,683 Coma. mortgage_   3,830,000Sinking funds. _ _ _ 19,701 774 Gen. mtge. bonds_ 4,427,000 4,427.000Misc. phys. prop._ 8,531 9,765 Cons. mtge. bonds 22,578.000 19,078,000Inv. ha atilt. cos. _ - 935,108 • 959,108 lot M. L. P. & C.

Other Investments 1,114.821 1,438,286 RR. bonds  350,000 350,000Cash  321,896 549,350 Equip. trust °Nig_ 6,237,800 7,345,400Material & tamp!. 1,948,757 1,605,697 Traffic, dm, bale_ 251,652 176,588Bal. from agents  238,984 123,598 Accounts & wages_ 1,915,991 803,146Dem. loans & dep. 1,430,619 2,727,279 Misc. accounts... 12,341 13,360Special deposits_ _ 9,340 8,845 Int. mat'd unpaid_ 11,620 8,345Loans & bills roc  340 360 Funded debt mat'd
Traffic, &o., bats_ 1.193,503 522,510 unpaid   111.000Misc. aec'ts receiv. 430,593 519,876 Accrued accounts_ 389.170 388,166Int., dive., rents,
&c., receivable_ 16,250 8,340

Deferred liabilities 13,056
Tax liability  167.655

20,943
130,831Deferred assets___ 39,104 46,818 Accrued deprec'n_ 7,092,959 6,346,481Unadjusted debits 379,424 517,041 0th. unadi. credits 362,165 396,206

Corporate surplus_ 4.705,426 4,705,391
Profit and loss_   4,002,448 6,228,881Total  70,128.283 70,748,735
Total  70.128,283 70,748,785-V. 116, 'p. 1176, 1048.

Central of Georgia Railway.
(28th Annual Report-Year Ended Dec. 31 1922.)

INCOME ACCOUNT FOR CALENDAR YEARS.
• -Corporate- Combined. Federal.Calendar Years-1920. 1919.Average mileage  1,919 1,914 1,914 1,918Ey. Oper. R,evenues-- $ i $ $Freight  15,893.822 14,565,644 15,485.718 13,136,534Passenger  5,132,171 5,483,676 6,794,338 6,489,995Mail, express, &c  1,783,357 1,403,996 2,107.031 1,375,971Incidental   433,436 570,205 650,235 500.363Joint facility  43,951 33,977 44,593 103,648

Total ry. oper. revs.- 23.286,737 22,057,499 25,082.288 21.696.511Ry. Oper. Expenses-
Maint. of way & struc-_ 2,983,857 3,449,358 4,042,898 4,368,741Maint. of equipment.-- 4,389,661 4,711,702 6,163,736 4,471,773Traffic   777.176 778,476 673.247 427,148Transportation  8,824.396 10.052.517 12.908,739 9,242,120Miscell. operations  88.777 87.678 64,427 51.621General  895,264 950,019 990,234 714,344Transp. for invest Cr .-   17,736 8.907 9,913 39,183
Total ry. oper. exp.- - 17,941,396

Net rov, from ry. oper- - 5,345,341
Ry. tax accruals  1,222,280
Uncollect. ry. revenues_ 21.745

20,020,843
2,036,656
899,875
46,588

25,733,367
def.651,029

925,199
10.736

19,236,564
2.459.947
815,722
12.704

By. oper. income- - 4,101,316 1,090,192 def1.587,014 1,631,520Other income 190,768 130,463 8,935  
Net ry. oper. income_ 4.392,084 1,220.655 def1,578,078 1.631,520Non-oper. Income-

Dividend income  431,872 432,639
Inc. from funded sec_ _ _ _ 128,740 127.656 5,130,8.51 18.323Miscall, rent income_ _ _ _ 108.676 107,062
Misc. non-oper. income_ 138,472 251,066
Income from rev. & exp.

prior to Jan. 1 1918-   19,734
Total non-oper. inc._

Gross income 
Deductions--

Int. on funded debt... _
Int. on non.negot. debt

to affiliated companies
Rent for leased roads._ _
Miscellaneous 

807,761 918,424 5.130.851 38,0575,199,846 2.139,079 3,552,772 1,669,577

2.355,393 2,329.290 1Cr.13.690

187,146 143,441 3,187,677 , 79,565370,766 371,422
220,728   

Net income  2,065,812 def979,814 365,096 1.603,702Preferred diva (6 )-_- - 000,000 900,000 900,000 900.000Common diva. (5 0)--- -  250,000 250,000 250,000 250.000
Balance, su

-V. 116, 
rplus  915,812 det2,129,814 der .784 .904 453.7(1.2p. 175.

Pennsylvania Railroad Co.
(76th Annual Report-Year ended Dec. 31 1922.)

President Samuel Rea, Philadelphia, March 14, wrote in
substance:

General Situation During 1922.-The year showed a marked improvementin general industrial and financial conditions, compared with 1921. but thebusiness of the country, including that of the railroads, was seriouslyaffected by strikes in the anthracite and bituminous coal mining industriesfor a period of about five months, and the situation was accentuatedbythe country-wide strike of the railroad shopcmfts, beginning July 1922.which increased the number of unserviceable cars and locomotives on allthe roads, and, like the mining strikes, added to the loss and disorder.

and traffic congestion, which are inseparable from serious Industrial andtransportation interruptions.
These strikes necessitated extraordinary measures to carry on the trainservice to insure a coal supply for domestic and industrial uses during thefall and winter, minimize inconvenience and suffering, and the loss ofemployment that would have ensued had the railroads failed in their service.
Fortunately, on the Pennsylvania RR. System, the loyal supervisoryand working forces enabled your lines to continue an active transportation

service during the strike period, this service being invaluable to the indus-tries and the public generally. Public opinion was strongly expressedagainst these strikes, so that it should now be understood that force and
intimidation will not induce the American people to acquiesce in the paralysisof their transportation service and industries, especially when the questions
at issue can be impartially decided through available mediation or arbitra-
tion proceedings.
Your railroad and other railroads of the country in the closing months

of the year and throughout the winter, under great climatic and physical
difficulties, performed extraordinary transportation service, and thereby
largely offset the disadvantages to the farms, mines and industries caused
by these strikes. Nevertheless, it was impossible for the railroads during
that active business period to provide transportation service sufficient to
handle simultaneously the accumulated coal, agricultural and industrial
products.
The combined results of these interruptions to transportation service

and of a general reduction in freight rates, restricted the net railway operat-
ing income to $73,405,328. That is a return of only 3.72% upon the
investment in road and equipment of the company and the lines

diroperated by it, but nevertheless it is a great improvement comparede=
the negligible return of 1.88% earned in 1921. It would be impossible
to pay the usual fixed charges and dividends out of that low return, if therewas not added the non-operating income [$29,093,1531 including the incomefrom large investments, and if in addition the company had not pursuedfor many years the conservative policy of utiliving their surplus income
and profits for certain improvements of the property and equipment, andfor the retirement of funded debt, instead of providing the funds therefor
from the sale of stocks or bonds.

Policy of Governmental Authorities Toward Railroads-Rates, cf.c.
It is difficult to understand the continued failure of the Federal and

State governments, and the commissions appointed for that purpose. to
enforce a constructive railroad policy, when it is considered that the rail-
roads are owned by the public and their savings, insurance and otherinstitutions, this company alone having about 140,000 of such individualand corporate stockholders and about 90,000 bondholders,
The railroads are conservatively capitalized compared with their real

value, and their prosperity is essential to the prosperity of the country',but the credit of the railroads upon which depends the expansion of their
tracks, equipment and facilities cannot be assured unless they are allowedto earn a fair return upon their investment, sufficient to encourage addi-tional capital to be invested to give greater service to the public. Thisfailure to deal equitably with the railroads, which constitute the chief
collecting and distributing system for the nation's trade, commerce andproducts, Is all the more incredible because it is still possible to secure
beneficial legislation for the farms, the industries, the highways and thewaterways.
It must be clear to reasonable people that a railroad regulatory policywhich since 1908 has allowed a return upon the railroad investment averag-ing only about 4% per annum for this 15-year period is not regulation, but

confiscation of the investment. It is also, in substance, a slow but sere
confiscation of the business of the country, because it has resulted Incongestion of traffic in prosperous periods, on account of insufficienttransportation facilities. This is a most costly policy for the nation topursue, especially as Congress has, in the Transportation Act of 1920.•directed the I.-S. C. Commission to establish rates which will allow therailroads to earn a fair return upon the valuation of the railroad propertyas determined by the Commission, so as to assure adequate transportationfor the people pt the United States.
This fair return was at first 6% per annum, and now it is fixed by 468

Commission at 5% % per annum, but the railroads in 1922 realized s111Yslightly in excess of 4% upon the Commission's valuation, which is con-siderably below the book value of the carriers. This Congressional mandate
places the responsibility upon the Commission to see that a fair return isearned in every year by the railroads. It likewise made the carriers re-sponsible for the efficient and economical operation of their properties,but, unfortunately. our Governmental policy in many ways prevents themfrom exercising ordinary business foresight, and promptly taking theaction essential, to satisfactorily discharge that important responsibility.With a firm determination to be helpful on the part of the Federal andState authorities and Commissions, much could be accomplished. notwith-standing the serious restrictions in the present State and Federal lawsand regulations. •

Outlook for 1923.-It is expected. that in 1923 the railroads will earnsomething approaching a fair return upon the investment, provided thereIs no marked recession in business or rates, and no labor disturbances toInterrupt the transportation service. If the outlook did not appear morefavorable than in past years, it is difficult to see how the railroads couldany longer delay appealing to the courts for the equitable protection ofthe railroad investment which the regulatory bodies have so long neglected.The railroads do not plead for appropriations of Government moneys, norfor any Government guarantee: they ask only for the freedom, under reason-able regulation, to so operate their properties that they can earn fromremunerative rates, a fair return upon their investment by rendering agreater and better public service, and thereby create such a margin ofcredit as will warrant the raising of the new capital urgently required tocurrently expand and improve that service.Policy of Pennsylvania RR.-When the Pennsylvania RR, and the otherlines in its System were permitted to earn a reasonable return they pursuedthe sound policy of paying moderate dividends, and devoting the remainingsurplus to the improvement of the property and equipment, and to theretirement of funded debt. In this way at least 5373.000.000 that legallymight have been distributed to the owners was devoted to improving theproperty and strengthening the credit of the various corporations in theSystem. They likewise expended in each year many millions of dollarsprovided through the sale of stock at, or above, par, and also other securi-ties, for new lines, equipment and additions and betterments, in additionto the current renewals and replacements charged to operating expenses,for maintaining the roadbed, equipment and structures at a high standard.Had it not been for this wise policy, company and other companies is itsSystem would be unable to pay dividends at the current rates.Income Statement for 1922.-The results for 1922 also include the opera-tions of the following subsidiary lines, long term leases of which have beenmade by the company, and were approved by the I.-S. C. Commission:Pittsburgh Cincinnati Chicago it St. Louis RR. Grand Rapids & IndianaBy., New York Philadelphia & Norfolk RR., Cumberland Valley & Martins-burg RR.. Cincinnati Lebanon & Northern RR., Louisville Bridge &Terminal Ry., Wheeling Terminal Ry. Cleveland Akron & CincinnatiBy. Englewood Connecting Ry. Indianapolis & Frankfort RR., NewYork Bay RR., Ohio Connecting Ry. Perth, Amboy & Woodbridge RR.,Pittsburgh Ohio Valley & Cincinnati ER., South Chicago 8; Southern RR.,Toledo Columbus & Ohio River RR.
Comparison with 1921.-The increase in freight revenues [534,317.0491was derived chiefly from increased business and would have been greaterexcept for the coal strikes and the reductions in freight rates. The reductionIn passenger revenues M7.641,050] was caused by decreased passengerbusiness, especially during the first six months of the year. The decreasein mail revenue M1,855,0931 is due to the inclusion in 1921 of certain unpaidrevenues of previous years awarded under a decision of the 1.-S. C. Commis-sion. The increase in express revenue L$6,009,6751 reflects increasedbusiness, and greater efficiency in conducting that business.Railway operating expenses compared with 1921 show a decrease oft6,494.729, notwithstanding increased business and strike conditions.Taxes for the year show a further increase of 52,300,671, some of whichIs attributable to the increase from 10% to 12% % in the Federal incomeLax and to State tax adjustments.
The net railway operating income of 873,405,328 shows an increase of$36,247,994 over 1921. when traffic had fallen off greatly and the dividendhad to be reduced. Miscellaneous rent income of $2.820,077 reflects resultof including rents from miscellaneous property of the leased railroadsalready mentioned, and to higher rentals. The dividend income of $18,-232,009 shows an increase of $2,243,449, due chiefly to additional securitiesof subsidiary companies, and to dividends by certain companies in excessof those paid in 1921. The increase 1$2,616,3571 in income from sinkingand other reserve funds of $2,132,849 is duo chiefly to the fact that in1921 certain losses were charged against such income.
The increase of 523.240,046 in non-operating income are, however, morethan offset by the decreases in two important items (I) a decrease a 62,-
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805,461 In Income from unfunded securities and accounts, due principally
to the settlement of certain construction and loan accounts 13y branch
line companies, reduction in amount of interest received on special deposits,
and in interest from the U. S. Government on overdue compensation and
open accounts in connection with the period of Federal control; and (2) a

• decrease of $11,460.854 in miscellaneous income, which is due to the fact
that in 1922 the company had no charges against the Government for

of the guaranty period as it had in 1921.
91311;tesilseductions from gross income, which include rentals and fixed charges,
show an increase of $8,074,389, due chiefly to the increase in rent for
leased roads resulting from the large additional mileage leased and operated
by company.
The net Income for the year was $32,382.058, an increase of over 58.000,-

000 compared with the preceding year. The quarterly cash dividends

paid during the year aggregated 4 Si %. the same as in 1921, but following

• the policy established some years ago there Is charged against the net

Income for the year ($24.958.6701 dividends aggregating 5% being 1% for,

• each of the quarters ending May 31 and Aug. 311922. 1)6% for the quarter

ending Nov. 30 1922, and 1 % for the quarter ending Feb. 28 1923.
There is also charged against the year's results ($3,500,229) appropriations

for the sinking and other reserve funds, and [$423.2501 construction expend
i-

tures for 1922 on some of the leased and branch roads which had
 to be

borne.
Against the balance of $3,499.908 and the special dividend of $16,000,000

received from the Pennsylvania Co.. were charged
 the (57.373,895) unpaid

construction expenditures on certain leased and branch roads made chiefly

during the Federal control period, and the balance of over $12,000,00
0 was

transferred to the credit of profit and loss account.
Profits on sales of securities and sundry not credits for the year were

also added to the profit and loss account, and against that a
ccount were

charged [519.856,6601 adjustments of accounts for 1920 and 1921 with

various subsidiary railroads leased by company, as already explained.
 The

special dividend declared by the Pennsylvania Co. on its capital stock, all

of which Is owned, was not paid out of its current
 income but in securities,

and charged against its accumulated surplus of past years.

The improved net results and business outlook enabled the directors to
resume quarterly dividends at the rate of 1 % In Nov. 1922, which it is

hoped under fair business conditions, and by vigilant management and
-economical operation, will be maintained.

Road & Equipment.-Capital expenditures for enlargements and im-
provements of roadway, structures and equipment were again restricted to
immediate operating necessities, but much larger expenditures must be
made in 1923. The net increase in investment in road and equipment on
linos owned and leased, as carried on your general balance sheet, was
$4,267.500. as follows:

Road, $5,272,483; equipment (dec.), $1,167,541; general
(dec.), $21,593  $4,083,348

Improvements on leased railway property: Road, $160,819:
equipment, $22,464; general, $868  184,152

The following new equipm nt and improvements to existing equipment
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,
97 passenger locomotives. 43 switching locomotives, 3 electric locomotives,
3 gasoline rail motor cars, 100 cabin cars, 250 steel passenger cars, 20 steel
dining cars, equipping 15 passenger cars with electric apparatus for electric
suburban service, and increasing carrying capacity of 10,188 coal cars by
the substitution of 70-ten trucks for 50-ton trucks. Funds to provide for
a portion of said equipment will be provided through the sale of $31.500,000
of Pennsylvania RR. Equipment Trust 5% certificates (offered in March
1923 by Kuhn, Loeb & Co., see V. 116. p. 11781.

Investment in cocks of Affiliated Gornpanies.-The increase [513.828,5801
In this item is due chiefly to securities received from the Pennsylvania Co.
In part payment of the M16,000,0001 special dividend. The increase
$3.410.1521 in advances is due chiefly to advances to affiliated companies
to enable them to pay for construction expenditures, and for other purposes,
pending the financing thereof.

Current Assels.-Cash increased [55.909,7691, but demand loans and
deposits decreased [52,062.1171, due chiefly to the withdrawal of funds on
deposit with various banks and trust companies to reduce floating debt.
Special deposits show a decrease (of $2,301,156) due to expenditures for
capital account. Loans and bills receivable decreased M4,408,6951 chiefly

on account of settlements by affiliated companies. The decrease [86,245,-
3511 in traffic and car service balances receivable was brought about by
more prompt settlements by connecting lines. The decrease [511.342,0531
In miscellaneous accounts receivable is due chiefly to a decrease in the
current accounts due from individuals and companies at the close of the year.
Funded Debt.-Funded debt was reduced by the payment of 10-Year 6%

Collateral notes for $6,780,000 and $5,700.000 respectively, covering loans
made by the U. S. Government. The funded debt was also reduced by
retirements through sinking and other funds, and the payment of matured
equipment trust obligations. The decrease [522.0.96 ,5071 in loans and
bills payable Is due to a reduction in your floating Indebtedness.

U. S. Government Account.-The increase ($5,637,787) in U. S. Govern-
ment (577,226,757) deferred liabilities represents interest on amounts due
the U. S. RR. Administration for additions and betterments made during
the period of Federal control, and partial adjustment of accounts for the
Federal control period. These items cannot be disposed of until settlement
is made with the Government. which it is hoped will be concluded in 1923,
both for the Federal control and guaranty periods.

Pennsylvania-Detroit RR.-Road was opened during 1922 from Carleton,
Mich.. to the city of Detroit, about 20 miles, and is owned and operated
as part of your System. By its use and the joint use of connecting portions
of the Ann Arbor and Pere Marquette RRs. from Carleton south to Toledo,
-O., and of certain tracks and terminals of the Pere Marquette and Wabash
nits. in and near the city of Detroit, the Pennsylvania RR. System has
obtained a direct entrance from Toledo into Detroit for passenger and
freight traffic. To conform to the policy in operating similar subsidiary
-companies in your System, a lease of the Pennsylvania-Detroit RR. is
desirable so as to further increase efficiency and economy in operation and
administration and simplify and reduce accounting; therefore, the question
of leasing that railroad will be submitted at the annual meeting.

Employee Relations.-Mainbership in the Employees' Relief Department
exceeded 197.800 officers and employees in 1922. and over $4,000,000 was
disbursed to the members in payment of death, sickness, &c.
The Employees' Saving Fund statement shows that 12 478 employees

had availed themselves of the privileges of this fund for saving a portion of
their wages, receiving interest thereon at the rate of 4% per annum.
The Pension Department statement shows that pensions are being paid

to 6.992 employees retired from active service, and that the average age of
the pensioners is 72 years, 9 months.
Comparison Between 1922 and 1920.-The directors point out some of the

results for the Pennsylvania RR. System that have been achieved by
the management, supervisory forces and e nployees, by comparing 1922

with 1920. in which latter year the Federal control and the guaranty periods
terminated. The monthly nay-roll of Dec. 1920 carried 280,733 employees,
while the total pay-roll of Dec. 1922 carried 243,459 employees, a decrease
of 37,274 employees. The operating expenses were reduced over $197,000,-
000, of which 5108,000.000 was in transportation expenses, and the balance
in maintenance and other expenses. The net railway operating income of
the System in 1922.was $79,705,997. compared with a net railway operating
deficit of 562,622,483 in 1920, an improvement of over 5142,000,000. For
the maintenance of the property 6,097,662 ties were laid in 1922, compared
with 5,295,537 ties in 1920. In 1922 a total of 133,520 tons of new steel

rails was used, compared with 107,258 tons in 1920.
At the end of 1922, notwithstanding the shop crafts' strike, nearly 90%

of the total locomotives were in serviceable condition, and about 93% of

the total freight cars. The low net return earned In 1922 on the total
Investment requires that a prudent policy of economy in maintenance must

still be exerclsed, although the volume of traffic could be materially ex-

panded by improved and increased terminal, yard and line facilities, and
more equipment.

RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT.

[showing per cent of net railway operating income on property investment 1
Cat. Property Net Railway P.C. Cal. Property Net RaUway P.C.
year. Investment. Oper.Income. Inc. Year. Investment. Oper.Income.Inc

1910 _ _S1.533.111,360 $76,966,497 5.0 1916__$1,799,055,282 3102,201,922 5.7

1911-- 1,568.863,769 74,020,181 4.7 1917_ 1,872,315,915 77,800,154 4.2

1912.... 1,606.721,857 81,089,138 5.0 1918... 1,952,017,162 27.017,878 *1.4

1913_ 1,681.779.771 67,850,644 4.0 1919_ 2,069,968,807 *10,034,053 *0.5

3914..- 1,710,388,222 61,980,355 3.6 1920 . _ 2,092,052.738 df•62,742,376 _

1915._ 1,739,081,326 83,747,573 4.8 1921._ 2,102,582,603 40,926,284 1.9
1922._ 2,112,565,888 79,832 502 3.8

*Based on result of Federal operation and taxes 
and expenses of the corporations 

property investment above stated does not include material and supplies or wort- Total 1,744,207,4571,724,436,125

leg capital. Net railway operating income includes 
income from lease of road. -V. 116, p. 1412, 1276.

TRAFFIC STATISTICS PENNSYLVANIA RR. REGIONAL SYSTEM.

Number of passengers carried 
Number of passengers carried one mile 
Average revenue from each passenger 
Average revenue per passenger per mile 
Average net revenue per passenger per mile 
Number of passengers carried per mile of road 
Number of revenue tons carried 
Number of revenue tons carried one mile 
Average train load (tons) 
Average revenue per ton 
Average revenue per ton per mile 
Average net revenue per ton per mile 
No. of revenue tons carried per mile of road 
Gross revenue per mile of road 
Net operating revenue per mile of road 

1922.
147,910,428

4,934,887,037
105.1 eta.
3.150 eta.
0.657 eta.

14,600
195,087,931

40,509,787,887
774

$2.28
1.098 eta.
0.100 eta.

17,894
$40,814
$3,712

1921.
161,977,733

5,164,017,685
100.9 eta.
3.166 eta.
0.720 eta.

15,996
172,833,640

37,407,502,442
774

$2.37
1.094 eta
0.018 eta

15,89,
337,63

$82

INCOME STATEMENT FOR YEARS ENDED DEC. 31.

Mileage (including 67 miles
of canals and ferries) 
Railway Oper. Revenues-

Freight 
Passenger 
Mail, express, dm 
Incidental  
Joint facility-credit 

1922.
' 10,601

$
439,528,929
147,424,247
39,459,714
19,807.454

131,763

x 1921.

$
405,210,980
155,035,297
34,850,921
20,191,384

405,321

1920. 1919.
7,425 7,325

$ $

Total ry. oper. revenues 646,352,103 615,723,905

Railway Oper. Expenses-
Malta. of way & structures 78,536.995 76,548,215 There were no
Maintenance of equipment._ 167,127,562 165,659.131 corresponding items
Traffic  6,953,139 7,058.210 is these years
Transportation 255,732,666 265,102,429
Miscellaneous opere.tions 9,700,743 9,310.789
General 16,128,117 16,976,455
Transportation for investml Cr.60,537 Cr.41,846

Total ry. oper. expenses._ 534,118,684 540,613,413
Net rev, from ry. operations. 112,233,424 75,110,492
Railway tax accruals 29,043,520 26,782,849
Uncellectible ry. revenues_ _ _ 114.132 120.150

Ity. operating income 83,035,772 48,207,493
Hire of equip.-Debit bal..- 9,689,671 10,622,301
Joint facility rents-Cr. bal. 59,227 427,858

Net ry. oper. income 73,405,328 37,157,334 763,103,867 67,126,464

Nos-oversaw Income-
Income from lease of road..._ 13,570 81,435 16,905 36,357

Miscellaneous rent income_ 2,820,077 1,967,236 1,205,996 1,412,424

Miseel. non-open phykprop. 120,111 118,055 87,256 165,176

Separately oper. prop Vprofit 191,287
Dividend income 18,232,009 15,988,559 14,771,513 13,846,458

Income from funded seem's_ 2,266,209 2,297.795 1.885,520 1,298,674

Inc. fr, unfund. sec. & aecta_ 3,039,202 5,894,663 4,337,849 5,127,654

Inc. fr. skg. & 0th. res. fds_ 2,616,357 483503 • 1,637,455 1,632,311

Release of prem. on fund. dt. 3,921 3,921 3,921 3,921

Miscellaneous income Dr.259,590 11,201,263 616,417 1,710,931

Total non-oper. income_ _ _ 29,093,153 38,036,487 24,562.833 25,233,906

Gross income 102,498,481 79,253,435 87,666,701 92,360,370

Deductions-
Rent for leased roads 34,290,804 15,617,101 22,741.979 21,872,405

Oper. deficits of branch roads
borne by Pennsylvania RB. 910,789 2,746,825

Rent for Penn. Co. equipm't_ 742,270 1,113,405

Miscellaneous rents 1,064,717 1,014,702 883.397 815,920

Miscellaneous tax accruals... 356,327 281.082 72,529 125,826

Separately oper. prop., loss_ 42,763 137,121

Interest on funded debt 25,571,853 25,803,688 18,448,750 15,718,686

Interest on unfunded debt 7,373,689 8,803,980 7,826.208 3.675,912

Maintenance of inv. organiz_ 227,475 • 1,006,851

Miscellaneous income charges 548.243 635,617 2,251,050 2,339,321

Total deductions 70,116,423 54,950,766 54,865,028 49,492,271

Net income 32,382,058 24,307,669 32,801,673 42,868,097

Disposition of Net Income-
Sinking & other res. funds... 3,923,490 3.907,626 2.239,790 2,413,678

Dividends (5%)24,958,670(4)I9,9136,936 (6)29,950,404(6)29,950,704

Balance, surplus 3,499,909 433,107 611,479 10,500,717

To make a comparison with 1921, the railway 
operating revenues and expenses

to and including net railway operating income are restated so as to embrace the

operating results of the same mileage of the various compani
es in both years.

y Includes net railway operating income for 4 
months ended Dec. 311920. $11,-

965,085: Federal compensation for use of property
 in Jan. and Feb. 1920, $13,156,968,

and estimated Federal guaranty for half-year e
nded Aug. 31 1920. 237,981,813:

total, $663,103,866.
GENERAL BALANCE SHEET DEC. 31.

1922. 1921.

Assets- $ $
Investment in:
Road 458,319,121 453,046,638
Equipment 355,652,872 356,820,413

Gen'i expend._ 690,075 711.668
Impr. on leased
ry. property 73,669,105
Slaking funds- 49,470
Dep. in lieu of
mtgd.prop.sold. 21,585
Misc. phys.proP. 1,118.042
Inv. in atilt. cos.:
Stocks 259,034,727 245,206,146
Bonds  24,762,813 24,838,049

Notes  58,290,765 58,290,765
Advances  63,148,556 .59,738,404

Inv. In see. led,
assum.or carr'd
as liability by
accounting co_ 82,148
Other investml8104,095,015
Cash  21,869,036
Demand loans &
deposits 

Special deposits_ 37,284,762
Loans& bills rec. 45,895,270
Traf..4 ear serv.
balances reedy. 11,465.018
Net bal. rec. fr.
agts. & conduc. 15,878,245
Misc. accts. rec.. 18,367,804
Mat'l & supplies 69,304,564
Int. & dive. rec- 1.713,942
0th. curr. assets 2,948.413
Work. fund adv. 155,268
Insur. & oth. Ms. 58,718,138
Other def. assets 5,795,775
Unadjus. debits- 55,876.929

73,484,953
55,259

21,088
961,670

3,188,795
91,038.727
15.869,267

2,062,117
39,585,918
50,303.964

17,710,369

9,837,355
29,709,857
77,179,931
1,886,726
1,312,629
189,507

53,375,638
2,889,680

55,120,589

1922. 1921.

Capital stock.._ _499,173,400 499,173,400
Prem. on stock_ 7,254,248 7,254.248
Grants In aid of
construction._ 38,090 100
Funded debt_ -.380,779,520 393,322,260
Fund. dt. of acq.
cos. assum. by
Penna. RR___ 39,853,000 39,893,000
Fund. dt. assum. 32,214,000 32,695,000
Guaranteed stk.
trust etfs  7,478,250 7,478,250
Equip. tr. obits_ 35.499,012 39,870,379
Girard Pt. Star.
Co. 1st M. 31,45 1,789,000 1,813,000
Mtgcs. & ground
rents payable._ 247,098 942,070
Loans& blilspay. 15,172,622 37,256,129
Traf. & oar scrv.
balances pay.._ 8,019,353 15,115,956
Audited accta. &
wages payable_ 40,176,523 27,582,320
Misc. accts. pay. 29,696,822 39,846,272
Int. mat. unpaid 580,668 575,192
Div.matunpaid 172,414 154,931
Fund, debt mat.
unpaid   73,571 206,871
Unmat.int.accr. 11,525,572 10,615,642
Unmatrents ace. 7,119,521 1,485,267
0th. cuff Mahn. 1,682,002 253,108
U. S. Govt. de-
ferred liabilities 77,226,757 71,588,970
0th. def. liabil's 20,673,670 1,415,321
Tax liability  21,220,800 12,682,471
Prem. on fd. dt. 147,374 151,295
Accrued deprec.,
road & equip_ _129,067,683 120,594,038
0th. unadj. med. 53,037,484 41,863,549
Addlis to prop.
thr.inc .&surp 211,963,02I 211,907.937
Fund. dt. retired
thrAnc.ilisurp  2,749,611 2,277,183

Sinking fund res. 799,040 765,148
Misc, fund rest_ 58,891,267 53.581,699
Approp. surplus
not Beech. Inv. 7,487,601 4,991,734

Prof. & loss, bal. 42.398,464 47,083,387

Total  1  744,207,4571,724,436,126

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



APRIL 7 1923.] THE CHRONICLE 1525

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 the 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% reduction on agricultural products. The other reduction was one of
10% 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.-S. C. Commission, issued under date of Jan. 26

1923, the interchangeable mileage scrip books in the denomination of $90
go 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

warranted, for in 1922 the railroads as a whole earned a net railway operat-
ing income equivalent to about 4% on their book value as modified for rate-
making purposes by the Conunission, contrasted with the rate of %
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 railfoads, 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 neenssary
instrumentality of transportation, the time is not far distant when the
growing commerce of the country cannot be handled satisfactorily or eco-
nomically.
The underlying purpose of the Transportation Act is to "provide the

people of the United States with adequate transportation." They are not
receiving it to-day, nor can they receive it in the future from railroads
generally unless and until railroad credit is restored. The Act itself.
operating in a normal period, Is sufficient to permit this result to be brought
about, and ought to be given an impartial trial.

Distribution of Stock.—Of the 19,222 stockholders, 13,119 live in Massa-
ehusetts.

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.
(I) New Issues.—Series K 6% bond dated June 1 1922, due
Juno 1 1935 (see "Loans from U. S. Government") $5,000,000

Series L 6% bond dated Jan. 1 1922, due Jan. 1 1929 (see
"Loans from U. S. Government")  1,030,000

Equipment Trust Certificates dated Aug. 1 1922 (see "Equip-
ment Trust")  1.815,000_ _

$7,845,000
(2) Paid Off.—Manchester & Lawrence 4s, due Jan. 1 1922  $274,000
Boston & Maine RR. Series E 6s, duo June 1 1922  5,000,000
Boston & Maine RR. 3s, taken up in December 1922
Equipment Trust of 1920 notes due Jan. 15 1922 

104,000
454.200

$5 8337,200
Increase as above $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 up Series E 6% bond due June 1 1922. held by the U. S. 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 11922. due June 1 1935, and the proceeds were used to
pay off the Series E 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 accountof which Series C bond for $8,000,000 had previously been issued.Equipment Trust of 1920.—Of the $6,813.000 notes originally issued,$5.450,400 were outstanding March 13 1923, the balance having beenretired.

Equipnient Trust of 1922.—An issue of $1.815,000 Equipment Trust 5)0.dated Aug. 11922. maturing respectively Aug. 1 in each of the years 1923
to 1937, were sold to Dillon, Read & Co.

' 
at 99.11New Financing for 1923.—In anticipation of the maturity on Jan. 1 1923and May 1 1923 of bonds aggregating 83,991,000, an Issue of a like amountof Boston & Maine General Mortgage 6s, dated Jan. 1 1923, and dueJan. 11933, 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.-S. C. Commission formally issued
and served tentative final valuations covering all of the Boston & MaineSystem. under valuation (that Is. all the system except the MassawippiValley Ry., Newport & Richford RR., Mt. Washington Ry. and Barre &Chelsea 151L) asas of the date of valuation, June 30 1914 (exciit in the caseof one controlled line, for which the date is June 301918). These tentativefinal value figures are considerably in excess of the investment in road andequipment and miscellaneous physical property, including cash and materialand supplies, and the par value of securities outstanding in the hands of thepublic, as of the same date, as the following figures will show:Tentative valuation $248,248,324Investment in road and equipment and miscellaneous physicaiproperty, including cash and material and supplies  223,614,548Par value of securities outstanding in the hands of the public- - 213,541,380
It is felt that In many respects the figures found by the Commission donot properly represent the real value of the property. Formal protestshave, therefore, been filed in accordance with the Commission. Hearingshave been held and are being held for the purpose of taking testimonywith respect to our claims. There has been expended by the Boston &Maine RR. $1,115,133 up to Dec. 31 1922, in preparing and furnishingnecessary data, &c.
Final Settlement for Feaeral Control Period.—On June 29 1922, agreementwas teached with the Director-General of Railroads for the final settlementof the Federal Control claim of the Boston & Maine RR., Vermont ValleyRR., Sullivan County RR.. Montpelier & Wells River RR. and Barre &

Chelsea RR. Because all of these carriers were taken over Under a single
contract, settlement was made in the aggregate. Tne sum of $9,500.000was accepted in final settlement of all claims Of tills 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 andthe 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 duo 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

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 L-S, C. Commission dismissed the application for the merger In
March 19 (see V. 116, p. 1410).
Abandonment of Lines.—Application has been made to the Legislature of

New Hampshire to confer authority upon the P. S. Commission to discon-
tinue the lines of railroad between Suncook and Hooksett and between
Grasmere Junction and East Milford in that State, because of continued
deficits in operation.

Sale of Real Estate.—Property not needed for railroad purposes sold during
th19022raanprporaodx.imated $475.000. Proceeds are applied to Improvements upon

Woodsrille 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 Woodsville and Welts 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.
Taxation—Accrued taxes of ,the Boston & Maine RR. (corporate and

Federal combined) in 1922 amounted to $2,571,276. averaging $1,124 42
per mile of road operated. This is a decrease of $97.147 under 1921. Tax
payments during the year amounted to $2,886,891. 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 fnrland sold and equipment and property retired, was reduced to $2,539.447.

Divisions Case.—In the 1921 annual report (V. 114,A3. 1
osto

863),the progress
of the New England Divisions case, in which the n & Maine was
actively concerned, was traced up to the time of the favorable decision by
the I.-S. C. 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 declined
to grant an injunction, and the case was appealed to the U. S. Supreme Court
which rendered a decision under date of Feb. 19 1923, upholding the actionof the District Court, and completely supporting the decision of the 1.-S. O.
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.-S. 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 I.-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
Trunk and C. F. A. lines, but with its powers now fully affirmed, the
Commission 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 heeeilli
that Inn final revision it will not only maintain in the aggregate the increases
Wanted 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 marked
intereston the part of various State authorities in bringing about such super-
vision of truck service and an increase in revenue derived from motor truck
registration foes commensurate with the highway facilities furnished by the
States, and it is believed that the time is not far distant when common
carrier trucks will be subject to supervision by State or other regulatorybodies.

Express Contract.—At the termination of the guaranty period, Sept. 1
1920, a contract was made with the American Railway Express Co. runninguntil 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 privilege of cancellation on Aug. 31 1925, under thesame 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.
The 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 year5,.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 annualrental received by the railroad for the use of station facilities by the ExpressCo. from S24,245 to $59,359.

Operating Results for the Year.—As against the deficit of $7.348.086 for1921, the corresponding figure for 1922 was a surplus of $126,422. The
figures for both years include certain items appertaining to the Federalcontrol and guaranty periods, and do not include the appropriations forsinking 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 theBoston suburban zone. It is hoped that there will be at least a partialrecovery of this business during 1923. •
Wages.—On July 1 a decision of the U. S. Railroad Labor Board affectingabout 73% of the total employees, resulted in a reduction of wages estimatedto reduce the payroll of this railroad by $47,700 per week or 5.6% of theredpayrucotlilo.n.Since that time the Labor Board has restored part of the wage
Freight Shipments.—Other than coal, generally showed an improvementover the low year of 1921, so that as compared with that year there was anIncrease 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 onJuly 1, in protest of a decision of the U. S. Railroad Labor Board in thematter of wages and working conditions, was nationwide. On this railroad5.500 out of 6,000 men affected left the service.With the aid of the supervisory forces, volunteers from other branchesof the service and recruits from the outside, all passenger trains were run.and schedules were maintained from the beginning with much better reg-lardy than we had reason to expect. Freight was also well handled, itbeing possible to move all freight offered with but little or no delay. steps

were at once taken to recruit the forces, and the men employed werepromised permanent employment if their services were satisfactory. As
provided by the rulings of the U. S. Railroad Labor Board, an organizationof the new shopmen has been formed and an agreement entered into coveringrates of pay and working conditions.

Status of Other Labor Matters.—Wage reductions, also effective July 11922, which applied to maintenance of way employees, and to clerks andstation employees, did not result in strikes. The maintenance of way
employees, however, appealed to the Labor Board for a rehearing, and inthe case of common labor an increase of 2 cents per hour was granted.effective Oct. 16 1922, as compared with a reduction of 5 cents ordered inJuly
' 

The Labor Board also rendered decisions on disputes covering rulesand working conditions for various classes of employees such as clerks.station employees and telegraphers, which rules in many cases were lees
restrictive than those granted by the U. S. Railroad Administration.In the case of train service employees, the Boston & Maine, in commonwith many other roads, withdrew its proceedings before the Labor Boardand agreed to a continuance of existing rates and rules until Sept. 30 1923.This action was taken after the Labor Board had indicated that its attitude
was not favorable to further reductions, as applied to that class of employees.
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Fuel dituation.-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
result shipments from the non-union' mines were cut to 50% of contract
tonnage.

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.
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. It 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 have not yet been conclusive. They have demonstrated tnat 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 it is not possible to substitute single unit cars. It is evident, however,
that as soon as 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 receiving the careful consideration of the management.
Automatic Train Control.-On June 13 1922 the I.-S. C. Conunission

issued an order to 49 railroads, including the Boston & Maine, to install or
show reason 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 required to install automatic train control on "one
full passenger-locomotive division" between Boston and Portland, Me.,
prior to Jan. 11925. 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 authority 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.

Consolidations.-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. 0. Commission 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. S. 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 purpose 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 (its) 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 5%
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 to be placed back in the property. In other words, the credit of the
Boston & Maine would be motored and the matter of consolidations would be
of secondary importance.
The question then arises as to what are the prospects of "going it alone."

There 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
present time would not deal fairly with your property; and there is no reason
why at 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
subject are held by the Commission. In the meantime, a committee
appointed 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.
But any plan, from whatever source it emanates, must have as its funda-

mentals a recognition of the inherent value of your property and the restora-
tion of 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 mlle 847,361,093 876,112.984 1014734,717 976.111.536
Av. rev, per pass. p. mile 2.625 eta. 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, tons carried 1 mi1e_2689914716 2673769,008 3705528,286 3293288.000
Ay. rerv. per ton per mile 1.794 cts. 1.783 cts. 1.439 cts. 1.315 cts.

INCOME STATEMENT FOR CALENDAR YEARS.
(Operated by U. S. Railroad Administration from Jan. 1 1918 to Feb. 29

1920, with Guaranty to Aug. 31 1920.)
°Pirating Revenues- 1922. 1921. 1920. 1919.

Freight $48,264,270 $47,660,728 353,306.738 343,303,141
Passenger  22.556,263 23,622,145 24,680.435 22,116,094
Mail  995.029 949,172 1.118,702 506,651
Express  2.919.859 1.571.474 2,624,962 2,870,930
Other  4.984,664 4,486.231 4,921,908 4,138,330

'Petal oper. revenues_ _$79,720.084 $78,289,750 $86,652,745 $72,935,146
Operating Expenses-

Mains, of way & struc_ _$11,136,236 $13,021,679 315,093,264 39,612.461
Maint. ef equipment__ _ 16,093.525 15,920,613 20,168,923 15,287,526
Traffic  658,822 710,784 704,051 498,722
Transportation  36,519,361 40,968,463 51,364,669 38,452,351
Miscellaneous operations 338,140 310.780 476.483 440,437
General  2,418,510 2,901,153 3,182,042 2,852.566

Total oper. expenses_367,1'4.593 $73,833,472 $90,989,432 $67,144,063
Net operating revenue -312,555,492 $4,456,278d114,336,687 $5,791,083
Tax accruals  32,571,276 $2,668,423 $3,001,088 $3,043,387
Uncollectible revenues._ 5.365 7,326 48,126 1,062

Operating income_ _ _ _ $9,978.851 $1,780,529df$7,385,901 $2,746,634
Other Income  1.431,469 1.655.742 y13,072.073 803,410
Adjustment (see Note 1)r.98.430 x735,665 x6,247,212 x5.712,538
Gress income -$11,311,890 34,171,936 311,933,384 89,262,582
Deductions-

Hire isf freight cars (net). $3,740,761 $3,193,312 $4,416,809 3877.363
Rent for leased roads_ _ 920,376 923,181 927,845 928,550
Interest and discount_ _ _ 6.038,772 6,C66,567 5,310,330 4,440,478
Other deductions 583,990 601.297 663,671 358.668
Total deductions $11,283,899 $10.784,357 $11,318,655 $6,605,055

Net income  $27.991df$6,612,421 3614,729 32,657.523
Inc. app. to sink. funds_ $239,620 $205,836 $410,978 $96,559
Add'ne & bettennente  504,617 548,979 340,496
Dividends    .1,227.948 c2.035,716
t Total appropriations_ $744,237 $754,815 $1,979,422 $2,132,275
Surplus or deficit dean 6.246 df$7,367,236 df$1,364 ,693 sur$525,248

x ler 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
Federal income transactions and clearance accounts, "Revenues and ex-
peness prior to Jan. 1 1918." y Includes certificates amounting to $11,-

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 0, 5.36%;
Class D, 8%; and Class E, 3.6%. e First Pref. Class A stock, 2%; Class B,
3.2%; Class 0, 2.8%; Class D, 4%; and Class E, 1.8%•

BALANCE SHEET DECEMBER 31.
1922. 1921. 1922.

A ssets-
Road & equip_a204,988,359 201,461,374 Common stock_ 39,505,100
Impts. on leased Corn. stk. scrip_ 291
17. property__ 7,302,424 8,238,898

Sinking funds__ 4,140,593 3,824,663
Deposit in lieu of
mtged. prop.
sold 266,255 60,953

Misc. phys.prop. 68,843 135,759
Inv. in Will. cos.:

Stocks 2,468,400 2,468,800
Bonds 1,272,000 1,286,038
Notes 3,254,299 3,264,472
A dvances _ _ 380,089 565,428

Other invest'ts_ 462,074 510,009
Cash 7,152,297 3,865,196
Cash in transit,
agents remit's 803,897 629,142

Special deposits_ 3,276,644 3,229,315
L'ns & bills rec_ 5,010 10,699
'traffic & ear ser-

vice bats. rec_ 761,440 996,367
Net bal.rec.from
agts.& conduc 1,027,438 904,237

Misc. a c'ts rec_ 3,061,241 4,008,087
Mat'l & supplies 7.807,158 9,925,410
Int. dt div. rec. 69,101 70,352
Work, fund adv. 6,081 5,682
Ins. & 0th. fds_ _ 12,724 12,724
U. S. RR. Adm.
accounts   25,048,529

0th. def'd assets 38,670
Ins. prem. paid

In advance._ _ 73,783 71,720
Disc, on fd. debt 211,926 217,518
Other unadj.deb 1,252,194 2,492,779
U. S. Gov. guar_ 1,000,000 1,000,000
Seems. issued or
assum., unplg 37,900 5.600

Preferred stock_ 3,149,800
First Pref. stock 38,817,900
Prem, on com-
mon Stock....,. 4,200,301

Funded debt_ _ _127,616,628
Traffic & car ser-

1921.

39,505,100
291

3,149,800
38,817,900

4,200,301
125,094,296

vice bal. pay_ 4,060,211 7,346,776
Audited acc'ts &
wages payable 4,211,973 5,183,382

Misc.acc'ts pay_ 366,658 640,073
Int .mat'd,unpd. 1,353,287 1,347,034
Divs. matured,

unpaid  21,542 24,645
Funded debt ma-

tured, unpaid 13,950 46,650
TJnmatured Int.
accrued 938,925 914,767

Unmatured rents
accrued 118,628 118,628

0th .current nab 108,782
Due to leased rd.
at expiration
of leases 209,989 209,989

U.S. RR. Adm.
accounts   22,075,713

Other def. Bab__ 159,876
Tax liability_ _ _deb.570,355 deb.287,739
Prem. on fd. dt_ 198,642 239,288
Oper. reserves__ 107,692 362,481
Accr'd deprec'n
(equipment) _ 11,682,346 10,765,106

Oth.unad1.cred_ 3,800,123 .8,697,905
Add'n.s to proWY
through inc.
since June 30
1907   2,183,591 1,678,974

Sk. fd. reserves_ 4,237,257 3,913,614
Profit & loss_   4,796,484 155,994

Total  251,180,841 274,309,749 Total  251,180,841 274,309,749
MM.-Contingent liabilities, $5.300,000.
a Does not include equipment acquired from leased roads at inception

of leases, appraised at $1,416,971. la 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,-
788,999, are reported above at par ($3,872,500), in compliance with the rule
of the 1.-S.C. Commission. * Includes accounts with U. S. RR. Adminis-
tration amounting to 37,979.272.-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
2; a complete annual report will be ready for distribution
about May 15.

GENERAL STATISTICS FOR CALENDAR YEARS.
1922. 1921. 1920. 1919.

Mileage operated  842 842 842 842
Mangles-

Passengers carried  1,248,468 1.595.408 2,356,476 2,189,247
Pass. carried 1 mile  63,233.107 71,358,404 105,907,985 95,879,619
Rev, per pass. per mile 3.482 cts. 3.472 cts. 3.046 cts. 2.840 eta.

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 1674717315 1270503416
Rev. per ton per mile_   1.084 as. 1.138 eta. 1.037 cts. 0.990 cts.
Rev, per mile of road- - $24,195 325,864 $26.561 $19,732

COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31.
[Kansas City Southern Ry., Texarkana & Fort Smith Ry]

Inc. (+(or
Operating Revenues- 1922. 1921. Dec. (-).

Freight  316.336,125 317,674,400-31,338,275
Passenger  2,201,624 2,477,395 -275,771
Mail, express. &c  1.447.440 1,479.341 -30,901
Incidental and joint facility  375,991 137,003 +238,987

Gross revenues $20,361,180 321,768,140-$1,406,960
Operating Expenses-

Maintenance of way and structures $2,562,346 $3,033,548 -471,202
Maintenance of equipment  4,100.872 3,899,867 +201.005
Traffic  502,350 520,000 -17,650
Transportation   7,023,099 7.673,981 -650,882
Miscellaneous operations  5,121 +5.121
General  902,220 991,033 -88,813
Transportation for investment  Cr.12,548 14.437 Cr.1,889

Total operating expenses 315,083.460 $16.103,992-31,020,532
Net revenue  $5,277,720 85,664,148 -$386,428
Taxes   $1,315,676 $1,072,693 +3242,983
Uncolleceible revenues  5.524 10,405 -4,882

Operating income  33,956.520 34,581,050 -$624,529

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.

[Kansas City Southern Ry., Texarkana 3z Fort Smith Ry.]

 -Corporate- Combined. Federal.
1922. 1921. 1920. 1919.

Railway oper. revenues320,361,180 $21.840,439 $18,668,288 $16,607,011
Railway oper. expenses..  15,083.460 16,003.485 15,051.665 13,329.087

Net rev, from ry. op- $5,277,720 35,836,954 $3,616,624 $3,277,923
Tax accruals  1,315,676 1,072,693 833.750 846,439
Uncollectible ry. revs_ -  5.524 8.218 2,426 5,817

Total oper. income.- - 33,956,520 $4,756,043 $2,780,448 $2,425,667
Rent from equipment  97,529 91,259 72,084 142,294
Joint facility rent income 145.171 149,726 147.922 164.371
Income from lease of r'd_ 1,252 Dr.84 485,919
Miscell. rent income_ __ _ 8.429 8,560 7,857
Misc. non-op. phys.prop. 42,377 22,802 26,536 561
Dividend income  51,205
Inc. from funded secur  383 1,814 2,393 11,015
Inc. from unfund. secur.
and accounts  94,900 87.212 51,083 20,006

Miscellaneous income_ _ _ 1,658 Dr 6,900 1,233,695 220,050
Total non-op. income..  $391.714 3405.596 $2,027,491 $558,296
Gross income  $4,348,234
Deductions-

Hire of fr't cars, deb.bal- $465,274
Rent for equipment ._  80.797
Joint facility rents  254.294
Miscellaneous rents...... _ Cr. 2,592
Misc, tax accruals 
Int. on funded debt... - 1,864,308
Int. on unfunded debt.... 79.027
Misc, income charges_ - _  20,598

35,161.638

$375,141
94,158

240,554
' 4,279

755
1,878,795

47,968
86,982

Total deductions  $2,761,703 $2,728,633
Net income  31,586.531 $2.433,005
Preferred d[vs. (4%)- -  840.000 840,000
Income balance trans-

ferred to profit & loss_ $746,531 31.593.005 $1,084,054

34.807,939 32,983,963

3586,022
86.355

205.221
2.037
1,361

1,884.277
46,841
71.770

$208,859
111,816
241,956

11,477
211,284

32.883,885 3785,399
31,924.054 32,198,564

840,000
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BALANCE SHEET DEC. 31.

[Kansas City Southern Ry., Texarkana & Fort Smith Ity.]
1922. 1921.

Assets-
invest . in road &
equipment _ _ _ _103,820,450 102886,107

1922.
Liabilities-

Common stock. 29,959,900
Preferred stock_ _ _21,000,000

1921.

29,959,900
21,000,000

Dopes. in lieu of Grants in aid of
mtgd. prop. sold 48,533 38,371 construction ___ 512 512

Misc. phys. prop__ 727,119 744,026 1st M. 3% g. bds_30,000,000 30,000.000
Inv. in affil. cos: Ref. & Imp. M. 5618,000,000 18,000,000

Stocks   1,822,917 1,822,917 Equip. 5% notes__ 248,000 372,000
Bonds  2,794,844 2,794,844 Equip. trust No.
Notes  18,564 18,665 346% notes_ _ _ _ 826,800 890,400
Advances  2,189,636 1,995,200 Misc, funded debt 47,440 50,487

Other investments 63.079 106,972 Loans & bills pay.,
Cash  3,047,991 1,908,734 U. S. Govt 550,000 550.000
Special deposits__ - 1,005,422 1.041,715 Traffic & car-serv.
Tins & bills 'Tele- 12,248 10.304 bats. payable__ _ 838,590 544.202
"Traffic & car-eerv. Audited acc'ts and

bals. receivable_ 678.430 637,901 wages payable 1,784,373 1,513,799
Net bal. rec, from acc'ts pay. 6,380 23,404
agents & cond'rs 125.226 134,441 Int. & diva. mat'd,

Misc. acc'tsreceiv. 637,845 802,696 unpaid  502,463 507,667
Material & suppl's 2,132,598 2,318,872 Umnatured Mrs,
Int. & diva. rec__ 9,721 10,298 int. & rents. _ _ _ 593,492 565,660
0th. current assets 535,279 536,937 0th. curt. WA 149,739 400,481
Work. fund advs__ 13,235 12,686 U.S. Govt. meta_ 9,117.634 9,044,175
U.S. Govt. acc'ts. 5,771,178 5,759,045 Other derd habit. 400,857 547,428
Other def. assets._ 37,362 68,714 Tax liability 816.544 766,091
Rents & ins. [rm. I Accr'd depr. equip.:

paid in advance 68,441 20,888 Accr. dur. corp.
Prop. atom., chgd. management 800,966 593,993

to oper. caps__ _ 269,980 359,974 Accr. dur. Fed'I
U. S. Govt., accr'd control 363,133 363,123
Stand. Return.. 3,237,876 3.237,876 Other unadj. cred_ 1,154,914 1,034,369

U.S.Govt., income Add'ns to property
guaranty   613,105 613.105 Ulm. inc. & sur_ 347,789 161,796

U. S. Govt., int.on Appr. sur. not spec.
add'ns & bett'ts 109,213 109,213 invested 921,520 799,045

Other accounts_ _ _ 502,292 1,036,856 Profit & loss credit
balance 11,861,550 11,338,824

Total  130.292.584 129027.357 Total  130.292,584 129027,357
-V. 115, p. 2684.

General Electric Company.
(31st Annual Report-Year ending Dec. 31 1922.)

The report, signed by Chairman Owen D. Young and
President Gerard Swope, together with the income account
and balance sheet as of Dec. 31, will be found under "Re-
ports and Documents" on a subsequent page of this issue.
The usual four years' comparative income account was

published in the "Chronicle" of March 31 1923, V. 116, p.
1418.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1922.

Assets-
Pats., fran.. 1
Mfg. Plants_ _ _ 62,677,397

1921.

1
66,957.295

1922. 1921.
8 $

Common stock _175,624,746 172,194.300
Special stk. (MOReal estate, &c_ 2,309,958 1,696,807 par)  8,717,265Furn. & appila's debent's_ 2,047,000 2,047,000(other than in 5% debentures_ 15,136,500 15,136.500factories) ____ 1 1 debentures_x13,874,385 15,000,000Stks., bonds, &c 63,892,232 75,326,382 Employ, Invest_ 5,493,940 4.036,010Cash  49,482,770 39,888,683 Accrued interest 714,470 794,063Notes&accts.ree 35,154,419 52,514,902 Chas. A. Coffin

Work In progress 12,766,264 6.914,794 foundation... 400,000Adv. to moo. cos 2,728,597 2.315,155 Accts. payable__ 14,351,633 9,495,261
Invem(factories) 61,720,883 49,000,226 Accr. taxes (est.) 8,247,813 7,999,051Inven. of offices Div. pay in stock 3,428,808

onconsign..Jtc 13,613.679 15,847,963 Adv. on contr's_ 13,860,233 15,514,736Cash for retire't
of 6% bonds_ 13 874.385

Pur. mon. mtgs.
  Employ. subset.

285,000

U. S. Govt. secs 35,858,768 23,862,912 to securities__ 4,713,776 2,043.770Libbey Glass Co   2,265,000 Divs. pay. Jan__ 3,617.408 3,428,804Def. charges... 1,366,139 2,684,375 Res. for pen. fd_ 2,000,000
General reserve_ 11,979,275 13,979,275
U.S. Govt. loan 1,500,000 1,500,000
Lib'y Glass bds_ 2,265,000
Surplus 73,167,048 70,126,922

Total assets_ _355,445.492 339,274,496 Total liabilities_355,445,492 339,274,496

x Called for redemption on Feb. 1 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 lac. after pros'. for deprec.,
obsolescence, all State & local taxes,
repairs and renewals 

Reduction of inventories to cost or
market whichever was lower as of
Dec. 31 

Loss resulting from sale of securities 
Federal taxes 

Net income 
Previous surplus 

Total surplus 
Preferred dividend ($7 per share)
Common dividends ($4 Per share) 

Profit and loss, surplus 

CONSOLLRATED GENERAL BALANCE

1922. 1921.
Assets- $

Real mt., plant,
eq., mines, &e150,678,588 149,945,651

1920. 1921.

229,768,751 $13,093.890 $17,280,368

10,226,688 3.940.557
798,435 773,414

2,563,689 733,009

1922.

2,165,414

$16,179.939 $7,646,909 $15,114,955
$126,369.006$122,659,080

$134,015.915$137,774,035
2,706,108 2,731.942
8.650,727 8,613.757

$122,659.080$126,428,336

SHEET DEC. 31 (Incl. Sub. Co.,.)

1922. 1921.
Liabilities-

Preferred stock_ 39,259,100 38,951,700
Common stock_x10,889,215 10.847,195

Investments -__ 17,515,600 18,830,774 Funded debt... 2,188,000 7,367,000
Cash  11,541,399 11,931,285 Pur.money oblig 201,458
U.S. secur's 23,899,976 8,075,090 Divs. payable__ 2,833,394 2,850,389,&e.
Notes receivable 6.748,418 6,216,149 Accts. payable_ 8,407,437 5,191,921
Aces receivable 16,394,445 15.054,384 Accrued wages_ 424,635 243,600
Inventories _ 28,266,095 33,434,653 Res. for depree.,
Deferred charges 1,004,246 978,985 &e  68,692,4.49 61,622,475
Sinking funds__ 446,002 1,204,372 Gen. conting.res 10,951,139 9,796,459
Patents, good-

will, &e  21,305,943 21,305,943
Tax reserve.... 2,682,979
Insurance tea__ 1,894.052

1,254,218
1,848,363

Other reserve__ 3,031,085 2,942,433
Minority Interest 118,891 1,200.995
Surplus 126,428,336 122,659,080

Total  277,800,712 266,977,286 Total  277,800.712 266,977,286

x 2,177,843 shares without par value, declared at $5 per share.-V. 116,
P. 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 balance 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__ _105,447.748 104,155.113 119.981,82.5 35,308,639
Oper. ex-ps. (incl. repairs,

res, for deprec., rent
for lease of plants,
taxes, &c.)  91,651,275 93,959,084 106,838.713 48,460,866

U. S. Govt. compensa'n_
13.796,473 10.196,029 13.153,112 6,847.774

5.184,298
Income from diva. & int. 1,668,557 1,072.962 1.481.860 1,606,524

Deprec. of securities_
Depreciation of cables_
Appropriated for ocean
cable development.... 2,000,000

Interest on bonds  2,306,850

Balance, surplus 
Previous surplus 

Total surplus 
Deduct-

Divs, paid and declared.
Adjust, of surp. (net)...
Retro. comp. to empl..-

15,465,030 11,268,992 14.634.972 13,638,595
517.400 623.271

1,825,000

1.635,183 1.331.850 554.938

11,158.180 9,633.808 12.785.722 10.635.387
43.063,693 40.685,211 34.715.478 32.518,994

54,221,873 50,319.019 47.501.192 43,154.381

6,982,694 6.982,623 6,982.539 6,982,472
cr.384,641 deb.272,704 or.166,557 cr.471.051

985,388

Profit and loss surplus 46,854,538 43.063,693 40.685.211 34.715.470
• Land line system transactions were under U. ft. Govt. control until

July 311919.-V. 116, p. 307.

The Borden Company and all Subsidiaries.
(4th Annual Report-Year ended Dec. 311922.)

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 L033 STATEMENT

FOR YEARS ENDING DEC. 31.

Gross sales 
Net oper. profit (after
ded. all oper. charges,
incl. depnm., ins. &
property taxes) 

1922.
$92,058.760

5.676,974

1921. 1920. 1919.
599,879,887$120.293.5732122.284,196

3,367.275 3.503.002 5,299.020
Interest (net) Cr.132.620 Dr.346,601 Dr.540,082 Dr.290,1641
Federal tax (est.) 635,844 95,925 144,060 724,317

Net income 
Dividends-Pref. (6%)-

15.173,750
2450,000

$2.924.747
6450.000

22 818,880
icsosiou

$4,284,603
$450.000

Common (8%) 1,709,440 1,709.440 1,709.440 1,709.440
Borden's Fm. Prod. Co.,

Inc., let Prof. (7%). _ 35.330 29.239 28.239 29.239
Balance, surplus $2,978,980 as $736,068 2630.181 $2,095023

Previous surplus 5.720,874 -. 6,601,777 6,856.051 5,191.443
Total $8.699,854 27,310,845 $7 488.232 11.7Appropr. for reserve....$730,871 $1,508,610 $605.921

_287,366
2421,315

Loss on prop. & sec. sol 151.449 113.381 275.534
P. 9c L. surp. Dec. 31- $7.817.532 $5,720.874 $8,604,777 20,856,051

GENERAIABALANCEISHEET DEC. 31. ...-.,.. ._,.
1922.

Assets- $
1921.
$

.
Mabilf fin- $

.
$

Property acct___.26,519.261 25.914,476 Preferred stook__ 7,503,000 7,50.1,009
Cash  4,605.663 2.716,255 Common Meek _ _ -21,368,100 21,368.106Receivables  4,539,531 4,796,828 Bord, Farm Fred.
Marketable secur_ 775.533 1,267,696 co. 1st Prof..,...417,700
Finished goods_   2,831,738 4,210,916 Mortgages  134,700 150,701Raw mans, supl Pur, money notes_ 200.009

plies, &c  4.955,333 5.402,852 Notespay.(bk.ras)   4,434,719
Invest. in capital Accts. payable__ 4,995,942 4,054,325

stk. of other cos_ 6,513,511 3,505.700 Accrs. accts., taxes
Deferred assets.. _ 155,288 181,612 (est.). &o  2,114,415 1,391,004Trade-marks, pat-
ents & good-will 5,942,876 5,944,443

Def. & susp. !lab  192.258
Deprec. reeerve_ _ _ 6.224,551

124,321
5,162,732

Ins.,cont.,&o.,see- 6,591,234 6307,301
Surplus  7,817.532 5,720,874

Total 56.838.734 56,941,778 Total 56,838,734 56,941.772
* Property, plant and equipment (incl. Madison Ave. *Mee building,

$28,219,261, less mtge. on aforesaid building of 21,700.000).-V. 116.P. 81.

Southern California Edison Co.
(Report for Fiscal Year ending Dec. 31 1922.)

INSTALLATION AND INCOME ACCOUNT CALENDAR YEARS.
Installation Dec. 31- 1922.

LuuSuueseents tbU-watt
equivalent)  2,574,304

Meters-Electric  196.154
Motors, horse-power..,.. 533.768
Electric ranges  27.115

Results-
Gross earnings $15,839,577
a Oper. & maint. exp.__ 6,866,916

1921.

4,201,511
274.533
481,881
26.267

$15,167.736
6.935.865

10211.

3.696,226
A38,269
451.129
23,814

213,246,996
6,413,684

1819.

3.401,324
214.528
392,799
21,121

$9,241.246
4,480,321

Net earnings  $8,972,662
Int., dips., &c., received 1,142,648

$8,231,870
1,477,987

$6.833,311
1,463.743

$4,760,925
1,382,647

Gross income $10,115,310Int, on bonds & deben's- $4,152,303
Miscellaneous interest  280,443
Construction account  Cr.996,178Bond discount, rent of
leased plant, &c  362.975

29.709.857
$3.888.290

567,438
Cr.817,581

302,684

88.297.054
23,352,762

345,861
0%824,430

331.064

$6,143,572
$2,727,131

210,072
Cr.223.862

447,048

Balance  $6,315.767
Previous surplus  1,224.777
Profit from prop. sales.. 1,138,501

65,769,027 11.071.797 $2,983,183
1,260,299 880,580 568,483

Total  $8,679,045 27,029,326 85.652.357 $3,8814806Reserve for depreciation. 21,850.190 22,325,000 82,000,000 $1.Reserve for contingencies 550.000New Preferred diva,- --(7%)112,975First Prof. diva. (7%0._ 320,000 280,000 220,000 280,000
Second Prof. dips, (5%) - 300.748 601,495 601,493 601.495
Common dividends_ _(8%)2,972,857 (7)1,876,891 (7)1.821.393 (7)1.089.338Miscel. adjustments_ _ _ 335,38,5 171.162 20,273
Taxes for prey. yrs., &c- 129.170

Total profit & loss surp_ $2,786,891 $1,224,777 $1,260.299 4580.580
x Includes taxes and in 1922 and 1921 and 1920 provision for income and

Profits taxes. z Before providing for Federal taxes.-1. 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
found on subsequent pages.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

sales 

xNet profit 
Bond, &c., interest 
Depreciation 

1922. 1921.
Not stated

1920. 1919.
$12,897,792

$3,121,709
$464,852
777,701

81.852,021
$553,409

$2,704,758
$544,777

82.496,945
$370.271

252.099
see x
278.101Develop. & patent exp 247.339

Diva .on C .T .R .stock($535)720.1316 ($4)524,084 ($4)497,875(4%)419.224

Balance, surplus $911,203 $522,430 $1,384,005 $1,707,450
Previous (surplus 17.635.928 17.828.539 5,871.298 4,829,848

Total surplus 818.547.131 $18,350,969 17.255.303 $6.537,298
Federal taxes (est.) 200,000 429,517 460.641 666,000
Invent .adj .of prey .year 159,516
Invest. in Bundy Mfg.
Co. written off 374,745

Loss In liquid. of Dot.
Auto Scale Co 21,130 216,189

Amortization of patents_ 76.289 69,334 224.861

Balance  818,249,713 817.635.928 $6.035,539 85.871.298

x Net profit of subsidiary companies after writing down inventories of
raw materia's to cost or 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.

CONSOLIDATED BALANCE SHEET DEC. 31.
1922. 1921.

Assets- $ 8
Plants. good-win,

patents, &c_ _ _ a18,761,034 18,855,398
Scour. acq. (held

for sale)  244,700
prep'd lnsur., &e. 73,549 70,143
Cash  903,055 808,955
Notes & accts. res.

(less reserve)... 3.184,761 3,719,407
Commiss. advas  552,981 438,186
Inventories   3,212,524 3,223,653
Investments   291,533 215,070

1922. 1921.
Liabilities- S $

Cap. stk. equity_ b18,249,713 17.535.928
Cap. stolk & surp.

of subsld. cos.__ c248,717 264,667
  Bonded debt  5,796,000 5,895,500

Notes&accts.pay.
accr'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

Total  27,224.136 27,328,811 Total  27,224,136 27,328,811

a Plant, property, equipment, mach., patents & good-will after deducting
surplus of subsidiary companies acqu red at organization. $24,591,796; less
$5,830,763 reserve for depreciation and amortization. b Declared capital
412,310.300) and surplus represented by 131,033 shares of Computing-
Tabulating-Recording Co., capital stock without par value. c Capital
stock of subsidiaries not owned by C. T. R. Co.-V. 115, P. 2585. 

American Ship -8c Commerce Corporation.
(4th Annual Report-Year ended1Dec. 31 1922.)

President R. H. M. Robinson, New York, March 19,
wrote in part:
P The report includes the operations and affairs of American Ship & Com-
merce Corp.

' 
including its subsidiary and affiliated companies, as follows:

(1) Shippingcompanies-Atiantic Mall Corp., American Ship & Commerce
Navigation Corp., 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., Felton 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.
The aggregate net income of the corporation and its subsidiary corn-

panics for 1922 was a profit of $2.545,771, against a loss for 1921 of $711,445,
or an increase of about $3,250,000.
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 surplus account at the close of the year was 8975,
000, as compared with $5,466,000 on Dec. 311921, or a decrease of approx-
imately 84,500,000. 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.
Loans-Loans outstanding were reduced $3,400,000 during the year.

to $3,200,000.
Investments in Affiliated Compenies.-Investments in the shares of the

capital stock of American Ship & Commerce Navigation Corp. and of
William 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 acquisition of 2.500 shares of the capital
stock of Atlantic Mail Corp. The holdings in subsidiaries are as follows:

No. of Shares. %
American Ship & Commerce Navigation Corp-- I 39.959 "A" stock'

1110,961 "B" stock( 99
William Cramp & Sons Ship & Engine Bldg. Co- 112.610 74
Atlantic Mall Corp  2.500 100
Thirty-Nine Broadway Corp  3.800 50

INCOME ACCOUNT YEARS ENDED DEC. 31.
Revenues- 1922. 1921. 1920.

Gross earnings from shipbuilding con-
tracts and other work 415,956,635 $20,510,925 $33,545,778

Gross earnings from steamships  6,833.532 6,565.200 7,219,651
Pier rentals  272,228
Other income, principally Interest on
bank balances, securities, &c  929,205 576,340 758,593

Total revenue $23,719.372 $27,924,693 $41,524,021
Expenses-

Cost of matte, labor, ship caps., &c_412,558,848 $15,843,046 $27,528,215
Operating exps. of steamships  6,237.466 5,682,219 5,449,244
Operating expenses of piers  272.516
Other charges  110,467 3.064.729 2,587,559

Total expenses 818.906,781 $24,862,510 $35565.018
Net Profit  $4,812.591 $3,062,184 $5,959.003
Deduct-Depreciation  81.294,805 $2.177,571 $2,213.283

Interest 972,016 965,058 514,967
631,000 1.094,463Taxes

82,545,770 10553711,445 12.136.291Net profit 
Deduct Proportion of net profits ap-

plic. to stics. of sub. cos. in hands of
public 

Net profit for American Ship 
&

Commerce Corp  $1.790,610loss$1045984 $1,510,856

it Includes settlement of U. S. 
Navy claim

755,161 334,539 625,435

CONSOLIDATED BALANCE SHEET DEC. 31.
1922. 1921.

Assets-
Vessels a9,899,686 17,164,162
Plants of shipbldg.
& mfg. cos....L.17.347,567 17.098,626

MIscell. equipment 27,789 17,403
Dep. on new pass.

ships 
Cash  721,876
Demand loans_   300,000
U. S., &c., (*curs_ 2,096,925
Acc'ts & notes re-

ceivable (net)._ 2,420,464
Inventories  3,089,952
Ship stores un-

broached, &c 
Deferred charges  531,701
Invested in alfil.

corps., &c  1,575,329

219,513
1,486,070
361,320

4,476.894

3.665,499
2,655,493

120,290
670,667

2,663,232

1922. 1921.
Liabilities-

Capital stook_ c19,371,432 20,831,4139'
Cap. stks. of sub.

cos. not owned.. 5,303,378 8,048,824
Funded and long-
term debt  4,889,304 11,962,618

Notes payable...._ 3,200,000 1,600,000
Acc'ts payable_   1,159,413 1,910,387'
Pass. deposits &o   1,281,705
Accr. Int. & fd. dt_ 254,701 623,197
Federal taxes, &c.. 1,011,580 743,805.
Res. for workm's'
compen., &c. 330,802

Deferred credits__ 1,846,347
Capital surplus ...1 e975,0351c14,075,758
Current surplus._ I I, 1,390,803

Total  38,011,190 50,599,168 Total  38,011,190 50,599,168.
a Vessel property. $18,952.791; less reserve for reduction of ship values,

$5,671,623; amortization and depreciation. $3,381,582. (b) After deduct-
ing $4,550,761 depreciation reserve. c 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. 110, p. 1279 -

Brier Hill Steel Company. '
(Report for Year Ending Dec. 31 1922.)

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31.
1922. 1921. 1922. 1921.

Profit from oper__ x98,903loss1850539 Pref. diva. (7%)... 350.000 350,000
Deprecia. of plants 1,079,887 605,223 Common dive_ _ _ .  (40c.)301,580
Deple. of minerals 188,077 141,953
Interest   134,766 95,357 Balance. deficit 1,697,577 3,854,424
Amort. bond (Met. 6,250   Previous surplus_ _17,224,487 21,076,887
Org. exp. died. off 37,500
Amort. War faCiL9.. 20,105
Oper. conting. Ms- 489,657 P. & L. surplus_15,526,910 17,222,462
a After deducting all expenses of the business. Including all interest charges on

unfunded indebtedness, but before Federal taxes.

CONSOLIDATED BALANCE
1922. 1921.

Assets-
Land, bides, S. B.

equip., &o._ _ x27,097,010 27,763,851

SHEET DEC. 31.
1922. 1921.

Liabilities-
Pref. 7% stock__ 5,000,000 5,000,000
Common steck__712,500,000 12,500,000

Mineral rights (un- Funded debt 10,540,000 608,000
amortized bal.)- 2,850,888 3,033,678 Notes, purchase of

Cash 146,078 225,728 steamship  297,600 382,500
Call loans & accr'd Acc't for purchase

interest 5,765,594 of mineral rights 543,937 873.229
U.S. Lib. bonds._ 24,700 40,701 Note payable500,000
Notes rec. & trade Accounts payable_ 1,3'70,027 553,365.

acceptances 530,637 536,530 Acced taxes (other
Acc'ts rec. (less res.) 2,957,900 1,534,609 than Fed.), int.,
Inventory   7,073,795 5,249,028 dic   473,596 328,123
Other assets 208,437 100,297 Reserves   836,432 611,118
Invest, in assoc.,
&c., cos 1.044,875 931,871

Empl. Com, stock
subscriptions_ __ 31,786 81,099'

Com, stock for of- Surplus 16,606,773 18,216,944
ficers & empl'es_ 167,854

Deferred charges._ 400,149 50,231

Total  48,100,062 39,634,376 Total  48,100,062 39,634,3711
x Land, buildings, steamship equipment, dm., 837,335,701; less allowance for

depreciation, depletion and amortization of war facilities, 310.238,691.
y Common stock, 720,425 shares, no par value, issued.-V. 116, D. 939, 414.

Lehigh Coal 8c Navigation Co., Philadelphia.
(102d Annual Report-Year ended Dec. 31 1922.)

President S. D. Warriner, Philadelphia, Feb. 13, reported
in substance:
Funded Debt.-$23,000 Funding dr Impt. Mtge. of 1898 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 during
the year. In addition, there were redeemed and canceled, $11.000 Series A
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
$14,630.000. On July 1 1922. final payment of $80,000 was made on
account of the $600,000 Unsecured Serial notes issued In 1916.

Taxes.-Taxos amounting to $1,006,799 were charged against income
for 1922, compared with 81.038,882 for 1921.
The assessors of Schuylkill County, Pa.. in their triennial assessment

for taxation purposes, increased the (messed 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 Minino.-The mines were idle from April 1 to Sept. 10 inclusive,
due to a general strike of the anthracite mine workers. This suspension
necessitated high maintenance and overhead charges against idle mines.
and caused expensive deterioration of the inside workings.
Due principally to this strike, the number of hours worked was greatly

reduced, and the total commercial production for the years shows 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 0.21M of a ton as
compared with 0.2248 of a ton in the previous year.
The average cost per ton of coal produced increased materially in 1922

as compared with the previous year, owing principally to the high cost
in maintaining idle mines during the period when production was entirely
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 interrupted 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
feet 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.company
for additions and betterments amounting to 3693.687, 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, 31.211.037, 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 tho year, owing to poor market
conditions, and were suspended comolotely 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 $102,938, as com-
pared with a net revenue of $1.105.497 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 tile 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

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



APRIL 7 1923.] THE CHRONICLE 1529

35,000 young trees planted on company's Broad Mountain lands before
it 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

.transported 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 ER. of N. J. Over L. & S. RR. & Branches,

Tons of anthracite coal 
Passenger and mall revenue 
Freight and express revenue 
Anthracite revenue 

Total revenue 

1922.
5.036.557
$880,614
8,180,287
5,163.460

1921.
7,556,515
3767,242
7,266,502
9,308.806

1920.
7,426.525
V37,694
8,672.628
6.382,732

$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
idle 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
House 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 "Chronclle" from week to week.]

On Aug. 8 Governor Sproul of Pennsylvania appointed 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, both

• approvede in thSeerrau2di9o2n2,,torannesp
"An 
ortatcotn tQanillediasire

14,u national emergencyooneco 
other

to

.fuel, granting additional powers to the I.-S. C. Commission, providing
for  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
-43% bonds, amounting to $3,000,000, held in the treasury, were sold during
the year (V. 114. p. 2123.)
The status of the proceeding instituted by the United States against

• company in the District Court of the U. S. 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
of March 31 1871 is unchanged since the publication of the annual report
,for 1921.

[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 subscription 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.
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
tor each $1,000 of insurance. company paying the balance of the premium.

Pensions to deserving employees, amounting to $16,494, were dis-
tributed during the year.
paThe 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.

-Coal mined by company 2,123.769
Coal rained by lessees_ __ 140.493

Total mined 
Recovered from culm
banks by company__ _
do by lessees_

Total produced 
Less-Fuel coal produced
by company 
do by lessees__ _

2,264,262

236,179

2,500.441

195,754
27,723

Total commercial coal
produced  2,276,984

INCOME ACCOUNT FOR

1921. 1920.
93,497,279 3,630,712 31.69217..876

269,340 252,077 269,171

3,766,619 3,882,789 3,897,047

180.698 661,779 624,630
6,029 4 11

3,953,346 4,544,572 4,521,688

273,877 379,790 376,432
39,041 39,053 36.288

3.640,428 4,125,729 4,108.988

YEARS ENDED DEC. 31.
1922.

Revenue (coal) $14.857,374
Expenses (coal) $13.232,241
Taxes (coal)  617,188
Depletion (coal)  199,848
Deprec. & oth. res.(coal) 1,211,037

1921.
$18,625,421
$15,145,508

501,345
286,111

1,586,961

1920.
$22,975,828
$17,726,832

452,938
404,883

1,659,791

1919.
$20,803,067
$17,410,762

379.974
374,878

1,365,641
Net revenue from coal loss$402,938 $1,105,497 $2,731,383 $1.271,812

Canals revenue  $161.973 $183,719 $189,583 $215,182
Can. exp., tax, depr.,&c- 265,581 294,831 392,992 345,455
Can. net loss  $103,608 $111,112 $203,409 $130.273

Lehigh & Susq. and other
railroad rentals rec'd_ $2,271,264 $2,272,171 $2,285,948 $2,280,862

Rev, from investments  1,258.674 1,421.907 1,108,668 1,265,269
All other revenue  237,147 298.688 329,202 322,528
Gen'l exp.. taxes, &c deb.$81,501 deb.$81,289 deb.$81,386 deb.$99,962
PoNet miscel .rev__!  $3,685,584 $3.911,478 $3.641,533 $3,768.697
Gross revenue $18,786,432 $22,801,907 $26,888,330 $24,886,908
Gross expenses $13,554.734 $15.497,177 $18,176,647 $17.817,897
Taxes-operating  625,694 509,326 459,340 385.285
Depletion  199,846 286,111 404,883 390,996
Deprec. & other reserves 1,227.121 1.803,431 1.677,951 1,382.493
Net revenue  $3,179,037 $4.905,862 $6,169,508 $4.910.236

General admin. expenses $201.887 $227,903 $211,293 $201,200
Taxes-general  381,105 529,556 742,227 651,968
Interest on funded debt_ 992,497 1,093,675 1,136,557 1,173,052
Amort. of debt clisc.&exp. 9,133 9,133
Reserve for uncollectible
accounts and notes_   16.524 20,964 25,246

Dividends (8%)  2,339,472 2,338.083 2,333,916 2.333,916
Balance, surplus def$752,448 8695,682 $1.711.137 8540.967

Asses-
Coal lands. mining
& mark't'g prop.32.445,627 32,471,048

Canal property__ a3,393,190 3,382.741
Real estate  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 6,129,826
Adv. to Mill. cos  3,836,250 3,272,275
U. S. Liberty bds_ 4,511.050 4,511,050
Cash  3,247,445 1,191,230
Special deposit  3,098,532
Custom'rs' mole_ 2,602,012
Sundry debtors... 346.953
Coal stock  295,089
Materials & suppl_ 815,801
Accr'd int. receiv_ 38,108
Workmen's comp'n
Insurance fund  933,347

Snap, debit acc'ts_ 758,447

BALANCE SH
1922. 1921.
$

3,060,038
449,585

2,151,059
1,018,239

34,897

898,116
650,270

BET DEC. 31.
1922. 1921.

Mabfafes-
Capital stock 29,243,400
Funded debt _ _622,392.000
Audited vouchers
and pay-rolls- 1,409,535

Sundry creditors.- 9,187
Accrued taxea 2,129,555
Matured interest
on funded debt_ 408.455

Accrued Interest on
funded debt.... 19,295

Matured & accrued
rents  2.608

Divs. unclaimed  10.862
Susp. credit acc'ts. 267,839
Deple'n. deprec'n.
&c., reserves_ _c11,444,466

Reserve for work-
men's compen'a 933.347

Profit and loss sur-
plus 18.710,960

29,243,400
22.613,000

1,192.849
30,190

1,702,790

415,378

29,295

3,152
10.060

410,671

10,833,231

898,116

19,319,503

Total  ,..__87,09l.528 86,701,635 Total  87,091,528 86,701635
a Canal property consists of: Physical property, $2,337,712: securities

pledged. $1.047.911: securities unpledged. 57.568. b Funded debt, $28,-
107,000; less treasury bonds, unpledged, $5.715.000. c Depletion. $2,-
324,417; depreciation and other operating reserve. 89.120,048.-V. 115.
11.. 2485.

United Fruit Company.
(23rd Annual Report-Year ended Dec. 31 1922.)

Pres. Andrew W. Preston, Boston, Mass., Feb. 13, re-
ports in substance:

Profit and Loss Account.-Net profits for the year were: From 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 2.8,851,318. 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. Re. 265 acres of replanting on old
lands, and 27,026 acres of new planting on virgin land have been put in,
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.
The average period for bringing cacao cultivation to full maturity Is esti-
mated at five years.

Miscellaneous 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 season of 1922 was

448,666,940 lbs. of raw sugar and 11,706,168 gal, of molasses, as compared
With 348,287.875 lbs. of raw sugar and 9.769,415 gal, of molasses for the
previous season.
The entire output with the exception of a small amount disposed of b7

company's merchandise department in Cuba was refined by the company
Revere sugar refinery at Charlestown, Mass The refinery produced during
1922 410,384.118 lbs. of refined sugar and 1,454.470 gal, of syrup, as com-
pared with 316,591,563 lbs. of refined sugar and 1,083.849 gal, of sYrula
for 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

222.863,592 for additions and improvements to property and equipment.
The Myrtle Bank Hotel at Mngston, Jamaica (108 rooms, 60 baths),

was operated throughout the year, and the Titchfield Betel 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.
Assets- 1922. 1921. 1922. 1921.

Pr • Liabilities-
Tropical lands & Capital stock__ __100.000,000 I00,000.000
equipment _92.683.984 88,454,688 Drafts payable__ 1.283,472 1,070,512

Domestic & Eu- Accounts payable_ 3,688.475 3,375,946
ropean prop'ty 8,925,007 8,812,418 Dividend payable_ 4,000,000 2.000,000

Steamships (ton- Costa Rica Ry.-
nage 245,445) 23,061,663 23,189,098 Material acct.__ 243,125 243,125

SS. under constr. 800,496 1,608,060 Replacemt' res. 375,114 363,520
U. S. and British Rentals accrued-- 129,157 260,483
Govt. securities_ 9,069,416 9,227,554 Other def. _ 236,176 424,803

Other investments 5,074,845 6,057,265 Deferred credits_ 1,163,774 2,046,653
Cash 19,826,004 11,176,327 Surplus-
Notes receivable 161,877 28,952 SS. constr'n res. 1,852,757 2,312.069
Accts. receivable 3,820,603 5,298,615 Tax reserve...113,287.234 12,630.726
Sugar & molasses. 2,522.580 1,240,467 Insurance res've 629,165
Loans to planters_ 1,198,832 1,120,707 Profit and loss_44.970,023 34,955.774Other def. items_ 760,336 1,345,195
Deferred debits 1,515,642 979,693
Transit items  1,808,023 1,773,142

Total  171,229,307160,312,775 Total  171,229,307160,312;775
x Due 1923. $10.837.314, U. S. and Entland. due 1924, $1,229.600.

England, due 1925.81.220,320, England. total, $13,287.234.-V. 118,1/.715.

Illinois Bell Telephone Company.
(Annual Report for Year ended Dec. 31 1922.)

Pres. R. W. Abbott, Chicago, Feb. 1, wrote in substance
Erpenditures.-The expenditure for new construction during 1922 was

$17,190.694, of which $5,689,228 was for switchboard and other 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 1923 is 817.400.000.

which will care for an estimated net gain of 44,000 telephones and the
necessary additions to the plant. The net gain in telephones connected
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 surplus on Dec. 31 1922 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. In
Chicago 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 IIlinola 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.

INCOMB STATEMENT YEARS ENDED DEC. 31.
1922. 1921. 1920.

Total number of stations  1,259.778 1,202,843 1,156,624
Telephone operating revenues $47.667,284 $44.469,882 $33,201,708
Telephone operating expenses  35,401,645 33,141,840 28,035,962

Net telephone operating revenues_ _$12,265,639 $11,328,042 $ 5,165,746
Net other operating revenues  2.296 3.699 2,126

Total revenues 812.267,935 $11,331,742 $ 5,167,872
Uncoliectible operating revenues  171,826 136,828 48,917
Taxes assignable to operations  3,967,434 3,620.604 2,442,995

Operating Income 
Non-operating revenue-Net 

38.128,675 37,574,310 $2,675,960
500,219 274,810 157,582

Total gross income  $8,628,893
Rent and miscellaneous deductions_   9203,229
Interest on mortgage debt  961,3111
Other interest  1,110,724f
Dividends  4.000,000

Surplus for years 

nets-
Intangible eap'l _ 42.639 54,470
Land & bids& &

teleph. plant _1311,554,375 117.884,221
equipnft_ 2,222,749 1,907,304

Investments__ _ _ 339,770 201,270
Cash & deposits 1,500.975 908,566
Marketable see. 4,357 1,334
Bills receivable.. 82,313 16,394
Ace'ts receivable 3,157,639 4,953,834
Mans At suppl's 723,603 762,369
Aecured income
not due  4,682 4,218

Deferred defogs_ 465,261 445,995

$7.849,120
$180,841
2,042.327

32.833,543
$135,699
1,271,383

3,600,000 3.200,000

32.353,629 32,025,952 91,773,539

BALANCE SHEET DEC. 31.
1922. 1921. 1922. 1921.

Liabilities- $ 8
Capital stock- 60,000,000 50,000.000
Prem.on cap.stk. 2,911 2,911
Funded debt..__ 34,884,179 35,087,179
Acc'ts payable... 2,754,295 4,860,970
Accr'd liabilities
not due  4,114,610 4,044,937

Unexting. prem.
on debt  601 1,256

Ins. & cas. res've 433,471 407,273
Empl. ben. fund 1,400,000 523,575
Other def'd ered.
items  45,751 63,075

Res've for accr'd
depreciation  33,522.900 29,512,750

Corporate burp_ 3,961,666 2,636,048

Total  141,129,384 127,139,974 Total  141,120,384 127,139,974
-V. 116. p. 728. 417, 184.

Tide Water Oil Co.

(34th Animal Report-Year ended Dec. 31 1922.)
President R. D. Benson, March 17, wrote in substance:
Results .-Tho improved business conditions during the year 1922 brought

about a greater demand for our products than that of 1921. Profit for the
year is, therefore, due to the greater volume of refined products sold, which
by virtue of the lower price of crude and the economies effected in opera-
tions. cost very little more than the lesser volume sold in 1921. The oil
industry contributed to the improved industrial condition in that the aver'
age prices charged for petroleum products throughout the year were con-
siderably lower titan prices charged in 1921.

Expressed in percentages, the increases in quantities of our principal
products sold in 1922 over 1921 were as follows: Gasoline, 25%; fuel oil,
68%; kerosene. 28%; lubricants 70%.
Our producing companies restrictW drilling operations during the year as

there was an overproduction of crude oil and the prices very low. Our
fixed policy of 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.--Binee Jan. 1 crude oil prices have been steadily rising and we
are embarking upon 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
Mates, also met a greatly increased demand and contributed a substantial
part of the net earnings shown in the income statement.

Tide Water Pipe Co., Ltd., 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.-Oar 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 volitmo of crude run, about 60% was Mexican and California
ernde.

Sales.-Our retail 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 outlook for 1923 is encouraging and we have Manned 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.
Assets-

Hera prop. 0, eql_17,549,510 16,552,630
Moe lines 10,963,875 10,724,553
011 produe's prop_26,879,363 26,248,711
Gasoline prop, and
equipment 3.451,693 6,626,485

HR.& light'ge prop 1,736,096 1,508,192
Marketing proper-

ties &equipment 4,850,499 4,440,785
Timber prop., &s_ 1,472,542 1,364,236
Tank steamships 4,335,252 4,154,833

Total 76.238,832 71,620,427
Less depr. & deprn17,727,645 14,853,435

Tot. prop. & eq_58,511,187 56,766,992
Other investments. 951.110 2,833.433
Inv. In MM. cos__ 6,851,208 6,378,282
Cash  1,701,265 1,728.113
Liberty bonds_ _ _ _ 2,148 1.857
Acc'ts & notes rec_ 5,161.264 5.534,390
Crude oil & prod_ _12,391,965 14,101,008
Materials & supp_ 1,413,614 1,659,830
Due from MM. cos. 1,467,112 403,724
Deferred _ _ 1,814,305 737,261

•

1922. 1921.
Liabi2Uies- 8

634% 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-
Trade  1,986,958
Wages dc misc.... 519,655

Due to cos. affilia-
ted, not consol'd 566,686

Accrued taxes..... 28,065
Payments on capi-
stock subscrip'ns 618,993

Deferred liabilities 1,153,979
Reserves tor con-

tingencies  3,696,976 3.628,215
Capital stock 49,673,500 49,670,300
Surplus 17,320.881 12,067,825
Minor. int. in subs:

Capital stock_ _ _ . 729,900 368,933
Surplus  9,180 def .2,177

2,269,198
938,819

59,513
165,364

466,481
1,339,931

Total  90,255.179 90,194,889 Total  90,255,179 90,194,889

-Y. 116. D• 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:

Results.-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;
but excluding interest earned and taxes accrued but not paid, amounted to.
$2,504,283. The balance in surplus account at end of year. after deduct-
ing $5,000,000 paid as a 100% stock dividend, amounted to 38,035.148.

Expressed in money value, the business of 1922 was much larger than that
of 1921, although 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 departments larger 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.
Export Business.-Company's export business showed some improve-

ment over that of 1921, but continued to suffer from the demoralized con-
ditions of foreign markets and exchange.

Canadian Company.-For economic reasons, the business of Canadian
Yale St 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 of the Canadian branch showed a satisfactory increase in volume and
in profit.

Wages, &e.-Readjustments of current wage scales during the year
have resulted in moderate increases, and the relations between the employees
and the management are cordial and satisfactory.
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 European 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. It 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 35,000,000 to $10,000,000 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 ace ount table was given in V.
116, p. 1079.
COMPARATIVE BALANCE SHEETS

1923. 1922.
JAN. 1 (Canadian Brandi Inel.)•

1923. 1922.
Assets- $ Liabilities- $

Cash St receivables 2,781,439 2,027,728 Capital stock 10,000,001 4,998,774
U. S. securities__ 4,886,101 4,056,103 Acc'ts payable........ 700,305 293,552
Other securities.... - 3,551 3,550 Divs. payable_ 400.000 249,93S)
Mtges. & loans_ _ _ 1,011,518 785,007 Reserve for taxes,
Mdse. inventories_ 3,368,959 3,102,485 Federal dt State_ 751,866 537,712
Plant sc equIpm't_ 5,563,772 5,874,743 Surplus 8,035.146 11,970,956
Invest. (branches,
&c., cos.)  277,472 181,125

Tr.-m'ks & pans_ 2,000,000 2,000,000
Prepaid taxes, &e. 34,506 40,193

Total  19,887,318 18,050,932 Total  19.887,319 18,050,932
-V. 116,p. 1317.

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 $4,481,840.
Adding miscellaneous income and profits on sale of securities of 9552,678,
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 of 93,709,866.
Total gross business of company and subsidiaries, $38,171,147. There
were expended for repairs and absorbed in manufacturing costs during the
year $2,898,234.
No Bonds.-Provision was made for retiring the last installment of 8340,-

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 year. A stock dividend of
18% on the Common stock was also declared. The paying of this dividend
completes the plan berm 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 838,171,147 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

Net, after deprec'n___ $3,536,215 $915,453 $6,246,496 $5,774,529
Int., disc., Sm., received 552,678 325,885 424,498 340,478

Total   $4,088,893 $1,241,339 $6,670,994 $6,115,007
Reserve for Fed. taxes-. See x 126,026 1,249,600 1,627,090
Interest on debentures  13,917 27,392 39,012 54,912
Loss on securities  322,373
Int. on borrowed money 57,503 128,650 240,798 3.269
Net earns, of sub. cos.__ 307,606 284,262 322.769 219,103

Balance, surplus  33,709,866 $675,009 $4,496,442 34.210,634
Previous surplus  $8,971,033 311,144,731 39,274,167 37.182,846

Total surplus $12,680,899 $11,819,740 313,770,609 311,393,480
Discount on debs. & Prof.
stock retired  Cr.25,854 Cr.12,785 Cr.25,133

Deb. retirement reserve. 426,822 444,780 428,813 344,000
Preferred dividend.... _ _ (7%)586,691 (7 %) 593 ,691 (7%)593 ,691 (3 %)296846
Common dividend-- - (9 %)1 ,836 ,090 (91,83&,090 (9)1 ,616 ,159 (8 %)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 $4 per share

again was paid out of appropriated surplus,
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BALANCE SHEET (INCLUDING SUBSIDIARY COS.) Dec. 31.

1922.
Assets--

Real estate, plant.

1921. 1922. 1921.
Liabilities-

Common stock_ _624,073,200 20.401,000
equipment, good Preferred stock_c8,381,300 8,381,300
will. Sic a32,623,449 33,276,843 Cap. stk. of sub.co. 4,661,413 4,733,336

Mtscell. securities_ 451,367 374,051 4% 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 accr'd_ 2,264,230 1,528,437
Accounts and bills

receivable (less
reserves)  7,841,197 5,118,215

Notes payable 
Res. for Federal,
&c., taxes  1,189,993

500,000

1,269;21
U. S. Lib. bds. & Accr. int. on dohs_ 5,680 5,680

ctfs. of indebt__ 2,757,568 4,975,178 Com. div. payable 459,023 459,023
Cash  1,080,176 962,155 Reserves   453,073 470,175
Deferred charges__ 81,696 123,809 Approp. surplus  68,786 3,314,144

Profit and loss.__9,831,295 8,971,033

Total  51.728,794 50,374,748 Total  51,728,794 50,374,748
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.

I, Common stock auth., $25,000.000: issued. 722,196 shares of 333 33 1-3
each. $24,073,200. c Preferred stock authorized, 225.000,000; issued.
83,813 shares of $100 each.-V. 116, p. 513.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
The following news in brief form touches the high points

in the railroad and electric railway world during the week
lust past, together with a summary of the items of greatest
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
Books?--Petit.on filed in Federal Court in Brooklyn by approximately
50 roads, headed by N. Y. Central and Pennsylvania, who estimate their
net loss from proposed 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 Employment of Men Hostile
to Road.-Has recognized a labor organization created by former shopmen
who were re-employed after strike (about 38% of present force) and new
men, but will not recognize strikers who showed open hostility to road.
"Times" April 3, p. 32.

Railroads Plan Expenditure 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 they 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
(=responding week in 1921. Total also was an increase of 12,750 over pre-
ceding week 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.

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.

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 satne period of 1921.

Matters Covered in "Chronicle" larch 31.-(a) Continued record-breaking
freight movement on railroads, 11.. 1356. (b) Shopmen call off strike on
Northwestern Pacific RR, P. 1372.

Alabama Great Southern RR.-Equip. Trust Auth.-
The I.-8, 0. Comndssion has authorized the company to assume obli-

gation and liability of $2,850.000 Equipment Trust Certificates, Series G.
See offering in V. 116. p. 933, 1048.

American Electric Power Co.-New Directors.-
Edward S. Robinette. of Stroud & Co., Inc., of Phila.; B. IE. 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 lease of the property of the Tulsa & Santa Fe Ry.; (2) the acquisition
en 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 ER.: (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
stock and indebtedness of the Santa Fe & Los Angeles Harbor Ry.-
V. 116, p. 1410.

Augusta-Aiken Ry. & Elec. Corp.-Annual Report.-
Calendar Years- 1922. 1921. 1920. 1919.Gross earns. (all sources) $1,114,333 $1,108,890 $1,251,154 $1,104,890

Oper. exp.. incl. taxes__ 678,524 770,358 820,875 756,417

Net earns, from opor_ _ $435,808
Int. on Ga.-Caro. Pr. Co.

1st Mtge. 5s, &c  $168,850
Int. on Augusta lty. &

Elec. Co. 1st 5s  41,717
xInt. on Aug.-Aiken Ry.
& Elec. Corp. S. F. 5s_ 144,550

lot, on 5% gold notm_ _ 30,115
Other interest  2,478
Amort. of debt dis. & exp. 1.860

$338,532 $4430,279

$168,850 $168.621

42,758 43,908

144,550 144,550
21,683 21.683
6,667 11,703
1,860 1,860

$348,472

2167,853

44,783

144,550
12.648
10,001
1,860

Balance  sur$46.239 def347.836 sur$37,954 def$33.224
x Although charged against income, these amounts were not actually

paid out, the interest on these bonds for the years 1919 to 1922 inclusive
having been funded into the 5-Year 5% Goloi notes, and the 2-Year 5%
Gold notes.-V. 115, p. 1099.

Bloomington Decatur & Cham. RR.-Merger.-
See under Illinois Power Si 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 0. Mlldram has been elected Vice-President.--V. 116, p. 514.

Cairo Ry. 8c 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 operation

and maintenance and W. D. Robb Vice-President in charge of natural
resources.-V. 116, p. 1176. .
Carolina & Yadkin River RR.-Sale.-
This road, offered for sale at High Point, N. C., Feb. 16, has not 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 for sale.
L. J. Holt is receiver.-V. 116, p. 514.
Chesapeake & Ohio Ry.-Equip. Trusts Sold.-41. P.

Guaranty Co. of New York, and National City Co. 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 15 192:3. Serial maturities of $525.000 per annum,

March 15 1924 to March 15 1938, both inclusive. Dividends payable
M. & S. at Guaranty Trust Co., New York, trustee. Denom. 81.000.

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.
Security.-The equipment to be vested in the trustee is as follows: 2.5

heavy mallet freight locomotives; 6 Pacific type passenger locomotives:
25 light mallet freight locomotives: 2 mountain type passenger locomotives.
and 2,000 70-ton all-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 Oper. Gross Inc. Total
Revenue. Avail. for Chgs. Charges. Surplus.

1915  
1916 

$443,580,841 213,954 .351
49,834,312 17 ,I27,820 '814:18S:ES 119481

1917   54,643,794 16,792,322 9,725,943 7.066,378
1918  x73,720,7979,013,8974,837.507
1919  x71,475,016 15,282,362 9,508,193 5.774.169
1920 y90.190,745 16.160,773 10,174.314 5,986,458
1921   83.687,958 14.781,677 10,589,075 4,192,601
1922   83,511,561 16,888,833 10,365.162 6.523.670
x U. S. RR. Administration. y U. S. RR. Administration 2 months.

Federal guaranty period 6 months: corporate period 4 months.
In 1922. $12,558.500 % Cumul. Cony. Prof. stock was sold at par.

The proceeds of this issue ot 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 316.500,0W
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.

Dividends on Common stock have been paid in every calendar year since
1898. with the exception of 1915, and such dividends during the 13 years
from 1909 to 1922 (excludiug 1915) have averaged over 33:d % per annum.The nresent dividend rot. auniialiv.-u. 116. .

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 far
$90,000, to desist from dismantling and destroying it.-V. 116. 0. 933•
Chicago Great Western RR.-Listing-Earnings.-
The N. Y. Stock Exchange has authorized the listing of 23,240.000 addi-tional 4% Cum. Pref. stock, par $100. The Exchange has also authorizedthe listing of $10,206,000 additional 1st Mtge. 50-year 4% gold bonds onofficial notice of issuance in exchange for let Mtge. 4% bonds of Mason City& Fort Dodge RR. The additional stock and $10.206,000 bonds Wincoupons payable Sept. 1 1924 and thereafter attached) will be issued, Pur-suant to agreement of Oct. 20 1922, between bondholders' committee ofthe Mason City Si Fort Dodge RR. (Mortimer N. Bucloaer. Ghairman)and Chicago Great Western, by which the bondholders' comtrdttee agreedto deliver to Chicago Great Western all of the outstanding 4% lit Mtge.bonds of Mason City & Fort Dodge RR., dated June 1 1905. amounting to212.000,000 principal, with all and suboequent coupons attached, andIn consideration for which the Chicago Great Western agreed to deliver tothe bondholders' committee its Pref, stock at par to the amount of 25%($3,000,000) of the principal and 25% ($240,000) of the int. en MasonCity bonds from Dec. 1 1920 to Dec. 1 1922; and its 1st Mtge. 4% bondsto 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. 11922 4720,000), and (b) 100% of int. on bonds of Chicago Great Westernso to be delivered from Dec. 1 1922 to March 1 1924 ($486.000). About$10,162,000 of the $12,000,000 outstanding Mason City bonds have been, actually deposited for exchange.

Condensed Income Account Calendar Years.
- 1919. 1920. 1921. 1922.Operating revenues $22,128,189 $24,032,434 $24.273.653 $24.224,789Operating expenses  19,389.536 26,452,243 20,989,981 21,274.235Taxes (and collectibles)_ 799,438 1.009,734 901.587 988.653

Morgan & Co.; Kuhn, Loeb & Co.; First National Bank;

Net (before rents)_ _ $1,939,215def$3429,543 $2.382.085 $1.961,899Equip. rents (1922 3894,769). joint
facilities (1922, 8801,944)  728,801 1.569.404 1.696,713
Net operating income def.$4,158,344 $812.681 $265,187Other income  376.552 1.957,141

Gross income  $1,189,233 $2,222,328Deductions from gross income  1.781.834 1.789,558
Net income def.$592,601 $432.770-V. 116. P. 76.

Cinc. New Orleans & Tex. Pac, Ry.-Equip. Trust.-The I.-S. C. Commission has authorized the company to assume obliga-tion and liability of $2,700,000 Equipment Trust Oertificatss, Series G.See offering in V. 116, p. 933. 1048. 
ColumbusRy., Power & Light Co.-Judgment.-A judgment against E. W. Clark Si Co., Philadelphia, La excess of11.000.000 has been upheld in the Appellate Court at Columbus, 0., in acase brought by Augusta M. Slaymaker, in which the lower court held thepartnership responsible for 3799,017 lost or withdrawn from the companyduring the years the Clark interests were in control.-V. lie. p. 413.
Connecticut Co.-Fares.-
The Connecticut P. U. Commission has ordered the company bp returnto the flat rate system of fare collection in Bridgeport, Conn.. on April 1.A previous order of the Commission permitting a 5c. fare withonl transfersprivilege is rescinded. The new rate will be a cash fare of 10c., or metaltokens to be sold at the rate of 2 for 15c. Free transfers will be issued.-V. 116, p. 720. 409.
Craig Mountain Railway.-Operation-Stock.-The I.-8. C. Commission on March 21 authorized the company (I) ta(mertaoteisar rsoixori yc 

Common stock 
sett  railroadpdrs Lewispay County. gem:

or d line ofroad and other property appurtenant thereto.The company was incorporated in 1921 in Idaho. The stock will beIssued to the Craig Mountain Lumber Co. in payment for the line of ranwaYwhich 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. Ill. P. $$$•
Danville Urbana & Cham. Ry.-Merger.-
See under Illinois Power & Light Corp. below.-V. 106. p.114.
Decatur Ry. & Light Co.-Merger.-
See under Illinois Power Si Light Corp. below.-V. 112. P.
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Des Moines & Central Iowa Electric Co.-Merger.--
See under Illinois Power & Light Corp.-V. 116, p. 75.

Eastern Pennsylvania Railways.-Earnings.-
Calendar Years- 1922. 1921. 1920. 1919.

Gross earnings $2,262,136 $2.296,001 $1,940,020 $1,644,562
Oper. expenses, taxes, &c. 1,617,178 1,631.170 1,505.789 1,218,518

Net earnings $644.957 $664,831 $434.231 $426,044
Deductions (all cos.) 265.132 271,766 267,350 269.111

Balance, surplus $379,825 $393,065 $166,881 $156,933
-V. 115. P. 2793. 

GalesburgRy. 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

Cony. 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 application 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 properly chargeable to capital account, the construction
and•acquisition of which has already begun.
The company

O
 has also made application for authority to Issue $3,000.000

25-Year, 6 o en. Mtge. bonds, to be dated March 1 1923 and to mature
March 1 1 48. 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 bean elected a director.-V. 116, p. 515.

Illinois 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.,
Spencer Trask & Co., Blyth, Witter & Co., Marshall Field,
More, Ward & Co., and Central Trust Co. of Illinois are
offering at 983- and i

'
nt. to yield about 6.10%, 830,000,-

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 34% for each year or portion of a year of unexpired term. Int. payable
A. ,1 O. in Chicago or New York without deduction for any normal Federal
Income tax not exceeding 2%. Penna. 4-mills and Maryland 434-milis
taxes and Conn. and Dist. of Col. personal property taxes not exceeding
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-
poration will also control, through ownership of the entire capital stock,
Illinois 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 hallway & Light Co.

Capitalization Outstanding Upon Completion of Present Financing.
Divisional bonds (closed for issuance to 'public) (see balow)- - -$37,090,700

.,First & Refunding Mtfe. Gold bonds (tills issue)  30000 000
30-Year 7% Sinking I. und Debenture Gold bonds  10,000,000
First Preferred stock, 7% cumulative  17,940,400
Participating Preferred stock, 6% cumulative  1.875,300

400,000 shs.Common stock (no par value) 
[Certain Preferred stock of existing companies is to be exchanged for Pre-

ferred stock of new company.]
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 1% 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 Improvements to the electric generating and dis-
tributing systems; (b) for not exceeding in par value 75% of the cash cost
or lair value. whichever is less, of additions, extensions and improvements
or new acquisitions; or (c) par for par for the refunding, acquisition or re-
tirement of divisional bonds or for the refunding of bonds of other series.
AU 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 25% of gross operating revenues
derived from electric railroads and city railways, and 1234% 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.

-Purpose 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 provide 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 Power

• tlz Light Corp., succeeding as an operating company to the business formerly
conducted 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 Properly.-The power and light properties of the corporation
comprise electric generating stations with an aggregate capacity 0( 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 properties, comprising over 241 miles of track, serve the

cities of Danville, Champaign, Urbana, Decatur, Peoria (76,121) Cairo,
Quincy (35,978), Bloominon, Galesburg, Ottawa, Illinois; Atchison,
Topeka and Wichita (72.217). Kansas; Jefferson City, Mo., and Oskaloosa,
Iowa, 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 equipped with automatic block
signal systems, repair shops, car barns and 1,223 freight and passenger
oars. This system connects the cities of Peoria, Springfield, Bloomington,
Danville, Urbana. 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 foe, 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. 2819. 23.
1922.

Gross earnings $24,623,451 $25,970,
049
187

-Operating expenses, maintenance and taxes  17.665,111 18.132,

Net earnings $6,958,340 $7,838,138
,_Annual int, on total mtge. debt outstanding requires  3,797569

$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 light, 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 Mississippi River.
Bonds will also be secured by deposit with the trustee of all the capital

stock and $7,500,000 (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 St. 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
electric 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. Baehr, 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. at Lt. Co.
(V. 109, p. 886)

Citizens Lighting Co. (V. 75, p. 292)
Citizens Pure Ice Co.
Clinton Gas & Electrio Co.
Consumers Wat. & Lt. Co. of Marseilles
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,
o. 1320)

Galva Electric Light Co.
Jacksonville Ry .& Lt.Co.(V. 99 ,p .1748)

Herens-Donnewald Coal Co.
Madison County Light & Power Cie.
(V. 104. p. 668)

Monticello Electric Light Co.
Mound City Light & Water Co.
Northern Illinois Light & Traction Co.
(V. 97, p. 729)

*Peoples Traction Co. Gr. 108, 13. 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.
Southern Illinois Light & Power Co.
(V. 114, p. 2587)

* 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), Interurbans.-Illinols 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. fly. (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 North Missouri Light & Pr. Co.
Group (4), Cairo Properties.-Calre Ry. & Ligbt Co.. which owns entire

Capital stock of Cairo City Gas Co., Cairo Elec. & Trac. Co. and Cairo
& St. Louis Ry. Co.
Group (5), Nebraska.-Omaha & Lincoln R. & Light CO.

• Group (6), Kansas.-Topeka Ry. & Light Co which owns entire Capital
stock of Atchison Ry. Light & Power Co., Topeka Edison Co., Topeka
Ry. and Wichita RR. & Light Co.
Group (7), Iowa.-Des Moines & Central Iowa Electric Co. (which will

hold stock of the following underlying companies pending ultimate merger;
Colfax Electric Light Co.; Des Moines Electric Co. (V. 114. p. 2019):
Mills County Power Co.; Montezuma El. Lt. Pr. & Mg. Co.; New Valley
Jct. Water & Lt. Co.; Oskaloosa & Buxton El. Ry. Co. (V. 83, p. 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 Utilities.

Bloom. & Norm. Ry. & Lt. Co. Southern Ill. Lt. & Pr. Co.
1st & Gen. M. 58, 1928 $1,444,000 Un. G. & E. Litchfield 5s.
do Ry.EI.& Htg.Co.58,'27- 370,000 1937  $43,000
do Bond Sec. notes 730. '28 167.200 Saline Elec. Mtge. 65. 1926- 567.100

Citizens Ltg. Co. 1st es, 1928- 350,000 City of Mt. Vernon Serial 6s,
Clinton G. & El. Co. 1st 6s, '37 139,000 to 1930  20,000
Consumers Water & Light Co. Centralia G. & E. Co. 5s,'24 250,000

1st 58, 1925  30,000 St. Clair Co. G. & E. 68, '59 1.233,000
Galesburg Ry. Ltg. & Pr. Co. 1st Mtge. Os, 1931  2,274,700
Ry. & Lt. Co. let 55, 1934.._ 781,000 1st Ref. Ser. A 7s, 1941_ _ 3,623,600
do Cons. az Ref. 5s, 1934._ 758.500 do Ser. B 6s, 1942  423,000
Bond Secured notes 78. 1920 300,000 7% Secured notes, 1924._ 350.000

Madison County Lt. & Power Danville Consumers Coal Co.
Co. 1st 58, 1936  615.000 1st 58,1924  1,000
7% Bond Sec. notes 1926 __ 51,700 Jacksonville fly. & Lt. Co. Gas

Peoples Tr, Co. 1st 55. 1922... 129,700 Lt. & Coke Mtge, 58, 1931  80,000
Peoria Ry. 1st & Ref. 55, 1926 2,009.000 do 1st Cons. M. 5s, 1931_ 595,000
Quincy Ry. 1st Ref, 58, 1932_ _ 582,000

Total $16,882,500
Group (2) Interuroans.

Bloomington Decatur & Chem.
RR, C. B. & D. M. 5s, 1936 84.000
do let & Ref. 5s, 1940..._1,496,000

Ill. Central Tr. Co. let 55, '33- 1,119,000
St. Louis Springfield & Peoria

RR. P. B. & C. M. 58. '30 280,000
do S. & N. Mtge. 55, 1926- 145,000

do St. L.& S. M. 5s, 1933_ $134,000
do 1st & Ref. 55, l039.. 5,045,000

Chic. Ottawa & Peoria fly. I.
V. Ry. Mtge. 58, 1935_ 853,500

do 1st Cons. & Ref. for, '37 170,000

Total $9,246,500
Group (3). Missouri.

Jefferson City Lt. Ht. & Pr. do Ref. 7348, 1926  $79,000
Co. 1st 58, 1925  200,000

do let & Ref. 58, 1933  2,000
Jefferson City Br. & Tr. Co.

let Os, 1931  48,500 Total  $329,500

Group (4), Cairo Properties.
Cairo Ry. & Lt. Co. Coll. Tr, 58,1938  $630,000

Group (5), Nebraska.

Omaha & Lincoln Ry. & Lt. Co. 1st 5s, 1938  $250,00
Group (6), Kansas.

Topeka Edison Co. 1st 55, 1930 8676,000 Topeka Ry. & Lt. Co. 1st Lien
Topeka Ry. let 5s, 1930  918,000 & Ref. 55, 1933 $1,262,700
Atch. Ry. Lt. & Pr. Co. let &
Ref. 5s 1935  666,000 Total $4,713,700

With. RR. & Lt. Co. 1st 5s,'32 1,191,000
Group (7), Iowa.

Des Moines El. Co. let 58, '38-83,816.000 Des Moines & Central Is. El.
Oskaloosa Lt. ez Fuel Co. 1st Co. Coll. Lien Tr. 58 & 05,3781,235,000
58.1921  7,500 Total $5,058,500

Illinois Central RR.-New Officer.-
Albert E. CM, formerly General Manager, has been elected Vice-

President, succeeding L. W. Baldwin.-V. 116, p. 1411.

Illinois 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.-Equip. 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.

Balance
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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. City. Denom.
$1,000c*. Now 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 tho Rapid Transit Subway Construction 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 81,866,250.-V. 116. p. 1411, 1275.

Jacksonville R. & 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 HR.) 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-
tion later on.-V. 115, p. 2046.

Kentucky Securities Co., Middlesboro, Ky.-Acguis'n.
The company, it is reported, has acquired the plant and business of the

Middlesboro Ice 4 Storage Co., and will take immediate possession.-
V. 116. p. 935.

Keokuk & Des Moines Ry.-Preferred Stockholders' Pro-
tective Committee.-
A notice dated Apr. 4 to the Preferred stockholders (other than the Chi-

cago Rock Island & Pacific Ry.) says in substance:
We hold about 5,000 snares 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 paid, it would seem that satis-
factory terms must be secured from the Rock 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 inadvisable.
The directors of the Keokuk & Des Moines, consisting of Rock Island

officials, has appointed a committee to study the situation. Such committee
also consists of Rock 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. S. RR. Administration has been
chosen to make an expert report on the Keokuk & Des Moines. and has
already commenced the performance of his duties.
A meeting to organize a Preferred stockholders' protective committee,

to be held at Room 1407, No. 60 Broadway, N. Y. City, has been called for
Apr. 12.
(Signed: Henry I. Clark & Co., Henry Zuckerman &.0o.. Seligsberg & Co..

members of N. Y. Stock Exchange, with Franc & Becker, attorneys. 60
Broadway, N. Y. Cityl-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.-Earnings.-
Cal. Year 9 Mos. end.

Period-- 1922. Dec. 31 '21.
Operating revenue $9,583,436 $7,089,944
Operating expenses 6,848,844 5.312.794
Taxes 604.200 456,000

Net earnings $2.130.392 $1.321,150
Other income 93,600 118.315

Total income $2.223,992 $1,439,465
Interest, depreciation, &c 1,114,332 951,944
Prior Preferred dividend (6%) 697,020  

Surplus (no provision for Federal taxes) $412,640 3487,521
-V. 116, p. 1178, 410.

Maryland Delaware & Virginia Ry.-Foreclosure.-
Judge Morris A. Soper in the U. S. District Court at Baltimore has

ordered the foreclosure of $2,000,000 mortgage on which interest has been
defaulted.-V. 116. p. 296.

Missouri-Kansas-Texas RR.-Executive Officers,
Effective midnight 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
Oklahoma City-formerly owned by the Texas & Oklahoma RR. Co.).
as well as the linos of the Wichita Falls & Northwestern Ry. and the
Missouri-Kansas-Texas RR. took possession and assumed the management
and control thereof, 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.

Executive Officers.-Henry Ruhlender, Chairman, New York; C. B.
Schaff, Prcks.; C. N. Whitehead, Executive Vice-Pros. and C. Haile,
Vice-Pres. In charge of traffic. St. Louis' W. M. White/16n, Vice-Pros. in
charge of olooration, Dallas; Francis F. Randolph, Vice-Pres., New York;
Joseph M. Bryson, General Counsel, St. Louis; A. 0. Rearick, Counsel,
New York; J. G. Livengood, Comptroller; F. Johnson, Treas.: B. W.
Peabody, Sec., St. Louis.-V 116, p. 1411, 1405.

Nevada Northern Ry.-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative value of $3,404,900 on

the property as of Juno 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 Indiana of the completion of the merger of the
New York Chicago & St. Louis, Chicago & State Lino, Lake Erie & Western,
Fort Wayne Cincinnati & Louisville and Toledo St. Louis & Western By.
under the name of New York Chicago & St. Louis RR. (see plan in V. 116
P. 721).
A notice to the holders of 2d & Impt. Mtge. bonds says in part:
"The Union Trust Co. of Cleveland. 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
National Bank Savings & Trust Co. of Cleveland. Ohio, has been appointed
successor corporate trustee to fill such vacancy, effective April 12 1923."

Forty-four ($44.000) 5% Sinking Fund certificates, dated May 1 1917.
and thirty-four ($34,000) 5 % 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 Illinois 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. 11.5, p.2794.

Omaha & Lincoln Ry. & Light Co.-Merger.-
See under Illinois Power & Light Corp. above.-V. 98, p. 913.

Osage Railway.-Stock Authorized.-
The 1.-S. 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

than par and the proceeds 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. 88. 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 list temporary

certificates for 112,500 shares Common stock (par $100).-V. 116. p.1276.
1051.

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 stockfrom 500,000 shares, par $100, to 2,000,000 shares of

no 

par 

Of the Preferred stock, $25,000,000 will be 8% Cumul• Preferred stock*850,000,000 7% Cumul. Preferred stock, and 825,000,000 6% Cumul.
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 (I) 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 8%; 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 Directors.-
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. Cite.

will until April 12 receive bids for the sale to it of let Mtge. 40-Year 5
bonds dated March 1 1906. to an amount sufficient to exhaust $10.2
at a price not exceeding 110 and interest.-V. 115, p. 544.

St. Louis Electric Bridge Co.-Merger.-
See under Illinois Power & Light Corp. above.-V. 98. p. 74.

St. Louis Electric Terminal Ry.-Merger.-
See under Illinois Power & Light Corp. above.-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.-Acquisition.-
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 13 miles.-V. 115, p. 1633.

South Carolina Gas & Electric Co.-Fares, &c.-
The South Carolina 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 correct1.-V. 116, p. 1051.

Southern Indiana
Gross Earnings-

Railway 
Electric 
Gas 
Steam heating 

Total gross earnings 
Operating expenses & taxes
Interest, &c.. charges 
Preferred dividends 

Balance 
Calendar Electric Sales
Years- (Kw. Hrs.).

1918  16,926,879
1919  18,619,530
1920  23,224,529
1921  24.157,888
1922  28,338,294
-V. 116, p. 1412, 1051.

Gas & Elec. Co.-Ann. Rept. Cal. Yrs
1922. 1921. 1920.
$903,371 $911.499 $963,493
886,434 766,347 728,922
497.974 555,694 538.671
49,963 45.143 52.071

$2,337,742 $2,278,684
$1,551,886 81.80.5,690

378,992 377.096
164,297 153.796

$2,283,157
$1,661,646

336.129
151,638

8242.566 $242,102
Gas Sales Steam Sales

(1.000 Cu. Ft.). (1.000 Lbs.).
279,892.4 74,847.7
299,642.8 71,970.1
336,697.7 79,745.4
317,354.8 67,288.6
323,170.8 75,297.2

8133.743
Bee. Pass.
Carried.

10,9.57.613
12,938.239
14.769,388
13.329,589
13,318,196

Southern Pacific Co.-New Director.-
W. A. Worthington of Montclair, N. J., has been elected a director.

succeeding Robert Goelet of Chester. N. Y.-V. 116, p. 1051.
Texas & Pacific Ry.-New Officers.-
The company announces the removal of the New York office to Rooms

1930-1931, 19th floor. the Equitable 1316g., 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, p. 74.

United Railways Investment Cc..-Rights.-
The stockholders are entitled to subscribe at the rate of $10 per share for

shares of the 7% 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 to be made in
New York funds to Ladenburg, Thalmann & 

Co.. 
25 Broad St., New York.

It is intended that the subscription warrants will be mailed to stockholderson 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 is 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, l'a. all
the bonds of this issue which have not been further extended by agreement .
Funds have 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 I.-S. 0. Commission on March 24 authorized the acquisition by

the Wisconsin Central of control of a part of the line of the Stanley Merrill
& Phillips By., 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.-S. C. Commission recently authorized the company to issue

$416,000 Common stock (par $1130) of 4,1.50 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 used 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 Report.-
 Calendar Years  Year ending

1922. 1921. 1920. June 30 '20.
Gross earnings  $9,513,096 $10.173.335 $9,993.576 $9.908,006
Operating expenses  6,625,159 7,067.662 7,080,070 6,115.670

Net earnings  $2,887,936 $3,105,672 $2,913,506 $3,792,336
Other income ______ 236,035 235.457 147,068 161,424

Gross income  $3,123.971 $3,341,130 $3,060,574 $3,953,760
Taxes and licenses  668.589 698.112 668,253 686,380
Interest on bonds  1,163.804 1,163,052 1,164,200 1,195,000
Sinking fund payments- 205,614 202,500 201,408 203,399
Norf. Ry. & Lt. rental  99.000 99.000 99,000 99,000
Miscellaneous interest  51.084 95.894 90,082 103,685
Direct charges  38,813 92,471 310,907 150,657

Surplus for year  $897,068 $990,099 $526.722 $1,515,639
Previous surplus  1,783.437 1.301,076 1,254.306 1,165,453

Total surplus  $2.680.505 $2,291,175 $1.781,028 $2,681.092
Preferred dividends___-(6%)537.238 x(6)507,738 x(6)479,952
Adjust, of property  y1,500.000
Depreciation reserve_ 594,480

Balance, surplus  $642,767 $1.783.437 $1,301,076 $2,086,612
s 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 25% 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 be hereafter charged to surplus as directors may determine.-V. 116,
p. 1052. 824.

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most important devel-

opments in the industrial worls during the past week, to-
gether with a summary of similar news published in full
detail in last wek's "Chronicle" either under "Editorial
Comment" or "Current Events and Discussions."

Steel and Iron Production, Prices, &c.
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
Iron on April 1 were producing at the rate of 115.800 tons a day, against
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, estimating charcoal pig iron, which is not included
In the monthly statistics, at 25(1,000 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
Ohio, has 54 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 high
enough, and with capacity taken up well ahead premium prices can only
apply to a small fraction of current output.
"Railroad demands figure prominently, in spite of all the car steel, rails

and track supplies 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 to 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
inability 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. & 0. car buying is due to high prices.
There 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 2.810c.

per lb. from 2.789c. last week. Early in January it was 2.446c.; one
year ago, 2.048c."

Coal Production, Prices, &c.
The U. S. 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
not 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, 13.59 behind 1919-20, and 25 0 behind 1918-19.

The cumulative totals for the corresponding days for the last four years
are as follows (in net tons):
1918-19 545,087,00011920-21  517,751,000
1919-20 473.181,00011921-22 424,285,000
"The production of anthracite in the week ended 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

Bituminous- Week. Cal.yr.to date. Week. Cal.yr.to date
March 10 10,628,000 107,860,000 11,102,000 96,512,000
March 17 10,428.000 118,288,000 10,843,000 107,343,000
March 24 10,443,000 128,731,000 11,448,000 118,801,000

Anthracite-
March 10 2,049.000 19,865,000 1,982,000 16,867.000
March 17 2,057.000 21.922,000 1,907,000 18,774,000
March 24 2,126,000 24,048,000 2,095,000 20,869,000

Beehive Coke-
March 10 382.000 3,543,000 154,000 1,294,000
March 17 410.000 3.953,000 149,000 1,443,000
March 24 384.000 4,321,000 '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

are depressed in many fields to an unprofitable point, in the opinion of the
operators: therefore, they are resisting efforts to have them sign up business
on a basis 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 to
book orders for six months on a basis of $9 75. Steam sizes were weak."

Oil Production, Prices, &c.
The American Petroleum Institute estimates the daily average gross

crude oil production in the United States for the week ended Mar. 31 as
follows:
(In Barrels.) Mar. 31 '23. Mar. 24 '23. Mar. 17 '23. Apr. 1 '22.

Oklahoma  421.400 418,450 419,200 362.600
Kansas 81.600 81,750 81,600 82.000
North Texas 60,050 60.700 58.750 51,750
Central Texas 122,250 121,900 120,000 183,750
North Louisiana 69,850 72.350 71.450 127,400
Arkansas  118,650 106,550 106.400 250
Gulf Coast 101.350 102,350 100.850 110:425
Eastern  106.000 107.000 109.500 114,500
Wyoming & Montana 122,300 110,550 109.400 70,150
California 705,000 665,000 630,000 325,000

Total   1.908.450 1.846.600 1,807,150 1.462,825
Crude Oil Price.-Humble Oil Co. reduced Mesta 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 Oil Price Advanced 10 Cents per Barrel.-Now $1 70 f.o.b.

New York harbor refinery, exclusive of lighterage charge of 6 ji cents
a barrel. "Wall St. Journal" April 4. p. 1.

Texas Oil Swindles Investigated By Federal Agents.-Charge fraudulent
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 Oil Price.-Magnolia Petroleum Co. reduced price of Mexia crude

to $2 a barrel. "Financial America" Apr. 7.

Prices, Wages & Other Trade Matters.
Refined Sugar Price.-Federal Sugar Co. advanced price to 8.90 cents

a pound.
.Arbuckle Bros. advanced refined 15 pts. to 9.15c. a pound. Warner

Sugar Refining Co. advanced price 25 pts. to 9.25c. a pound.
Senator Smoot of Utah Charges Refiners with Responsibility of Present

Sugar Situation.-Declares 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

mill in 20.1922 was 81 76 a barrel, compared with peak price of $2 20 a barrel
in 19 

Automobile Prices,-Paige-Detroit Motor Car Co. advanced prices of
Jewett line $70 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" April 4, 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.

Worsted Prices Advanced by Some Independent Mills.-Advance of 10c.
a yard on certain linos was announced by several independent woolen
mills. "Financial America."

Ocean Passenger Rates Increase -First--class fares on all passenger lines
to Europe increased 10% effective April 1, and continuing until July 31,
when 1070 cut will take place. West-bound rates will increase 10%
effective July 1 and continuing until Oct. 31. "Boston News Bureau"
April 4, p. 6.
Cape Cod Canal Rates.-New schedule 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
labor 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
given during 1920. The elimination of the 12-hour day is being sought
by 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, p. 3.
Longshoremen win increase of 5 cents per hour and 7 cents for ovehime.

"Times" April 1, sec. 2, p. 1.
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r Shoe workers in Brockton, Mass., will probably ask a 20% increase.
"Boston News Bureau" April 3, p. 10.
P Textile Wage Bituation.-United Textile Workers of America were
reported dissatisfied with 123 % increase announced by many of the
mills. Executive board 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. 12.
The six unions affiliated with the Textile Council voted to accept the

12% increase. "Times" April 6, p. 6.
In Passaic (N. J.) about 12,000 operatives of 5 woolen mills, which are

jdned together through formation of the Industrial Council of Passaic
Woolen Manufacturers, receive 10% 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

PErnployees 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%. "Thnes" April 6, p. 18. and April 5, p. 4.
In South Carolina. many cotton mills have granted 12M % wage increases.

first announced by Pacific Mills' southern units. "Boston New Bureau"
April 4, p. 3.
"Fish 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 construction, p. 1346. (b) New capital flotations in February,

l'
, 1349. (c) Wage Increase in Cleveland clothing market, p. 1355.
cl) Employment In selected industries during February 1923. p. 1355.
e) Wage cut accepted 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 Cotten and
woolen mills in New England and South. p. 1358. (t) Southern mill
workers framing wage demands, p. 1359. (I) More textile mills in North
Carolina than in any other State, p. 1359. Japanese bond offering-
$19,900,000 external loan 30-year 6% gold debenture bonds of the Oriental
Development Co., Ltd., p. 1363. (k) Offering of $2,000,000 5% bonds
of Bankers' Joint Stock Land Bank of Milwaukee, p. 1364. (I) Offering
of $1,000,000 5% bonds of the Greensboro Joint Stock Land Bank of
Greensboro, No. Caro.. p. 1364. (m) Piggly Wiggly Class "A" Common
stock-review of developments resulting in its removal from list by New
York Stock Exchange. p. 1365. (n) Offering of $2,000.000 Preferred
stock of Brotherhood Investment Co. controlled by Brotherhood of Loco-
motive Engineers, p. 1367. (o) Payment of uncalled 4í % Victory notes
before maturity-380,000,000 of called notes still outstanding, p. 1308.
(p) Sugar price investigation ordered by President Harding-Basil M.
Manly 's petltion-Secretary Hoover in reply to latter-Cordell Hull asks
for lower duties, p. 1368. (e) Answers of C. E. Mitchell and other
hankers 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. 1371. (t) State fuel administration terminates
April 1, p. 1371. (u) Henry Ford buys 120,000 acres of coal land in
Kentucky-to us• ovary piece of coal twice, p. 1371.
Allen Theatres, Ltd., Toronto.-Sale.-
G. T. Clarkson, trustee in bankruptcy for the company, will receive

sealed tenders up to April 25 for the purchase of the various theatres con-
trolled by the company.
Alms & Deepke Co. Cincinnati, 0.-New Directors, &c.
A final reorganisation of the board was effected April 2. Directors

elected were William L. Doopke, Robert H. Doepke, C. C. Chase. A. P.
Morgenstern. H. H. Wiggers, E. B. Ulrich, Elmer Henlein, J. M. Plochg,
Alms Burdsall, H. C. Ebert and William A. Stark. Alms Burdsall has
been 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 continue 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

sold, Joseph Feldstein of New York and G. L. & H. J. Gross of Providence,
auctioneers, will conduct the sale of the entire real estate, machinery.
tools, &c., at the company plant at Providence, R. I.-V. 116, P. 1180, 938.
American Can Co.-Common Dividend No. 2.-A quarterly dividond of 1 X % has been declared on the Common stock,

payable May 15 to holders of record April 30. An Initial dividend of like
amount was paid 011 the Common stock Feb. 15 last.-V. 116, p. 716.
American Commercial Car Co.-Sale.----
The Security Trust 04.. Detroit, as receiver, was to sell the plant,

machinery and equIpsasat March 30.

American Gas Co., Philadelphia.-Pref Stock, &c.-.The stockholders en April 3 approved the creation of an Issue of 100,000shares of Preferred stock of no par value. The company has no presentIntention of Issuing any of this stock: it is only for the future when it seemsto be advisable. The Prererred shares shall be non-voting cumulative asto $7 per share. Now stock can be called any time after three years at105 and dividends. In the event of dissolution, the holders of the Preferredstock shall be entitled to receive $100 per share and unpaid dividends, ifany, but shall net bo 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 now issue of stock of any class.
The Real Estate Trust Co., trustee. Phila., Pa., will until Apr. 30 re-ceive bids for the sale to it of 1st Mtge. 5% bonds of the Suburban Gas Co.of Philadelphia, duo 1552, to an amount sufficient to exhaust 515,165, ata price not exceeding 10111 and Int.-V. 116. p. 1279.
American Gas & Electric Co.-Acquisition.-
See United Service Corp. hlow.-V. 116, p. 1279.
Amer. Glue Co.-Annual Report (incl. Contr. Dom. Cos.)
Calendar Years-

Net after all expenses_ _ _
Dividends received 
Int. on notes rec.. Sus_ - _

1922.
$586,478
110.959
154,020

1021.
$920,859
154.456
73,694

1920.
$1,792,143

12,170
80.470

1919.
$1,430,928

2,880
60,874

Total income  $851,457
Depreciation  $247,795
Adcrns & replacements_
Loss on Lib. be. aales,&c.
Interest & discount on

notes payable, &e-   335,852
Fed. inc. & profit taxes_ 30,000
Employees' benefit fund
Insurance fund 
Preferred diva. (8%)  110,632
'Common div. (cash)_- _(6%)262,062

do in Lib. bonds

$1,149,009
$235,141

367,758
50.000

110,644
(8)349,416
•  

$1,884,783
$384,764

57,214
193,346

192,014
115,000
10(1,000
12,000

160,000
(14)322,812

51,494,682
5245.142
57,214
95,918

85,196
200,000

62,000
160,000

(10)118,390
  (10)118.390

Balance, surplus 10855134,884
Previous surplus  979,054

$36,050
943,004

$347,633
2,871,665

$352,432
a2,455,634

Total surplus 
Prem, on capital stock_
150% stock dividend_

$844,170 $979,054 S3,219.298
  deb.26,294

2,250,000

52.808.066
cr.63,600

Profit and loss surplus $844,170
a Adjusted.-II. 116. p. 298.

8878.054 $943,004 $2,871,665

American Hardware Corp.-New Officers, &c.-
Albert N. Abbe, formerly Secretary, and George P. Spear have beenelected Vice-Presidents. George Hildebrandt succeeds 'Mr. Abbe as

Secretary. Morgan B. Brainard, Hartford, Conn.. has been elected a
slirector.-V. 116, p. 1181.

American-Hawaiian Steamship Co.-New Officers.-
Following the recent severance of this company from the United AmericanLines, Inc.. the following were elected officers: Carey W. Cook, Pres.;

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 14% on the Preferred

stock, a case dividend of 1% on the Common stock and a dividend at the
rate of 1 share of Common stock on every 100 shares of Conunon stock out-
standing, all payable May 1 to holders of record April 13. Quarterly cash
dividend of 1% 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.-
Calendar Years-

Profits after Federal taxes 
Misc, profits and adjustments 
Inventory adjustment 
Sugarine Co. (deficit) 
Approp. for redemp. Prof. stock_ _-_
Preferred dividends (7%) 

Balance, surplus 
-V. 112, p. 935.

1922. 1921. 1920.
$172,386 2.83,792 $18.954
 Dr.20.470 Cr.51 .006  
  255.961
  105.219  

17,500   50.000
24,500 24,500 24.500

1919.
$77.112

9,703
9,862

$130,386 $38,822 $55.027 $57,548

American Radiator Co.-Purchases Blast Furnaces.-
The company recently purchased, through its subsidiary, the Tonawanda

Iron Co. (incorporated in New York 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-

dation, amounted to $917.664. Company set aside a reserve of $120,000
to cover this tax item and charged off to cover depreciation $116,944, thus
reducing the net income to $680,720 for 1922 (against a net income of
2154,618 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. 1921.

Assets.-. $ $ I Liabilities- $ $Cash  423,904 167,120 Capital stock_ _ _ _a10,800.000 10,800,000Notes receivable_ 8,610 Notes payable__ 300,000Ace ts receivable  570.685 639.431 Accounts payable- 48,963 239,828
Invent. of mdse  864.158 842.137 Installment on real
Supplies on hand  77,738 134,0791 estate mtge.__ _ 50.000Prepaid Items_ __ _ 8.692 10,600'Mlecellaneous 27.806Sundry acc'ts rec.. 140,731  1Taxes  121,300 31,800Cash res. con. liab. 1.000,000 1,000,000 Mortgages  450.000 550,000Due from affII. cos. 92.385 97,471 Due to affil. cos_ 1,936
Investments   271.600 1,220,708 Reserve for deprec.R 1 est., bidgs.,&e.. 1,885.276 1,889,0761 of inventory 100,000Deferred charges 201:756 196,427 Surplus .1.511,663 1.027.551Good-will, pat.,&c. 7,463,001 6,873,2621 Total (eaell side)12,981,926 13,078,921

a Surplus does not include corporation's proportion of the surplus of thefollowing affiliated companies: Jay & Johnson Box Corp., 320.817; Light-foot, Schultz Co., $49,407. b Capital stock authorized and issued, 800.000non-assessable shares of par value of $25 each under laws of Virginia, asfollows: 400.000 shares for cash at $18 per share, $7,200,000; 400,000 sharesfor good-will, carried at $3,600,000.
Contingent Liabilities.-In purchasing good-will, the corporation assumeda contingent obligation to make additional payments up to but not exceed-ing $1.000,000, against which there is a special cash and U. S. Govt. secur-ities reserve fund of 51,000,000.-V. 116, p. 825. 298.
American Sales Book Co., Ltd.
Years ended Dec. 31-

Profits for year 
Bond interest 
Transferred to depreciation reserve 
In reduction of patents account 
Preference dividends (7%) 

do account arrears 
Common dividends 

Balance, deficit  
Previous surplus 
Federal taxes, prior year 

Profit and loss surplus 

-Annual

(5

Report.-

$558.365 $515,8•91
21,135 23.820
137.219 134.234
50.000 50,000
215,131 215.131

X%)161,348 (3M)107,566
(8%)49,173

$75.641
$238,937

34,050

$14,859
2319.107
65,311

4129.245 $238.937
x Subject to U.S. Federal taxes on 1922 profits, &c.-V .115. P. 2383.
American Smelting & Refining Co.-New Director.-Charles Earl, general counsel, has been elected a director, succeedingDaniel Guggenhetm.-V. 116, p. 1043.

American Stores Co., Philadelphia.-Dividend Dates.-The 700% stock dividend recently declared on the Common stock ispayable June 15 to holders of record May 28. Books close May 28 andreopen 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)-51,015,920 Interest, discount, &c $46,374Cost of sales, incl. adm. & Depreciation 16,755selling expense 783.790 •
Balance, surplus $180.616Operating income 5232,130 Net rant ( Jan. and Feb.Miscellaneous income_ _ - - 11,615 1923) 200.000

Gross income 
-V. 115. P. 1535.

$243,745 Balance, surplus $380,616

American Writing Paper Co.-Resignation, George A. A. Galliver has resigned as president and director a the company.The Old Colony Trust Co., trustee, 17 Court St.. Boston, Mass., willuntil May 21 receive bids for the sale to It of 1st Mtge. 20-Year SinkingFund Gold Coupon bonds, due Jan. 1 1939, to an amount sufficient toexhaust 5151,402.-V. 116, p. 1414.

Arkansas Light & Power Co. Pine Bluff, Ark.-Acquisition of the Jackson (Miss.) Palle service Ce.. the Vicksburg(Miss.) Light & Traction Co., the Columbus (Miss.) Ry., Light & PowerCo. and the Delta Light & Traction Co. of Greenville Miss., by H. C. Couchand associates, is announced from the offices of the Arkansas Light & PowerCo. in Pine Bluff, Ark., of which Mr. Couch is President.-V. 115,9. 1415.
Arundel Corp.-Notes Called.-All of the outstanding Arundel Sand & Gravel Co. 1st Mtge. 6% 10-YearCony. Gold Coupon notes, due Dec. 1 1925, have been called for paymentJune 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 Bankare offering, at 96 51. and interest, to yield over 6.35%, 5300,000 First Mtge.Sinking Fund 25-Year 6'% Gold Bonds of 1916, due Jan. 1 1941.Company.-Began as Atlanta Steel Hoop Co. In 1900 and in Dec. 1915this company was incorporated and took over the assets and business. liasthree 60-ton open-hearth furnaces, with annual capacity of approximately100,000 gross tons of ingots, together with blooming and billet mills, rodmill, bar mill, hoop mills, wire drawing machines, nail, fence and barbwiremachines. Properties cover 75 acres of land just outside the corporate limitsof Atlanta.
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 totalof 386.1,000 outstanding.
Earnings.-For past seven years, after allowing for average annual depre-dation and Federal taxes of $219,058, net earnings available for interesthave averaged $260,142 per year, or over 5.02 times interest charges on
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present outstanding bonds, including this issue. Earnings available for in-
terest in 1922 were $129,624, over three times requirements for interest on
bonds.
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 $31.067,000 $11,337,000
Shipments (approximate)  8,000,000 7,000,000 6.000,000
-V. 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 MW.
6% % 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 not exceeding 2%. Denom. $1,000 c. Redeem-
able, all or part, at any interest date at 100 and interest plus a premium of
% of 1% for each year to maturity.
These bonds are a direct obligation of the company and are secured by a

first mortgage on the steamers "Esther Weeps," "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, S. 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 dz Co.

' 
Ltd., Montreal, are offering at 97%

and int., to yield over 6.70%, $3,000,000 1st Mtge. 20-Year
6%% Sinking Fund Gold bonds.

Dated April 2 1923. Due April 1 1943. Int. payable A. & 0. 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
1486 2-3 to the el sterling. Denom. c*$1,000 and $500 and rt$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 Canada 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 Sageenay 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.

All of the outstanding 11,500,000 1st (Closed) Mtge. 7%7'o Gold bonds,
dated May 1 1922 (see offering in V. 114, p. 1894) have been called for
payment May 1 at 10734 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
Net earnings for the calendar year

$309,165. Company has regularly
Balance Sheet

Assets- 1922. 1921.
Land,bidgs.&equip x$697,604 $708,332

Report.-
1922, before Federal taxes, were

paid preferred stock dividends.
December 31.

Liabilities- 1922. 1021.
Preferred stock__ _$1,250.000 $1,250,000

Cash & bank time Common stock.. _ _ 500.000 500,000
certifs. of depos_ 175,852 201,051 Notes Payable__ 300,000 150,000

Inventories 1,329,617 1,258,878 Accounts pava6le- 185,162 61,642
Notes & seers rec. Serial deb. notes__ 150,000 300,000

(less reserve)... 589,052 274,670 Reserve for work-
Patents 1 1 men's compens'n 20,000 20,000
Federal tax claim Surplus 421,800 229,392
(1917) 28,200
Deterred charges 34.835 39,901

Total  $2,826,961 $2,511,033 Total  $2,826,961 $2,511,033

x After deducting $333,832 for depreciation.-V. 111, p. 2046.

Bethlehem Steel Corp.-Takes Possession of Midvale ec
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 tho 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 Output.-
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. issued.
Common stock (no par)  150,000 shs. 150,000 shs.
Preferred stock. 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
eluding 15 branches located throughout the important oil fields of Texas,
Oklahoma and Kansas, and its products also enjoy a good demand in the
eastern and foreign markets.
Earns.-Cal. Yrs.- 1919. 1920. 1921. 1922.

Net before taxes & depr_ $446,551 $430,228 $253,275 $516,722
xNet after taxes & depr_ 364,562 282.495 168,625 425,997

x Net after taxes computed at 1922 rates.
Net earnings 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.

Dividends.-Company has declared a dividend of $1 per share payable

In four quarterly installments of 25c., on July 1, Oct. 1, 
Jan. 1 and April 1.

Balance Sheet Dec. 31
Assets

1922 (After Present Financing).
Liabilities-

Cash $93,558 Preferred stock $500,000
City of Wichita bonds_ _ _ _ 50,000 Common stock (150,000
Notes receivable 42,015 shares no par value) _ 1.901,273
Accounts receivable 162,979 Accounts payable 47,355
Inventories 808,088 Pur. mon. obligations 1923 27,500
Rental stock 75,000 Accrued accounts 5,867
Property & plant 743.102 Federal tax 1922 (est.)___ 60,000
Patents, trade marks; &c.. 600,000 Pur. mon. obligations 1924 27,499
Deferred charges 11,250 Res, for contingencies_ _ _ _ 16,500

Total $2,585,994 Total $2,585,994
Listing.-Application will be made to list stock on Chicago Stock:Ex-

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
73i% $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 $500,000 634%

Cumul. Partic. Pref. stock (par $50. If the issue is approved by the
New York P. S. Commission, the proceeds will be used to reimburse the
treasury for additions and betterments.

It 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. 1920. 1919.

Profits for year 5721,627 $674,755 $842.712 $795,715
Trans.to realty & plt.res 194,377 216,585 208.478 178,377
Written off patents • 23,910 23,553 23,201 23,112
Preferred dividends (70/) 36,491 54,306 119,754 136,273
Common dividends_ _- (10%)220,390 (10)194,940 (9)94,378 (8)62,276
Common, extra   (10)215,310

Balance, surplus 
Profit & loss, surplus_ _ _x$1,011.651

$246,458 deft29,938
$842,682

11(41:982? tng:37475

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
taxes on 1921 earnings, amounting to $77,490, has been deducted.-
V. 112. p. 2309.
Butterick Company, New York.-Earnings.-
Calendar Years- 1922. 1921. 1920. 1919.11

Net profit  $566,913 5840,094 1307,713 $326,494
Preferred dividend (8 %) - 66.000 74,000 73,410 ,6.107

Balance, surplus  $500,913 $766,094 $234.303 $320,387
Profit and loss $3,195,278 $2,842,999 $2,198,485 x$1,964,182
-v. 115, p. 1098.

Callahan Zinc-Lead Co.-Shipments.- ,
Month of- Mar. 1923. beb.1923. Jan.1923. Dec.1922.

Zinc concentrates (lbs.) 3,900,000 3,380,000 4,220,000 3,400,000
Lead concentrates (lbs.) 2,130,000 1,940,000 2,400,000 2,340,000
Silver (ozs.)  20.550 18,430 22,800 22,200
-V. 116, p. 1280. 1055.

Calumet & Arizona Mining Co.-Production.-
Month of- far.1923. Feb.1923. Jan.1923.

Copper production (lbs.) 3,506,000 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.-Sale 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 that the extensive lumber interests of the company are not included.
-Ar. 116, P. 1182.

Central Steel Co., Massillon, 0.-Annual Report for 1922
Gross earnings S4,242,273
Deduct-Reserves: Depreciation, $720,000; Federal taxes, $325.-
000; bad accounts, $258,451: total  1,303.451

Interest paid and miscellaneous items  594,844
Preferred diva., $496,596; Common diva., $409,544; total  906,140

Balance to profit and loss account 11.437,838
-v. 115, P.
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. C.; C. P. Bolles

& Co., Wilmington, N. C.; Southern Life & TrustCo., Greensboro, N. C.;
American Trust Co.. Stultz & Ross, Charlotte, N. C.; R. S. Dickson & Co.,
Gastonia, N. C.; First National Trust Co., E. K. Powe, Jr., Durham,
N. C., and Citizens Bank & Trust Co., Asheville, N. C.
Dividends payable Q.-J. Callable on any div, date at 110 and city.

Union Savings Bank & Trust Co., Cincinnati, 0., registrars and transfer
agents.

Capitalization Outstanding After This Financing,

1st Pref. stock 7% (incl. this $800,000) $2,000,000
Common stock  1,000,000
Surplus and reserves from earnings  6,845,517
Company.-1neorp. in Ohio and commenced operation in Jan. 1907.

Organized primarily for the development of forest products. Company
now OW/1s 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. It 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. 11923, company, 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 Prof. which shall
be used for the purchase of its 1st Prof. stock at market price, but not
exceeding 110 and dies.
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r Earnings.-Earnings for the 10 years ending April 30 1922 have averaged
$968,887 per year before taxes and depreciation, equal to over 7 times the
dividend of $140,000 per year on the total Preferred stock and the average
earnings after all charges, including reserves, has been in excess of 4 times
Preferred dividend requirements.-V. 111, p. 1952.

Charcoal Iron Co. of America.-Bonds
Certain 1st Mtgo. 10-Yr. 8% Gold bonds dated Nov. 1 1921, aggregating

$100,000, have been called for redemption May 1 at 113.11661% of par
and i 

'
nt. at the Bankers Trust Co.. trustee, 16 Wall St.. N. Y. City.-V.

115. p. 1735.

Chickasaw Refining Co.-Successor Cornpany.-
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., recently purchased at a receiver's sale. James A. Cotner is
head.-V. 116. p. 826.

Chile Copper Co.-To Market Output through Subsidiaries
The Chile Copper Co., control of which was recently acquired by the

Anaconda Copper 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% Cony, 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
Fund 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. 292.

Cleveland-Cliffs Iron Co.-Bonds Subscribed.-
It is announced that the stockholders have subscribed for the $1,400,000

6% 1st Miles. 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. V. 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.-Receivership.-
Wolcott H. Pitkin has been appointed receiver by Federal Judge Mack.

Company was incorporated in Delaware with an authorized capital of
$200,000 and operates emerald mini 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 III.-Notes Offered.-
Porter, Skitt & Co., Chicago, in Dec. offered at 100 and int., $150,000

10-Year 7% Sinking Fund Cony, gold notes. Dated Dec. 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 2%. Denom. $1.000, $500 and $100 (c*). Redeemable all or
part on any interest date upon 30 days' notice at 102 )i 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. [Tho Prof. stock is redeemable at 115 and dividends.]
Company was incorporated in Illinois in 1922 to succeed to the business,

Patents and contract rights, and all the a.ssets of Conlon Electric WasherCO., 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 534 times
interest charges and sinking fund requirements on this issue. Average
annual not earnings after taxes and depreciation, over 5-year period ending
Oct. 31 1922, are $90,037. or more than 834 times interest charges are
3 h 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. Whrths ell has been elected a director to succeed the late

George I. Wilbcr.-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 to Common stockholders of record April 2 for subscription
at par ($1OO) in the ratio of one share of new for two of old. Payment is
to 13C 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- 1922. 1921. 1920.
Total earnings $1,759,323 $1,499,153 $1,473,151
Operating expenses & maintenance 1,070,308 847,615 812,431
Taxes 81,371 85,788 76,969
Interest charges & rentals 208,703 239,551 237,719
Dividends paid on Preferred stock-  75,000 75,000 75,000
Dividends paid on Common stock_  120.000 70,000 60,000
Net direct charges to reserves&surplus Dr25,460 Dr8,293 Cr5,958
Replacement reserve 176,500 150,300 150,000

Balance, surplus $1,981 $22,605 $66,988
P. & L. surplus $526,455 $524,474 $501,869
-V. 115, p. 1325.

Consolidated Machine Tool Corp.-New President.-
W, H. Marshall, Chairman of the board, has been elected President to

succeed the late 0. IC Lassiter.-V. 116, p. 1182.

Consolidated Textile Corp.-Annual Report.-
1922. 1921. 1920.

x Profits from operation  $335,119 $923,513 $2,310,794
Depreciation  635,000 150.000 238,282
Interest  1.877,990 1,530,672 620,091
B. B. & R. IC. Preferred div  200,000} y1,204,367
Consol. Textile Corp. dly 

0.. 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. 1291.

Corcoran-Victor Co., Cincinnati.-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. C. L. Harrison heads the board of
directors.-V. 106. p. 19.

Crown Willamette Paper Co., San Francisco.-Bonds;
It was recently announced that the outstanding First Mtge. 6% 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 Directors.-
Frank E. Shepard, Thomas B. Stearns and Charles S. Thomas have 

been

elected directors, succeeding Frank W. Frueauff, Hem7 T. Rogers and

John H. Porter, all deceased.-V. 116. P. 726. =-

Deer Park Lumber Co., Stevens & Spokane Counties,
Wash.-Bonds Offered.-
Bond & Goodwin & Tucker, Inc., and Ferris & Hardgrove. Spokane,

recently offered $250,000 1st (Closed) Mtge. 7% Gold bonds. Dated

Feb. 1 1923. due $12.500 semi-annually from Aug. 1 1923. Exchange

National Bank, Spokane, trustee.
Company is practically all owned by W. M. Leuthold and R. L. Wilson,

who have made their operation one of the most successful in the pine coun-

try, Eastern Washington. Company has always shown a margin of profit.

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 current
assets.

De Forest Radio Telephone & Telegraph Co.
President Charles Gilbert has announced that contracts have been con

eluded for the purcha.se of a controlling interest in the company by Detroit
automobile interests, which include Edward H. Jewett of Paige Motor Car
Co. and associated with Frank W. Blair, President Union Trust Co. of

Detroit: A. C. Allyn, Pres., and Theodore Luce, V.-Pres., of A. C. All
& Co., Inc., investment bankers of Chicago and New York. and William H.
Prices, inventor of the Priess circuit used in the De Forest reflex set.
The contracts for the purchase of the controlling interest will result in

a material increase in the cash, capital and resources of the company, which
will enable it greatly to extend its present field of operation. The new
company will retain the services of Dr. Lee De Forest for a period of ten

Years as consulting engineer, with the rights to his radio inventions during
that period.
The De Forest Audion and the numerous other basic patents owned by

the De Forest company are used by the American Telephone & Telegraph
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-
oceanic radio.

(D. G.) Derry Corp.-Receivers Slate 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 was
concealed from the accountants and appraisers "by the creation of false
records for the purpose of deceiving the bankers." The corporation went
into receivership on Mar. 26. The corporation sold 81,000,000 bonds
through Redmond & Co. and Janney & Co. in Sept. last.-V. 116, p. 1417.

Des Moines Electric Co.-Merger.-
See under Ill. Pow. & Lt. Corp. under "Railroads."-T. 114, v. 2019.

Balance for year def$2,177,871 def$957,058 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. Quarterly dividends of 2% each on the $2.500,000 8% cum. 1st
Preferred stock of the B. B. & R. Knight Co., Inc., were begun in January
1920 and continued thereafter at same rate to and including Jan. 3 1922.
-V. 116, p. 1056.

A Constantin Refining Co., Tulsa, Okla.-Receivership.
r Pat Malloy, Vice-Pros., and W. 0. Dickenson have been appointed lard
receivers, on the petition of Spitzer-Rorick Trust & Savings Co. of Toledo

Dome Mines Co., Ltd'.-Production.-
Month of- Mar.1923. Feb.1923. Jan.1923.

Gold production (valued at) $259,866 $366,415 $403,511
-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 
bonus

awards made during the years 1918 to 1921 incl. This distribution is in
line with an amendment recently made to the company's bonus plan, which
shortens the period between the bonus award and the delivery of the stock
certificates. The bonuses awarded for 1922 amounted to 2.300 shares, of a
par value of $230,000, distributed among 300 employees.-V. 116, p. 1183.

Duquesne Light Co., Pittsburgh.-To Increase Capital.
The stockholders will vote June 4 on increasing the authorized Capital

stock by $275.000,000, to consist of $150,000,000 1st Prof. stock and

$125,000,000 Partic. (2d) Pref. stock. The authorized, $25,000,000
Common stock will remain unchanged.
Of the $150.000,000 1st Prof. stock. $30,000,000 will be designated as

1st Prof. stock, Series "A," 7% Cumul. (See offering of $15,000,000 of
this issue in V. 116, p. 1056). Of the $125,000,000 Partic. Pref. stock,
$30,000,000 will be designated as Partic. Pref. stock, 8% Cumul. Series
"A." The proceeds of $10.000.000 of the latter issue, together with the
proceeds from the sale of the $15.000.000 1st Pref. stock, will provide for
the retirement on July 1 of the $10,000,000 of 15-year 734% Cony. Deben-
ture Gold bonds (V. 116, p. 1417) and on May 1 of the $5,763,300 7% Cum.
Pref. stock (V. 116, p. 941) and will also provide more than $9,000,000 

cash
for acquisition of additional property and for additions, &c.-V. 116.
p. 1417, 1407.

Durant Motors, Inc.-Production.- •
Production of motor vehicles in March by the various Durant plants

aggregated 19,009 passenger cars and trucks, bringing total turnout in
slightly less than 17 months since organization to 103,067 vehicles. Of the
total production 44,877 were Star cars, 57.357 Durants and the balance 

of
833 were miscellaneous cars and trucks.-V. 116. p. 1056.
East Butte Copper
Calendar Years-

Tons ore mined 
Copper produced (lbs.)_
Silver produced (ozs.) 
Gold produced (ozs.)_- -
Gross income 
Total costs 

Balance, surplus 
Depreciation, dic 
Additions, &c 
Explorations 

Net surplus 
-V. 114, p. 1539.

Mining Co.-Earnings.-
1922, 1921. 1920.
100,827 87,469 115,415

12,347,178 17,766,017 18,534.270
542.650 508.680 690.488

6,567 990 867
82,398,845 $2,431,638 $3,312,559
2,519.275 2,229,803 3,052,326

1919.
146,542

19,987,733
698,146

1,013
$4,342,390
3,670,062

$672.328
9,364

138,775

$524.189

def$120,430
1,134

12,779

$201,835
27,942

23.121

$260,233
51,597

276,798

def$134,343 $150,772 def$68.162

Eastern Montana Light & Power Co.-Capital Increase.
The company recently increased its authorized Capital stock from

$425,000 to $800,000. par $100.-V. 104, p. 2556.
Eastern Potash Corp.-Receivership.-
Judge Morris in the Federal Court at Wilmington. Del., has refused a

motion to transfer the receivership of the corporation to New York 
juisr-

diction. John Biggs, trustee named by Delaware Court, opposed the mo-
tion made by the creditors' attorneys.-V. 116, p. 301.

Calendar 
Eastman e a rKs-odak Co.-Earnings-Wage Dividend -

Net profits after Federal taxes  
1922. a190t2i501

,8601f t
The stockholders on April 3 approved$1t7h9e5r2eC5o5 mm4 $e1n4d1'

n

calling for the payment of a wage bonus to all employees on July 1. This
will be the 12th annual wage dividend declared by the company, 1a9n2d0.will

$18,566,210

The

rsto

ca 

makev.116a, ptota9411o,f6$291,.380.000 in extra cash paid to employees since 19-
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Equitable Office Building Corp.-Bonds Called.-
One hundred fifty-six 35-Yr. 5% Sinking Fund Debenture bonds, datedSept. 1 1917, have been called for redemption May 1 at par and hit, at theEmpire Trust Co., trustee, 120 Biway, 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 PennPublic Service Corp.-V. 115, p. 2799.

Fajardo Sugar Co.-Dividend Increased.-
A quarterly dividend of 2349' has been declared on the outstanding Com-mon stock, par $100, payable May 1 to holders of record April 20. Divi-dends of 1% % each, have been paid quarterly on the Common shares fromAug. 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 Dec. offered at 99 to yield from
63' to 6.60%, according to maturity $800,000 1st (Closed)
Mtge. 63% gold bonds. A circular shows:
Dated Dec. 15 1922. Due serially 1925 to 1942, incl. Donom. $1,000and $500 (c5). Int. payable J. & D. Normal Federal income tax up to 2%paid by the corporation. Red. after 30 days' notice, on any lot date, allor in part, at 102 and hit. 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 5400,000 of the bonds remain
outstanding.
The bonds are secured by a closed 1st mtge. on the leasehold interest in thenorthwest corner of Fifth St. and Broadway, Los Angeles, on which theMetropolitan Building is situated.
The ground on which the Metropolitan Building is situated is under a50-year lease, expiring May 31 1963. The annual rental payable underthis 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., haveamounted to $119.006. Net income amounts to $134,846. which is morethan 23 times maximum annual interest requirements.

Fisk Rubber Co.-Sales-Earnings.-
The company reports that net sales for the quarter ending March 311923 will approximate 514.470,000, and net profits, after depreciation,Interest and other surplus charges, $1.050,000, as compared with sameperiod 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 atthe Fisk and Federal divisions at the rate of 23,000 daily, their 128 branchesreport 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 ofthe company for the past year, has been discontinued by formal vote as ofMar. 30 1923. Company has sold $1,250,000 6% 1st Mtge. bonds andapproximately $2.250,000 5-Year 6% debentures, the proceeds of whichare to be used in the liquidation of Its bank indebtedness. At the sametime lines of credit aggregating about $1,000,000 have been placed at thedisposal of the company.
John Galvin, President of the Ohio Steel Foundry Co., and L. A. Larsen,V.-Pres. of the Lima Locomotive Works, have been added to the board ofdirectors, and with E. R. Curtin, Pres. of Lima Trust Co., and E. A. Will-iams, Jr.. Pres. of the company, will constitute the executive committeeof the company.-V. 110. p. 1092.

General Motors Corp.-Sales of General Motors Cars.-
Preliminary combined sales of American and Canadian passenger andcommercial car divisions of General Motors.; for March totaled 68,900 carsand trucks; this compares as follows:

Number of Cars and Trucks Sold.
Month of- 1923. 1922. Month of-

January  49,162 16,088 April 
February  55,560 20,869 May 
March *68,900 34,082 June 

1922.
40,474
46,736
48,541

Total 1st quarter_173.622 71.039 Total second quarter 135,751
*This preliminary figure includes Buick, Cadillac, Chevrolet, Oakland,Oldsmobile and GMC trucks.-V. 116, p. 1418.

Genesee Light & Power Co., Batavia, N. Y.-Merger.
Application has been made to the New York P. S. Commission jointlyby this company and the LeRoy (N. Y.) Hydraulic Electric Gas Co. forauthority to merge into the latter company.-V. 116, p. 521.
(B. F.) Goodrich Co.-To Reduce Preferred Stock.-
The stockholders will vote April 18 on reducing the authorized 7%Cumul. Pref. stock from $47,224,000 to 546.036,000, par $100, by retiring$1.188,000 of said stock, which has been acquired and is held by the corn-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 beneficial 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.-To Issue Stock.-
The company has applied to the California RR. Commission for authorityto issue $4,000.000 Preferred stock. The purpose of this proposed issue isto carry forward the construction program of the company, providing forthe expenditure of $4,411,800 during 1923 and 1924.-V. 116, p. 1281
Harrisburg Light & Power Co.-Earnings.--
Earnings-Years ended Dec. 31- 1922. 1921.Gross earnings $1,572,767 $1,369,240Operating expenses, maintenance and taxes 920,633 847,001
Net earnings 

-V. 112, p. 1872.
$652,135 $522,239

Hartje Paper Mfg. Co.-Receivership.-The Peoples Savings & Trust Co., Pittsburgh, has been _appointedancillary receiver in the U. S. District Court, on a petition of William J.Alexander, of Steubenville, 0., who states his claims against the companyare in excess of $5,000 and that the total indebtedness is in excess of 31,000,-000. George E. Wisner, of Steubenville, 0., was appointed receiverFeb. 11 1921.-V. 110, p. 663.
•Haverhill (Mass.) Electric Co.-To Change Par Value.-The company has applied to the Massachusetts Department of PublicUtilities for authority to decrease the par value of its stock from $100 to $25a share.-V. 111, p. 77.

Heywood-Wakefield Co., Mass., and Subsidiaries.-
Consolidated Balance Sheet January 1.
1923.

Assets-
1922. 1923. 1922.

$Plants & equipm't. 9,319,346 9,324,057 First Pref. stock__ 3,984,400 4,000,000Investments  29.359 68,913 26 Pref. stock____ 2,964,600 3,000,000
U. S. Treas. certifs 501,225   Common stock__ 6,000,009 6,000,000
Mdse. & supplies_ 7,859.386 8,520,066 Accounts payable_ 496,508 365,634
Cash  1,088,275 780,562 Reserve for taxes_ 142,181 70.081
Notes receivable  291,367 438,699 Surplus  8,621,461 8,540.371
Awls receivable__ 3,067.439 2,779,521

Total (each side)._22,209,150 21,976,085Deferred charges__ 52,754 64,266
-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.Company.-Does entire electric lighting and a portion of the electric powerbusiness in the Lake copper district of Michigan. Power station, with a
capacity of 6,800 li.p., is favorably located on the Portage, permitting
economical delivery of coal by boat. Has over 9,000 customers, includingthe 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  5864,000 lConunon stock $1,000,000Preferred stock 6%  300.0001

Earnings and Expenses for 1922.
Gross earnings
Operating expenses and taxes  405,483

$548,945

Net earnings  $143,462
Annual interest charges on 1st Mtge. bonds (incl. this issie)„ 43,200

Franchises.-Franchises in Houghton and Hancock expire In 1930 and
In the other cities and towns are not limited in time.
Management.-This company has been under Stone & Webster 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
Company will not issue any new securities to effect the purchase.-V. 116.
D. 728.

Indiana Coke & Gas Co.-Bonds Offered.-
Fletcher American Co., Otto F. Haueisen & Co. and Thomas D. Sheerin

& 
Co.. 

Indianapolis, are offering, at 93% and interest. $275,000 First
Mtge. 30-Year 6% Sinking Fund Gold Bonds of 1916. Due All 1 1946
but redeemable at 1023 for sinking fund. Trustees, Guaranty Trust Co..
New York, and Henry W. Moore.
Company has successfully operated its properties since organization and

produces all the gas used in the clty 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 portion of an issue of

79' 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 3% times these
interest charges.

Capitalization Outstanding After 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  19,500
Common Stock  1,000,000
Company also guarantees payment of principal and interest of the

$295,000 Vigo Mining Co.'s FIrstMtge. 6% Bonds due 1537.-V. 116, Fi•
1184.

Industrial Coal Co., Chicago, 111.-Bonds Offered.-
Peabody, Houghteling & Co., New York and Chicago, are
offering at par and int. $2,000,000 1st Mtge. 7% Serial
Gold bonds, Series "A."
Dated April 1 1923. Duo 550,000 semi-annually frem Oct. 1 1923.

Redeemable on any interest date at 107 in 1924 to 1929 incl., and at % of
1% less in each year thereafter to and including 1942, and in reverse of
numerical order. Denom. $1.000, $500 and $100c5. Interest payable
at Peabody, Houghteling & Co., Chicago, and Chase 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 Pranldin 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: One-third 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 principal
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 maturing
principal and interest. These contracts have been assigned to and deposited
with tile 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 Co. of Northern
Illinois and Peabody Coal Co.

Officers.-John F. Gilchrist, Pres. (V.-Pres. Commonwealth Edison Co.);
Stuyvesant Peabody, V.-Pres. (Pres. Peabody Coal Co.); Edward J.
Doyle. Sec. (V.-Pres. Commonwealth Edison Co.); 0. 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. McCausey. Detroit, representing a Detroit syndicate, for
3101,000. 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 1043' and dividends,
and the Common at $47 50 per share (see adv. pops).

Dividends cumulative from April 1 1923 and payable quarterly. Redeem-
all or part on any dividend date at 115 and dividends. on 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, however, be deemed
to require redemption of the preferred stock in the event eta 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 care made
good shall be 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 is 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 addttional 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.
Data from Letter to Bankers Signed by Chairman L. E. Block and

President P. D. Block.
Capital Increase, &c.-Stockholders will vote April 12 (a) on creating

an authorized issue of $30,000,000 7% Cumulative Preferred, of whic.h
$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. 68, and
(2) to provide about $13,000,000 new cash capital, of which about $7,500,000
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 steel 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, standard
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 Mesaba
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 raw 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.
1915 34,091,93411918 $5,962,70111921  $792,581
1916 10,856,237 1919  5,400,235 1922  1,269,031
1917 10,792,842 1920  4,917,263 Average $5,510,353
The above are the net earnings, after charging depreciation, depletion,

amortization, interest and taxes at the annual rates then current, but
eliminating 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
entire industry, were greatly reduced, owing to the general collapse in
business, &c.
Earnings for the first quarter of current year, after all charges (as above)

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

power 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 aMl. companies__ 683,000 Common stock z35,000,000
Inventories • 8,664,051 1st Mtge. Serial 6s  750,000
Bills receivable  146,945 Pur. money obligations_ y100,000
Accounts receivable  5,166,655 Accounts payable  1,838.125
Cash & U. S. Govt. secs_x14,575.302 General taxes accrued  373,421
Deferred charges  572.141 Current payrolls  479,979

Interest accrued  21,500
  Oper. & conting. reserves 2.071.270

Total (each side) $65,457,632 Surplus  14,823,337

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- 1922. 1921.

Earns, of sub. cos. after depr., dep . & taxes  $1,258,989 $1,160,839
Interest on bonds owned  122,430 124,636

Total  $1,381,420 $1,285,475
Admin. & legal expenses, taxes, &c  $68,057 $47.939
Bond interest  373,258 383,895
Earn, accruing to minority interests  34,021
Dividends (6%)  364,628 364,628

Balance, surplus  $541,457 $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
10 mos. ending Dec. 31 1919 was published in V. 114. p. 1413.-Editor.)
-V. 116. p. 418.

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 10% 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 34 per share per annum ($1 quarterly) were paid on the old Common
Stock from Feb. 1922 to Feb. 1923, inclusive.-V. 116, p. 943, 303.

Iron Products Corp.-Earnings for Calendar Years.-

Operating profit 
Taxes, interest, deprec. & depletion 
Preferred dividends 

1922. 1921.
$1 ,001,8231054791,425

489,043 345,486
78,984 78,964

1920.
$1,567,254

862,702
75,296

Balance  $433 .796 df$1 .215,875 sur$629,256
Profit and loss surplus Dec. 31  $1,228,023 $798,645 32,014,520

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 Ill. Pow. & Lt. Corp. under "Railroads."-V. 97, p. 1666.

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. Schouer has been elected President, succeeding Alfred B. Jonas.

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 the Central Union Trust Co. of N.Y., 80 Broadway, N. Y. City.-V. 116,
P. 1283.

(S. S.) Kresge Co.-March Sales.-
1923-March-1922, Increase.] 1923-3 Mos.-1922. Increase.

$6,949,545 $4,480,946 $2,468,599 j$16,894.962 $11,841,841 85,053,121
-V. 116, p. 1058, 944.

Lewis-Hall Motors Corp.-Sale.-
George A. Marston, U. S. referee in bankruptcy, recently confirmed the

sale of the company's assets 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 stock of production and
service parts for Lewis-Hall trucks was sold to a number of purchasers at
values aggregating about $35,000.

Libesty 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 Control.
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 1,000
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."-V. 104, p. 668.

(Alex. Y.) Malcomson Co., Detroit.-Bonds Offered.-
Security Trust Co., Detroit. is offering at par and int. $650,000 635%

First Mtge. Serial Gold bonds. Dated Mar. 11923. Due serially Mar.!
1926-1938. Callable on any Mt, date on 30 days' notice at 101. Int.
payable 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.-Stock Authorized.-
The New Hampshire P. S. 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 Corp., 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 produced to be paid
to the Maracaibo company for the concession.

This is the second arrangement made by Maracaibo for development
of part of its Venezuelan holdings.-V. 116, p. 729.

Marland Oil Co. (Delaware).-Oil 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 lilt 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,

as compared with 3,801 cars in January. The schedule for March was
5,183 cars.
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 reorganized.-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 contemplated. Coin-
pare V. 116, p. 945. 1283.

Mexican Seaboard Oil Co.-Annual
[Including International

Calendar Years-
Gross earnings 
Costs and expenses 

Gross profits from operation 
Other income 

Total income 
Interest, depreciation, &c 
Depletion reserve (net) 
Dividends paid 

Balance, surplus 
-V. 115, p. 2802.

Report -
Petroleum Co.)

1922
$23,781:63 3
14,076,954

1921.
$13,256,386

8,656,221

$9,704,679
623,055

$4,600,165
992,602

$10,327.734
1.928,320

2,820,556

$5,592,767
866,751

  Cr2,180,697
4,216,403

85,578,858 $2.690.311

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. 11923 in distribution to stockholders of
Midvale 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 taken 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
$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 53.421,000 per year. Operations of the plant for 1922 will.
It is expected, show a loss on commercial products, but will make a satis-
factory shoaing 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

pthlaentE
cetohml7nheenmeeidnteburessintsess, the new corporation which owns the Nicetown

A. C. Dinkey, for many years President of Carnegie Steel Co. and
later President of Midvale Steel & Ordnance Co., has charge of the new
company. The official roster will be as follows: A. C. Dinkey, Pres.:
II. L. 'revert, V.-Fees.; J. M. Milliken, Sec. & Treas. The operating
and sales staff will be made up from the old organization-V. 116,24....121.1

Midvale Steel & Ord. Co.-Bethlehem Takes Possession.-
See Bethlehem Steel Corp. above.-V. 116. P. 1 lg6-

Minneapolis Gas Light Co.-Gas Rate Decreasea.-1
The company has announced a reduction of 1 cent per 1,000 cu. ft."Of

gas, making the new rate 81 02, effective May 1. The present rate.ix
$1 03.-V. 116, p. 522. 185.

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



1540 THE CHRONICLE broL. 116.

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, so 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 Cbrp. Mitchell's interest in this organization is expected
to be taken over by the Hupp company. (N. Y." Times.")-V. 11440.2354

Montgomery Ward & Co., Chicago.-March Sales.-
1923-March-1922. Increase. 1923-3 Mos.-1922. Increase.

$12975,073 $8.031,474 $4,943,5991$30,515,616 $19,410,312 $11,105,304
-V. 116, P. 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 0. Kanderer, of Salem. 0., 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
-V. 116. p. 1421. 1060.

Natomas Co. of California.-Annual Report.-
Calendar Years- 1922. 1921. 1920. 1919.

Returns fr. gold dredging $1,644,527 $1,548,328 $1,680,675 $1,775,124
Oper. exp., incl. taxes,
insurance & rentals__ _ 1,187.126 1,261,929 1.361,850 1,313,641

Operating income- _ - _ $457,401 $286,399 $318,826 $461,484
Other income  622,521 235.282 583,821 570.181

Gross income  $1,079,922 $521,681 $902,647 61,031,665
Bend interest, &c  $850,484 $641,204 $798,404 $864,117
Depreciation  274,731 231,4661 Not stated Not stated
Exhaust. of mineral area 570,113 544,4761

Net loss for year  6615.406 $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 (lbs.) 3,181,928 2,668,557 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 $5,000,000Gen. Mtge. bonds for the purpose of reimbursing its treasury for plant

expenditures and for increasing its working capital (as per plan in V. 116,p. 524) •
The 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: F. Douglas Cochrane. Chairman; Llewellyn Howland. V.-P.
& Gen. Mgr.: Gaspar L. Bacon, V.-Pres.: Malcolm G. Chace. John W.
Farley, Allan Forbes, Bradley W. Palmer, Alexander Smith and George W.
Treat.
The First National Bank of Boston, trustee, 70 Federal St., Boston'

Mass., will until April 14 receive bids for the sale to it of 1st Mtge. 10-Year
8% Sinking Fund Gold bonds, due March 11931, to an amount sufficient
to exhaust 6210,651.

All of the outstanding 7% Serial coupon gold notes dated Jan. 1 1922.
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 maturingsubsequent to July 1 1923 will receive 101 and interest to date of surrende4-V. 116. p. 524.

New York & Richmond Gas Co.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of $2,125,000

let 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  

$970,101
668.561

Net revenue from gas operations 
Taxes, $49,401; uncollectible bills, $4,984 
Non-operating revenue balance 

Gross income 
Income deductions, incl. bond, &c., interest 

Net income 
-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. Louis. The Light & Develop-
ment Co. of St. Louis has 18 subsidiaries operating in Missouri, Illinois,
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.-Note 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-

thorized issue of $3,625,000 Serial Secured 7% Gold notes dated Apr. 2 1923.
See also Illinois Power & Light Corp. under "Railroads."-V. 114, p.1542.

Northern Illinois Cereal Co., Lockport, 111.-Bonds.
Minton, Lampert & Co., Chicago, are offering, at prices ranging from

97 and int. to 100 and hit., yielding from 63% to 7%, according to
maturity, 3300.000 First (closed) Mtge. 8 % Gold Bonds. A circular
shows:
Dated March 1 1923; due annually March 1 1924 to 1933. Int.

payable M. & S. at National City Bank, Chicago, trustee. Free
from normal Federal income tax not exceeding 2%. Denom. $1,000, $500
and $100 0*. Redeemable on any interest date after 30 days' notice, at
105 and interest.
Company.-Incorp. in Illinois. Is one of the four largest manufacturers

in this country of rolled oats. Product is sold to wholesale grocers and
jobbers in 35 States and is marketed under the names and private labels of
these dealers.
Purpose.-Proceeds will be used to retire the unmatured portion of a

7% issue outstanding, and to provide additional working capital.
Capital.-$173,400 7% Preferred stock and $694,150 Common Stock.

Gross Sales, Calendar Years.
1917 $2,165,00311919 $3,570,00011921 $3,142,451
1918  3,619,91111920  3.827,12011922  3,928,728
For the six-year period. Jan. 1 1917 to Jan. 11923. annual net earnings

applicable to bond interest and Federal taxes, but after depreciation,
averaged 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 taxesof 3131,571.
The sales for January and February 

13 
are far ahead of any similar

period in the company's history.-V. 109, p. 376.

$301,540
54,386

Cr.12,209

$259,363
201.060

$58,302

Ohio Bell Telephone Co.-New Director.-
E. J. Farrell has been elected a director to succeed tho late Frederick W.

Goff.-V. 115, p. 1541.

Ohio Oil Co.-Balance Sheet December 31.-
Assets-

Preducingproply_19,949,572 18,446,780
Liabilities-

Capital stock 60,000,000 15,000,0011
Non-prod. prop'ty 1,289,265 1,060,176 Miscell. accounts
Mat'l, mdse., cash. Payable 1,069,935 2,341,021
bonds & accts. riCSCTIM for est.
receivable 70,623,198 71,003,311 Federal taxes....511,743 365,619

Surplus 30,280,358 72,808,626

Total 91,862,034 00,515,267 Total 91,1162.034 90,515,267
In December 1922 company paid a 300% stock dividend.-V. 11$.

p. 831. 524.

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 011 Co. of Wyoming to the Kasoming 011 Co. of Wyoming.
The latter companies are controlled by Prairie Oil & Gas interests. Is
is stated that this ends the long-drawn-out legal battle between the Omar
Oil & Gas Co. interests and the Kasoming and Bair companies.-See also
V. 115. p. 2591.

Owens Bottle Co., Toledo, Ohio.-Acquisition.-
The company has taken over the marketing of the Owens Tooth Brush.

manufactured by the Toledo Automatic Brush Machine Co.-V. 116,
p. 1047.

Pacifc Mills, Lawrence, Mass.-To 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 of
32,000 spindles, is to be erected to manufacture wide sheetings, which
are to be finished and made up in the bleachery. 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.-Earnings.-
The company reports for the six months ended Feb. 28 1923, net profits

of $4,435,559. after taxes. The company paid 3515,6.55 in Preferred divi-
dends, which 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 Sokl.-Morris & Smith, New York, have sold al
$15 per share 40,000 shares "Class A" stock of no par value.

Transfer agent, Empire Trust Co., Now York; registrar, Seaboard Na-
tional Bank, New York.

Capitalization After This Financing (No Bonds or Pref. Stock).
Authorized. Outstanding.

"Class A" stock (no par value)  150,00q shs. 60,000 shs.
"Class B" stock (no par value)  30,000 shs. 25,000 BIM.
Data from Letter of Pres. Malvern C. Patterson, Richmond, March 1.
Ccrmpany.-Organized in Dec. 1922 in Virginia. Has acquired, among

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 Tobacco
Co. Through acquisition of all of the capital stock of Patterson Bros.
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 iplant 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 ef

smoking tobacco and cigarettes for the current fiscal year are conservatively
estimated at $300,000. equivalent to $3 50 per share on the outstanding
stock, 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 period 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).
Assets-

Cash  $500,200 Accounts & notes payable__ $241.662
Accounts & notes receivable  19,938 Capital stock:
Inventories  248,887 "Class A"-60,000 sits. of
Stock in other companies  1 no par value: "Claes 13"-
Deferred charges  3,536 25,000 shs, of no par value 1,275,000
Real estate and buildings  117,201
Machinery and equipment__ 46,563
Good-will, patents & brands  580,536 Total (each side) $1,516,662

Directors.-Malvern 0. Patterson, Pres.; F. A. dePilis, V.-Pres.; Stuart
Benson (Morgan, Livermore & Co., N. Y.), Henry W. Cobb, E. Payson
Hatch, Waller Holladay, David B. Merrill, Sec. & Treas.; Arthur Rut,-
master (Morris & Smith, N. Y.), Thomas S. Winston,

Peerless Truck & Motor Corp.-Annual Report.-
The company reports for the year ended Dec. 311022 sales of 316,001.983

compared with $12,055,904 in 1921. Net profits were 21.005.112, 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
under the voting trust agreement, making the total amount applied for
700.000 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 debt
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 Feb.lant expense, $17,041; profit for period.
$24,828, and a total surplus b 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 approved a change in the certificate of incorporation.
(Compare V. 116, p. 1189.)
M. S. Hager, 0..A. Pedrick, H. A. Baxter, R. W. Smith, C. H. Willianu;

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 'I'. Dillon Jr.-V. 116, p. 1189.
Pennsylvania Coal & Coke Co.-Listing-Earnings.--
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.-lncorp. 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. The 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 1,500,000 cu. ft. per day. Distribution system consists of 285 miles of
mains.

Capitalization- Authorized. Outstanding.
First Mortgage 7% Gold Bonds (this issue) $3,000,000 $905.000
Cumulative 7% Preferred stock  1,500,000 480.700
Common stock  600,000 600,000
Earnings .-Net earnings available for interest charges for the year ended

Oct. 31 1922 were $109.464. Interest requirements on this issue of First
Mtge. 7% Gold Bonds are $63,350 per annum. For the three months
ended Oct. 311922. 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.-Electricity 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 234 to 5%, depending
upon the class of service, and will amount, over all, to nearly $1,000.000.
The 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,
succeeding F. J. Le Moyne, and A. F. Fell, Treasurer, succeeding William
Millen-See also V. 116, p. 1422.

Pond Creek Coal Co.-Stricken from List.-
The New York Stock Exchange on April 2 struck from the list. 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

certificates for 125,000 shares Capital stock of no par value.
Balance Sheet March 20 1923.

Assets- Liabilities-
Coal lands 8540,000 Capital stock-(Auth. 125,000
Cash  1,233,735 abs. without par value). 36,-
Organiz'n exp. (partial cost) 1.710 tills. Issued for property__

x89,000 abs. paid for in full
$540,000

in cash 1,235,000
Total (each side) $1,775,445 Accounts payable 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
Instructions as to the names in which certificates are to be issued. Compare
V. 116, p. 832.

Punta Alegre Sugar Co.-Production, &c.-
Hayden, Stone & Co., Boston and Now York, in their weekly market

letter dated March 30, say in part:
"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 "Callas!" 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 Oil Co.-Guaranty.-
See Pure 011 Steamship Co. below.-V. 116. ro. 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. & 0. without deduction for normal Federal income tax not in
excess of 2%. Red. at par and int. plus a premium of 34 of 1% for each
months' period by which the regular maturity is anticipated; the premium

however, not to exceed 1%. Denom. $1,000c*. Central Trust Co. of
Illinois. trustee.
Purpose.-To provide a portion of the purchase price and cost of equip-

ment of the steamships "W. W. Mills," "W. E. Hutton," and "W. F. Bur-
dell," recently acquired.

Security.-First closed mortgage upon the foregoing shies, 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 construction costs of about $90 per ton.

Radio Corporation of America.-Patent Suits.-
Judge Augustus N. Hand, in the U. S. 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 Franco Import & Sales Co., Inc., and
others, manufacturing and selling a vacuum tube known as the "La France"
detector and amplifier. The second suit was against Harry Rosenthal and
others who are manufacturing and selling a vacuum tube detector and
amplifier known as the "Perfection" tube. The third suit was against the
Radio Guild, Inc.-V. 116, p. 1422, 1286.

Ray Hercules Mines, Inc.-To Resume Operations.-
It is announced that the company is prepsring to resume mining and

milling operations at an early date. Some additions to the milling equip-
ment :ire 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 Directors.-
C. W. Harris:J. W. Glenn and R. 0. Haverkern have been elected direc

tors, succeeding D. Rich, James Sloan and Henry A. Oetjen.-V. 116, p.292-

Reynolds Spring Co.-Listing-Earnings, &c.
The New York Stock Exchange has authorized the 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 paid 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.
Tho proceeds of the sale will provide company with $852,000 net to provide
for buildings, equipment, machinery and working capital.

Income Account Year Ended December 31 1922.
Net sales $1,554,407 Surplus Jan. 1 1922 $162,540
Cost of goods sold, adm. &

selling expenses 1.254,522 Gross surplus $419,965
Sundry exp. & adi. (net) 14,630

Profit from operations- - $299,885 Prof. divs., class "A" stock
Other income credits  31,993 (7%) June 30, Sept. 30

and Dec. 31 1922 31.948
Gross income $331,877 Prof. divs., class "B" stk_ x63.000

Income charges 40,952
Federal tax 1922 (est.) 33,500

Net income $257,425 Surplus Dec. 31 1922 $310.386

x Cumulative from July 1 1920 to Dec. 311922.
The general balance sheet as of Dec. 31 1922 shows total assets of $2,-

246,899. These include total current assets of $681,752, total property,
$1.072,803; patents and good-will, $450,000: deferred debit items, &c.,
813,992, and notes receivable discounted, $28,350; offsets include total
current liabilities. $181.532; mortgage & land contract payable. 425,264:
total reserves, $238,261: discounted notes receivable, $28,350: preferred
7% Cumul. Class "A" stock, 8450,000; Preferred 7% Cumul. Class "B"
stock, $360,000: Common stock (73,300 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 circular shows:

Listing.-Stock listed on Detroit Stock Exchange.
Capitalization Authorized and Issued.

1st Mtge. 8% Sinking Fund Gold bonds, due Aug. 1 1936 $2.200,000
Capital stock (par $10)  5,080,000
Company.-Organized In 1910. Is the world's largest institution devoted

to the exclusive manufacture o' solid fibre and corrugated shipping cases.
Plant has daily capacity of 350 tons and in addition has chemical plant
producing 75 tons of silicate of soda daily and 3 large and modern box
factories with daily capacity of 400,000 flnkshed shipping cases. Owns in
fee 510 acres of land of which approximately 75 are now in use for manu-
facturing purposes.
Net &amino after all Charges, but before Federal Taxes, Calendar Years.

1918 1,167.376 1921 (loss) 
$481,2381190 2,616,1571919 
686,387 2

1922 (approx.) 

$768,798
1917 

439,778
261,201

1916 

Sales for January and February 1923 were 40% larger than for the first
two months of 1922.

Dividend Record.-Dividends 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 13_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,
Calendar Years-

Profits for year 
Tr. to realty & plant res-
Tr, to reserve account- -
Preference dividend__ - -
do acct. arrears__

Paym't to Can. Wm. A.
Rogers, Ltd., re div.
guaranty 

Balance, surplus 
P. & L. surplus 

Ltd.-Annual Report.-
1922. 1921. 1920.
$116,093 $83.314 $572.537
113,305 150,333 169,468

50.000
(7%)78.596 (7)78,596 (7)78.596
  (1,14)19.649 (531)58,947

.
35.000

1919.
$526,383
161,581
70.000

35,000

def$110,808 def$165,264
$107,367 $218,470

$215,526
$453,917

$259,802
47

x After adding previous surplus of $218.470 from which has been deducted
$295 additional Federal taxes. The arrears on Preference stock are still
7%.-V. 112. p. 568.

Rogers-Brown Iron Co.-New President, &c.
William S. 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
two years.
The statement shows there are now outstanding 81,601.000 1st Mtge.

7% Serial bonds of the original $2,000,000 issued.
The liquid securities securing the bonds consisting of readily salable

bonds, 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 outstanding bonds. By reason of the universal depression
existing in the shipping business, the company's earnings are insufficient
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
by the company's real estate and all vessels now securing the existing
bonds.
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. 11•
1279; V. Ill, 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, as all the stock has been
assigned to National Department Stores, Inc. (which see in V. 116, la • 523)•
-V. 115, p. 445.

Rutland-Lake Michigan Transit Co., Chicago.-Bonds.
Wm. L. Ross & Co., Chicago, are offering at 100 and int. 8275,000

let Mtge. Serial & Sinking Fund 7% Gold bonds, Series A. A circular
shows: Dated Apr. 1 1923. Due serially Apr. 1 1924-1933. Denom.
51,000, $500 and $100 c*. Central Trust Co. of Ill., Chicago, trustee.
Int. payable A. & 0. at office of trustee without deduction of Federal in-
come taxes not exceeding 2%. Red. on any int. date on 30 days' notice
at a premium of 1% for each year or fraction thereof prior to maturity.
with a maximum premium of 57o.
These bonds mature $10,000 on Apr. 1 of each year from 1924 to 1932.

incl., and 6185,000 on Apr. 1 1933. Alortgage 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  500,000 451.600
Common stock (no par value)  5.000 shs. 4.758 abs.

Company.-Formed by the D. Sullivan & Co. shipping interests of Chi-
cago to restore the differential lake and rail freight route between Chicago
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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 aggregate about $650,000 and net earnings available for interest about
3160,000, or over 8 times the maximum interest charges of 319.250 upon
this bond issue.

St. Paul Gas Light Co.-Rates Reduced.-
Gas rates in St. 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.-Extra 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 holders of record April 16. The company 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-

fered.-William R. Staats Co., San Francisco, are offering at
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.

11,000 and 3500. Int. payable A. & 0. 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 tax up to 2%. Red.
in whole or in part on any int, payment date at 105 and accrued interest.

Capitalization-- Authorized. Issued.
Capital stock, Common • $1,000,000 $100,500
First Mortgage 7a (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 gener-
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
Banning. California.
Company is now engaged in the construction of a modern and completely

equipped system for the efficient generation and transmission of electrical
energy, which upon completion, together with water rights, canals, pipe
lines, diversion dams, and transmission lines, has been valued by engineers
at $891,145.
Earninys.-Company has leased its properties and plants in their entirety

for a period of 30 years to the Southern Sierras Power Co., who will operate
same as part of its own system. A carefully drawn lease contract has been
entered into which provides for the payment to the San Gorgonio Power
Co. of 63i mills perk. w. h. for the entire output of its plants, metered at
the 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
*thin three years into Common 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, 51Chambers St., New York.-V. 115, p. 2914.

Schulte Retail Stores Corp.-American Tobacco Co.
Buys Interest in Corporation.-

Secretary Ude M. Reinach on April 1 stated that the American Tobacco
Co. has bought a substantial interest in the Schulte corporation. Mr.
Reinach said: "The policy of expansion will now be very large by reason of
this new combination. Many new stores will be added to the system and
control of the Schulte interests will remain in the hands of President
D. A. Schulte."

President Hill of the American Tobacco Co. stated that the purchase
was made purely as an investment.-V. 116, p. 1062.
Sears, Roebuck & Co., Chicago.-March Sales.-
1923-March-1922. Increased 1923-3 Mos.-1922 Increase.

119.755,338 11.5.801.061 33,954,2771155,800,179 342.402,791 $13.397,388
-V. 116. p. 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 motor trucks and Service Railroad motor coaches.
The new company has assets in excess of $1,000,000; capital stock of

$600,000; surplus of $275,000; reserve for contingencies of 3150,000; no
liabilities.

Directors are as follows: Paul Moore, President: C. W. Folds, T. 0.
Tupper, Edward A. Setter, Ralph Van Vechten, Dwight Harrison, W.
A. McNamee and George P. Steele.

Officers include the following: Paul Moore, Pres. and Gen. Mgr.; C. W.
Folds, Charles Guernsey and G. L. GlIlam, Vice-Presidents; E. L. Mock,
Secretary-Treasurer.

Sheffield (Ala.) Iron Corp.-Sale.-
By order of the H. S. District Court for the Southern District of New

York, the blast furnace properties of the corporation at Sheffield, Ala..
• and ore and coking properties 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, Florrimen M. Howe and Thomas H. West Jr., all of
Providence. R. I. The Industrial Trust Co., Providence, is depositary.
-V. 116, p. 1286.

Simms Petroleum Co.-Annual
Calendar Years-

Production (bbls.) 
Production revenue 
Operating expenses 
Development expense 

Net profit from operations •
Tan car earnings, interest, &c 

lorGross income 
Rentals, taxes, interest. &c 
Miscellaneous adjustments 
Depreciation 
Depletion 

Report.-
1922. 1921.

2,678,114 1,167,225
$3,850,263 $1.855,616
$1,192.302 $883,811
1,194.710 500,765

x1920.
1,104,376

$3,896,902
$1,463,997
1,112,120

$1,463,251
286,729

$471,071
288,038

$1,320,786
331,714

11.749,980
$177,093
189.165
541.972
641.874

$759.108
3249,814
594,837
403,880

1,811,371

$1.652,500
$225349
228,970
305,028

1,791,742

lir Surplus for year  3199,877=2.300,794 def$898.589
Profit and loss charges  6,688,292 1,063,098

Final surplus  $199,876df$8.989,086df$1,961.687
x 1920 figures do not include Rowe 011 Corp.-V. 116. p. 421.

Total income 
Bond interest 
Preferred dividends
Common dividends

Balance, surplus
Previous surplus 

Total surplus
Depreciation 
Reserves 
Written off 

(Howard) Smith Paper Mills, Ltd., (Montreal).-Rept.
Calendar Years- 

1922.. 
1920.

Profit and loss surplus
-V. 114, p. 1416.

$693,540 $613,313 11,089.890
197,941 141,681 78,000
120,000 120,000 120,000
220.721 279,932 220,800

$154,879 $71,699 $671,099
71.699

$226,577 $71.699 $671,099
95,491 196,216

115.020 107,950
366,933

$16,065 $71,699

Southern Illinois Light & Power Co.-Merger.-
See under Ill. Pow. & Lt. Corp. under "Railroads."-y. 114, p. 2587.

Southern Sierras Power Co.-Lease.-
See San Gorgonio 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.-Annual Report.-
Calendar Years- 1922. 1921. 1920.

Net sales, including other income_ _ _ _ $9,829.176 $5,040,980 317,953.078
Cost of sales, adm., selling, &c., exp__ 8,853,836 5,028,306 16.072,308

Balance, profit $975,340 $12.674 $1,880,770
Deduct-Interest and discount 343,668 447.931 432,018

Provision for Federal taxes 120.000
Reduction of inventory 682,731

Net profit $631.672 loss 435,257 1646,022
Surplus Jan. 1 3745,118 $2,007,846 $2,088,446
Deduct-Prov. for reduc. of inv., &c....
Sundry adjustment (net) 

-
--1-1-8..5.28

570,000
• 17,471

Dividends paid on Pref. stock (8•%)_ 240,000 240.000 210.960
Dividends paid on Common stock_  (50c)156,875
Premium on Pref. stock redeemed, &c.  358,787

Total profit & loss surplus Dec.31_ $1,017,863 $745,118 $2,007,846
-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
Apr. 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
an aggregate value ranging between $30,000,000 and $35,000,000. See
also V. 116, p. 1286.

Standard Oil Co. of Ohio.-Balance Sheet Dec. 31.-
1922. 1921. 1922. 1921.

Assets-
Plant 29,116,281 27,273,207 Common stock....:14,000,000 7,000,000
Merchandise  5,823,171 6,034,224 Preferred stock-- 7.000,000 7,000,000
Cash  295,651 465,252 Accounts payable- 2.265,992 2,317,505
Aects.ree.droth.inv 9,973,266 4,938,587 Res. for Fed. taxes 1,516,831 574,796

  Depreciation ace't. 5,474,267 4,474,598
Tot. (each side) .45.208,390 38,711,362 Surplus 14.949,300 17,344,462
x The company in December 1922 paid a 100% stock dividend on the

common stocn.-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
stock (par $100) at 395 and Common stock (Par $100) at $65 per share.-
V. 116.9. 1191.

Steel & Tube Co. of America.-Injunction--Directors.
Chancellor Walcott in the Court of Chancery at Wilmington, Del., has

entered an order in accordance with a recent opinion 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, C. F. 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 report shows what ordinarily would be a sufficient

surplus, but there are certain requirements upon the surplus with reference
to the Preferred stock whilac make 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. au mfg.
exp., maint., depr., prop. taxes, &c $352.468 $375,343 3994,888

Other income 25.673 24,935 7,740

Total $378,141 $400,278 $1,002,628
Selling, general. &c., expense 311,128 387.013 528,648
Inventory adjustment 224,379

Net profit for year $67,023 km3211,113 3473,980
Total profit & loss surplus, Dec. 31.

-v. 115. P. 317.
$1.228,749 11.331,227 31,739,355

•Studebaker Corporation.--Shipments.-
The company during the first quarter of the current fiscal year produced

and sold approximately, 37,500 ears. This compares with 110,269 cars sold
during the year ended Dec. 311922.-V. 116, p. 1175.

Submarine Boat Corp.-Annual Report.-
The report says: Final adjustment of the account with the U. S. Ship-

ping Board Emergency Fleet 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 new written down on our ibooks 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.)
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Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies).

Assets-
1922. 1921. 1922.

Liabilities-
1921.
$

Plant, good-will,
&e x7,775,093 7,164,583

Capital stock y7,669,200
Elec. Boat Co. stk.

7,669,200

Cash 1,849,742 1,693,383 outstanding____ 2,800 2,800
Acc'ts receivable  1,745,145 1.806,990 Acc'ts payable_ 2,194,559 1,341,300
Notes receivable 948,119 1,096,019 Notes pay, to bks_ 1,000,000
U. S. Govt. seers_ 707,962 839,737 Emer. Fleet Corp.
Inventories  6,681,987 16,620,897 notes, &c   7,546,163
Treasury stock_ __ 660,741 660,741 Acets payable for
Deferred assets __ 690,939 686,981 Govt. work_ _ 876,544
Invest. (book val.) 1,227,770 1,179,050 Advs. apt. work in

process  2,105,671 7,058.780
Adv. by U. S. Gov. 700,000 700,000
Reserves-
Ins. & claims  739,339 793,498
Coati:Lg. renrve 500,000

31,748,381Total (each side) _ _22,287,498 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.
The usual income account was published in V. 116, p. 1286.

Submarine Signal Co., Boston.-To 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 company, and all of the assets, patents and patent applica-
tions, Sze.• in the United States, as well as in other countries of the Signal
Gesellschaft.
The Signal Gesellschaft was originally a department of Neufeldt &

Runke. 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.
The capital of the proposed new corporation will be 23,000,000 (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 Geeellschaft will sell to 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 Calendar Years.
1922. 1921. 1920.

Sales 2123,921 $35,075 $584,817
Income from leased apparatus 251,157 422,269 523,973
All other income 210,208 199,865 27,933

Total $585,286 $657,209 $1,136,723
Cost of sales $107,324 $55,754 $240,472
Cost of leased apparatus 114,936 230,031 302,921
Ordinary, &C.. expenses 251,422 277,029 396,502
Taxes 4,304 7.987
Depreciation  76,281 111,974 130,129
Loss on sale of machinery, &e 4,271 4,272 '  

Net profit 226,746 loss$29,839 $66,698
Previous surplus $738 $18,178 $12.243
Miscellaneous credits & adjust 11,835 48,243 10,927
Dividends paid (2%)35,845 (2%)35,845 (4%)71,690

Profit and loss, surplus $3,474 2737 $18,178
115, p. 2592.

Suburban Gas & Electric Co., Boston.-To Issue Stock.
The Massachusetts Dept. of Public Utilities has authorized the company

to issue $417.200 additional capital stock, par 2100. 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 6% Equip. Trust Certificates,
issued under Philadelphia plan. A circular shows:
Dated Apr. 1. Due semi-annually Oct. 1 1924 to Apr. 1 1928. Dive,
gralVeFtdeffty0. withtotgodecittilaon forursnorm. abFenederal

Siln Ogee* taxPliegn.
4-mills tax refunded. Red. all or part on 4 weeks' notice at 101 and div.,
prior to and incl. Apr. 1 1927, and at 100 and div. thereafter.

Security.-Secured by 150 new steel underframe tank cars of 10,000-gal-
lons capacity each.

Guaranty.-Guaranteed as to principal and dividends by Sun Oil Co.
Company.-Formerly Sun Co. Name changed to above title early in

1923 (V'. 116. p. 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, 0., and Yale
and Avoy. Okla., 9 tank ships, approximately 1,000 tank cars and over
1,000,000 acres of undeveloped oil leases in ten States, as well as many dis-
eributing stations, &c.

Balance Sheet December 311922.
Assets- I Liabilities-

Refineries, w'houses, &c_210,352,583 Capital stock $30,520,000
Boats and barges  10,221,488 Sink. Fund Deben. bonds 9,617,000
Oil stocks  7,174,217 Bilis and acc'ts payable__ 4,005,592
Materials & supplies  1,356,002 Profit and loss  601,441
Cash   408,739
Bills & acc'ts red ivable_ 3,743,730
Due from allies & sub. cos. 1,170,471
Capital stocks cos. owned 9,271,110
Advs. & deferred acc'ts  1.045,689 I Total (each side) $44.744.033

Earnings.-Net income (company and subs.) applicahle 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 8650,000.-V. 116, p. 1191.
Susquehanna Silk Mills (N. Y.).-To 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.-Earnings.
Gross earnings for the calendar year 1922 are reported at 2171,339, with

net income, after all expenses and depreciation. of $87.133, available for
Interest charges of $25,200 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
lino 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. D. Parker.-Y. 116, p. 1287.

Texas Pacific Coal & Oil Co.-Annual Report.-
Calendar Years- 1922. 1921. 1920. 1919.

Gross earnings $7,316,287 $9,227,910 $14.011,023
Operating expenses 2,894,476 3,737.186 5.793.750

Operating profits_ _ _ _ $4,421,811 $5,490,724 $8,217,273
Other income 296,156 561.021 2.624.549

Gross income 24,717,967 $6,051,745 $10,841,822
Depreciation, &c 2,640,231 3,974.226 6,927.876

Net income 22,077,737 $2,077,519 $3,913,946
Dividends paid 844,561 1.005,999 1.475.108

Surplus $1,233,175 21,071,520 22.433.833
x Includes depletion.-V. 116, p. 189.

$20.112.266
4.532.945

$15,579.321
6.742,371

$22.321,692
x16,913,081

25,408,611
1,399,818

$4,008,793

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 $10.0(10,000.
Company is owned jointly by Cleveland Cliffs 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 24.500,000 Preferred stock

and 100,000 shares of Common stock.-V. 114, p. 2250.

Union Carbide & Carbon Co.-Annual Report.-
Cal. Year 9 Mos.

Period- 1922. Dec. 31 '21.
Net earnings after charges, taxes & Pref. dive_ -$11,716,114 $8,176,897
Dividends ($4)10,638.932 ($3)7979,193

Balance, surplus 
Previous surplus 

Profit and loss, surplus 
The amount set aside for depreciation,

1922 was 26,254,431.
Balance Sheet

[After elimination of Inter-Co. Stock
1922. 1921.

Assets- $ $
Land, bldgs.,

$1,077,182
65,473,192

$197,704
65,275.488

$66,550,374 $65.473,192
bad debts and other reserves for

December 31.
Ownership & Inter-Co. Accounts.1

1922. 1921.
Liabilities--

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 leaselelds,
undev.wat.pr.,
pats., tr. mks.,
&c  35,501,367 34,997,553

Notes & accts.
payable   2,271,953 6,582,813

Bd. & mtge. Int_ 162,484 160,248
Div. pay. Jan. 1 2,659,733 2,659,731

WI est. leaseh'ds 72,838 79,126 Accrued taxes
Sec. of MM. cos_ 2,697,357 2,666,455 (Incl. Federal) 2,145,703 994,017
Union C. & C. Other accr. Bab_ 370,429 434,279
Corp. stock__ 1,761.734   Pref. divs. Sub.

Other securities_ 438,694 842,825 companies ___ 75,574 74,667
Cash  5,949,372 6,191,467 Mtges. on real
Cash adv. to property  3,155,000 3,035,000

br. offices, Ate 612,563 845,573 1st Mtge. bonds 5,131,250 5,165,250
Trade notes & Deprec.& amort.

accts. reedy 16,970,124 14,651,888 of pats. res. 15,267,918 11,733,020
Other notes &

_
Surplus  66,550,374 65,473.192

accounts rec  2.329,319 3,860,535
Inventories 44,350,634 47,386,138

Total (ea.side)213,373,839 211.774,537Deferred charges 1,089,556 1,308;137

x Union Carbide & Carbon Corp. stock represented by 2,659,733 shares
no par value. y Consisting of $5.600,000 Prof. of National Carbon Co..
Inc., $750,000 Pref. of Linde Air Products Co. and 2121,000 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 290,000,000 Capital stock, par $100. payable April 28 to
holders of record April 10. This compares with El 75 Per s.are PaidJan. 27 last (compare V. 116, p. 189).-Y. 116, p. 1063.

Union Sugar Co., San Francisco.-Rights,
The company is offering for subscription to its stockholders $506,000 7%

Cony. Pref. Stock (par $25) at $24 per share in the ratio of one share of pre.
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 25.000,000, of which $4,000,000 shall be
common stock and $1,000,000 shall be pref. stock (par $25). The pref.
stock shall be cumulative at rate of 7% per annum. Dividends payable
Q.-F.
The net operating profit for the year ended Dec. 31 1922 amounted to

$61,706.
Balance Sheet December 31 1922.

Assets- Liabilities-
Property account, &c__ _ -$3,092,424 Capital stock  22,530,000
Investments  84.500 Notes & accounts payable_ 978.786
Crop of 1923 expenditures 103,250 Surplus  694,317
Deferred charges  31.582
Current assets  x891,346 Total (each side) $4,203.102

x Material and supplies, $150,704; refined sugar and molasses in Process,
$565,936; accounts receivable, $89,561; cash and in banks, $85,145.-
V. 103. P. 2161.
United Alloy Steel Corp., Canton, 0.-Annual Report

(Including Subsidiaries).-
Calendar Years- 1922. 1921. 1920. 1919.

Profits   24.945,196 2607,525 24,944,387 $3,382,736
Taxes. real, pers'l & corp. 241,641 288.684 628,000 325,000
Miscellaneous  425,831 386.364 602,299 135.103
Depreciation  1,276.117 1,274.920 702.255 738,795
Adjustment of inventory 1,404,636
Preferred dividends_ _ 231,000 225,750
Common dividends_ ($1 M )1 ,200 ,000  (24)2100.000(84)2100,009

Balance, surplus  $1,570,607 $2,521,329 $911,833 $83,838
-V. 116. p. 526.

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 28,985.-

000 to 811,610,000.-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,
Cambridge, 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 & Power Co. of Warren, Pa., and the Jefferson Electric Co.
of Punxsutawney. Pa. American Gas Co. is reported to have purchased
the Bristol (Pa.) properties, which is served by the East Pa. Gas & Elec. Co.
-V. 112, p. 2412.

United Shoe Machinery Corp.-To Increase Common
Stock-40% 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 40% 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. 1919.

Net earnings $1,686,643 $1,486,042 $5.102,832 $4,426,265
Bond interest (sub. cos.)_ 3,779 3,826 9,333 58,667
Interest on notes. &c_ _  250,790 217,385 181,451 407,176
Reserved for Fed'I taxes- - 617,072 375,803
Loss on sale of bonds_ _ _ 115,229 87,987
Dividends-

Pref.U.S.Ind.A.Co.(7%) 420,000 420,000 420,000 420,000
Common do do   (5)1,200.000 (8)1.920,000(16)i920,000
Pref.Duba.Dis.Co.(7%) 128,562 128,562 128,562 128,562

Depreciation 152,968 867,488 621,199 
Balance, surplus x$883,511 ydf 4751,928 $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 of Mar. 1 totaled 106,811, compared with 107,439 three months earlier.
-V. 116. p. 1271.

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, Shame-
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:
$48.000 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 second 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 hold by the Susquehanna Trust Co.. of Williams-
port. It went for $50,000. The third part consisted of the lines in Colurn_
bia and Montour counties, subject to a $50.000 mortgage. It, too, wont
for $50,000. It is proposed to rehabilitate the property, which has been in
receivership ten years.-V. 115, p. 2058.

Upson 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 diva. 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% Cu.mulative Preferred stock (par $100) $1,000,000 $700,000
Common stock  1,000,000 954,700
Company is engaged in the manufacture of Upson processed board and

fiber board specialties. Upson board Is used for walls and ceilings in place
of plaster and in many eaS.PS 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 231 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 "Railroatls".-V. 105. p. 2462.

Vulcan Detinning Co.-Dividends-Earnings.-
A quarterly dividend of 131% 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 15.4% on both
issues. (Compare V. 115, 11• 2488).

Results for Calendar Years.
1922 1921. 1920. 1919.

xSales  $1,474;653 $1,228.565 $1.880.323 $1.437,969
Expenses, deprec., &c..  1.301.130 1,254.188 1,829.714 1,315,987
Net oper. income- _ - _ $173,523 loss$25.623 $50,609 $121,982

Other income 32,372 26.512 11,586 27.175
Total income  $205,896 $889 $62.195 $149,157

Reserve for tax &c  50,964
Preferred dividends__ (1 %)42,340 (1 h,.)42,340 (13 Si )177165 (85i )165,000

Surplus_,..  $112,592 def.$41,450 def$114.970 def.$15,843
4After deducting inventory adjustments (amounting in 19221to $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 311,177. 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 6 according to
maturity, $250,000 6% 1st Mtge. Serial Gold bonds of 1913.

Interest payable J. & J. at Bank of Nova Scotia, Toronto. New York.
or Chicago. Denom. $1,000 and $500c5. 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.
1st Mtge. Serial es (Western Dry Dock & Ship-

building Co.. Ltd.) $1,000.000 $520,0007% Cumulative Preferred shares  1,000.000 572,000
Common 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 acquired

the entire assets, business and undertaking of Western Dry Dock & ship-
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 Port 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 Subsidg.-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 upon report 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•

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 20% (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 participate 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 5. '
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.
White 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.
U 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 31wfil 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 ($7,500,000 outstanding) to $12,500,000, par $50.
The capital stock, which was stricken from the regular list of the Phila-

delphia Stock Exchange on March 22, has been reinstated on the Exchange.
-V. 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. 6M% Sinking Fund Gold Bonds. A circular shows:
Dated March 11923. Due March 11933. Denom. $1,000 and $500 c5.

Interest payable M. & S at Bank of California, N.A., trustee, Samna,
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 34 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. 654s, $650,000.
Company.-Established in 1889. Is the largest manufacturer of stock

doors in the world. Owns and operates a factory at Tacoma, having a
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 States.

Earnings.-Net earnings for five years ended Dec. 311922, after provision
for depreciation and Federal taxes, averaged in excess of $200,000 a year, or
more than 431 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. C. Winters resigned Jan. 1 1923 as a Vice-PresIdent.-V. 116.9. 1424

Wieland Dairy Co., Chicago.-Bonds Offered.-
Dangler, Lanham ez Co., and Thompson, Kent & Grace. Inc., Chi-

cago. are offering at prices ranging from 100 and int. to 98 and int.,
according to maturity, 3300,000 1st (Closed) Mtge. Guaranteed 6%
Serial Gold bonds, dated March 11923, due serially to March 1 1933.
Denom. $1,000. $500 and $100 c*. Red. in reverse of numerical order
and maturity at 105 and int. on any mt, date upon 30 days' notice. Int.
payable M. & S. at Northern Trust Co.. Chicago, trustee, without
deduction for normal income tax not to exceed 2%.
Company was incorporated in Illinois. Is 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 tunes

the maximu.n annual interest charges on this issue. 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. It 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. Bodine on March 22 filed a memorandum in the

U. S. District Court permitting the U. S. Government to institute suit
in action to recover from the Dusenberg Motor Corp. any over-payment
In a Government contract for airplane engines. 'rho 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 lees than
50% of its cost.
judge Bodine said: "It is the contention of the Government that by

reason of settlement contractthero was an overpayment made by the United
States In the 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 Corp.
"In disallowing the claim, the receivers took the position that they

arc protected by the settlement contract. The Government having a
prima facie 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. C. City, will until

April 11 receive bids for the sue to it of tat Mtge. 25-Year Sinking Fund
6% Gold bonds, due April 1 1941, to an amount sufficient to exhaust
$44,93"). and at a price not exceeding 10731 and bit.-V. 116, p. 1272. 1317.

For other Investment News, see page- 1569.
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Other Income (Non-operating)

Deductions from Income:
Interest on Funded Debt
Other Deductions 

Total Deductions

&ports anti pciannent6,.
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 8121,138,840 08 $117.485,776 86
Railway 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  $4,710.247 14 $3,494,350 61
Uncollectible Railway Revenues  13,700 19 20,341 65

4,723,947 33  3.514,692 26

Total Operating Income  $16,810,396 43 $6.562,146 07
Equipment Rents (Net) Cr.$1,143,532 75 Dr.$486,107 46
Joint Facility Rents (Net)    Dr.349,607 69 Dr.316,399 20

  Cr.793,925 06  Dr.802,506 66

Net Railway Operating Income  $17,604,321 49 $5,759,639 41
2,827,407 02 2,899,56555

$20,431,728 51 $8.659,204 96

89,535,834 56 88,532,691 59
297,874 53 463,474 97

9,833.70909 8,996,166 56

Net Income  $10,598,019 42
•Net Loss $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 75% on account of material and supplies, &c.

The following is a comparison of freight and passenger traffic with the previous year:
Number of passengers carried, 1921  14,054,496
Number of passengers carried, 1922  12,831,419
Number of passengers carried one mile, 1921  685,589.547
Number of passengers carried one mile, 1922  669,328,572
Number of tons of freight carried, 1921  37,120.778
Number of tons of freight carried, 1922  43,313,908
Number of tons of freight carried one mile, 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

CHANGES DURING THE YEAR.
Bonds Sold—

First and Refunding Bonds Series "A"  $12,753,000 00
St. Louis Division First Mortgage Bonds  19,000 00

  $12,772,000 00
Less—

Matured—
Redeemed—

Equipment Series "A" 5 per cent Bonds 
Equipment Trust No. 37 Gold Notes 
Equipment Trust No. 37-A Gold Notes 
Equipment Trust Series "D" Certificates

Unredeemed—
Equipment Series "A" 5 per cent Bonds  2,000 00
Equipment Trust Series "I)" Certificates  2,000 00

$648,000 00
512,600 00
191,300 00
733,000 00

$2,084,900 00

4,000 00

Bonds Drawn for Sinking Funds—
Redeemed—

Newport & Cincinnati Bridge Co. General Mortgage  13,000 00
Henderson Bridge Co. First Mortgage  92,000 00

Unredeemed—
Henderson Bridge Co. First Mortgage  6,000 00,

Bonds Purchased for Sinking Funds—
Now Orleans & Mobile Division First Mortgage
Unified Fifty Year

105,000 00

1,00000
1,00000

Atlanta, Knoxville & Cincinnati Division  3,000 00
Henderson Bridge Co. First Mortgage  2,000 00

7,000 00
Purchased and Cancelled—

Equipment Trust No, 37 Gold Notes  $459,000 00
Equipment Trust No. 37-A Gold Notes  41,000 00
Lexington & Eastern Railway Deferred Debenture Scrip  65 00

2,088,900 00

111,00000

500,065 00
2,706,965 00

Increase in Funded Debt Outstanding Hold by the Public  10,065,035 00

Total Outstanding Funded Debt, December 31 1922 $202,057,030 00

OWNED.
Company's Issue of Bonds Owned, December 31 1921  $41,111,500 00

CHANGES DURING THE YEAR.
Bonds Redeemed .for Sinking Fund—

Henderson Bridge Co. First Mortgage—
Drawn in 1922 
Drawn prior to January 1 1922 

Bonds Purchased for Sinking Funds—
New Orleans & Mobile Division First Mortgage 
Unified Fifty Year 
Atlanta. Knoxville & Cincinnati Division 
Henderson Bridge Co. First Mortgage 

Lea—
Bonds in Treasury', Sold—

St. Louis Division First Mortgage

Increase in Funded Debt Owned 

92,000 00
7,000 00

$1,000 00
1.000 00
3.00000
2,00000

99,000 00

7,000 00

$106,000 00

$19,000 00

87,600 00

Total Funded Debt Owned, December 31 1922  41.198,50000

runded Debt, December 31 1922, total issue (See Balance Sheet, Table III) $243.255,530 00
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EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS.

On hand January 1. 1922 Acquired 
Changed 
Changed 
Destroyed or odd 

On hand December 31 1922 

Locomotives. Freight Cars. Passenger Cars. Work Equipment.

1,234
56

1,290

1

55,523
1,601

57,124

2.450

834
22

858

2,303
6

2.309

59
1

6
2,444 59

1,289 54,674 656 2.250

The following table shows the equipment on hand at the close of each of the past ten years:

1913 1914 1915 1916 1917 1918 1919 1920 1921 1922
Locomotives 
Freight Cars 
Passenger Cars 
Work Equipment 

1,057
46.398

661
2,666

1,080
46,666

671
2,583

1,095
45,953

659
2,358

1,073
47,505

660
2.264

1,102
52,435

666
2,243

1,149
52,955

683
2.287

1,181
54,017

686
2.347

1,209
52,462

683
2.238

1,234
55,523

834
2O3

1,289
54,674

856
2 280

PAYMENTS TO BE MADE ON ACCOUNT OF SINKING FUNDS, 1923.
Newport & Cincinnati Bridge Co July 1 1923 Henderson Bridge Co August 1 1923  

Total

312.86000
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 
Land for Transportation Purposes 
Grading  
Tunnels and Subways Cr.
Bridges, Trestles and Culverts 
Ties 
Rails 
Other Track Material 
Ballast  
Track Laying and Surfacing 
Right of Way Fences 
Crossings and Signs 
Station and Office Buildings 
Roadway Buildings 
water S94tien5 
Fuel Stations 
Shops and Enginehouses 
Telegraph and Telephone Lines 
Signals and Interlockers 
Power Transmission Systems 
Power Distribution Systems 
Power Line Poles and Fixtures 
Miscellaneous Structures 
Paving  Cr.
Roadway Machines 
Assessments for Public Improvements 
Shop Machinery 
Power Plant Machinery 
Power Sub-Station Apparatus
Interest during Construction Cr.

$36.768 06
66,561 57
268,247 36
15,788 15

325,587 93
71,502 20
344,467 84
487,650 72
38,685 94
51,957 87
38,291 44
51,293 57
177.098 78
34.560 91
105,826 23
2,172 31

151,216 04
3.12750
26.882 79

770 02
17,414 22
1,157 10
2,476 59
5,252 04
7,400 57

57,265 54
39.105 70
2,281 53

12 75
1,796 72

Total for the year ended December 31 1922  $2,386,946 27Total for the year ended December 31 1921  5,299,231 29
Decrease  $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 Cars, and5 Passenger Train Cars.

Since the close of the year the purchase of the following
equipment has been authorized:

38 Locomotives,
8,000 Freight Train Cars, of which 6,000 Coal Cars, 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 Cars.

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 pent. 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.

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-

struction 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 Act 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 manage!
merit 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.

A000I7NYS 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, cevering 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, etc., 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.

mommsmie
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.

Silline=mmuml

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. 1.—INCOME ACCOUNT.
Railway Operating Income—

Railway Operating Revenues 
Railway Operating Expenses, 82.22% 

• Net Revenue from Railway Operations, 17.78%
Railway Tax Accruals 
Uncollectible Railway Revenues 

Total Operating Income 
Non-Operating Income—

Equipment Rents—
Hire of Freight Cars—Credit Balance 
Rent from Locomotives 
Rent from Passengfr-train Cars
Rent from Work Equipment 

Joint Facility Rent Income 
Income from Lease of Road—

Clarksville & Princeton Branch 
Paducah & Memphis Division 
Marbieton Branch 

Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical PropertyDividend Income—

Chicago Indianapolis & Louisville Railway Stock Nashville Chattanooga & St. Louis Railway Stock Sundry Stocks ______________________________________From stocks held under -Georgia -Rail-mail Lease 

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 

Gross Income 
Deductions from Gross Income—

Equipment Rents—
Rent for Locomotives 
Rent for Passenger-Train Cars 
Rent for Work Equipment 

Joint Facility Rents 
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 paid on Interest on Tax-Exempt Bonds 
Fees and Expenses Paid Mortgage Trustees. etc 

Total Deductions from Gross Income 

Net Income 
Disposition of Net Income—

Income applied to Sinking Funds 
Miscellaneous Appropriations of Income 

$12,039
206,506
2,00000

*1,274.82680

$4,710,247

S121.138.84008
99,604,496 32

14
13.700 19

S21.534,343 76

4.723.94733

35,97470
97,836 88
8,433 24

1,417,071 .2
301.892 N

2.827,40702

216,810.396 43,

4.546,371 00

70
20

220,545 90
55.415 21
185,314 49

1,135,065 12

271,238 32
930,910 99
16,775 94
12.141 05

$236,830
803,887
21.265

•

12
00
00

2270618
620

32
00

$134,867
57,125

$107.21808
156,128 47
10.192 32

273.538 87
651.50005

9,833.709 09

21.356.767 43

10.758,748 01

49
91

2191,993 40
30.128 74
19,722 80

9,535.834 56
14,307 40

41.722 19

24,983
30,657
6,081

00
37
82

8105,717 42
65,167 33

*10,598.01942

Total Appropriations 170,884 75
Income Balance Transferred to Credit of Profit and Lose ____________________________________________________________ 110,427.134 67
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TABLE NO. 11.-PROFIT AND LOSS ACCOUNT.
CREDITS.

Balance to credit of this account January 1 1922  573,841,560 12
Credit Balance transferred from Income Account  10,427,134 67
Profit on Road and Equipment Sold  2,208 71
Unrefundable Overcharges  72,553 45
Donations-

Cost of labor and material donated for transportation purposes  8,411 84 •
Miscellaneous Credits-

Unclaimed amounts on Pay-Roils, unpaid Vouchers, Freight ClaimAuthorities and Station Agents'
Drafts, audited prior to January 1 1918, written off  $38,357 48

Original cost of various facilities, not included in "Investment in Road," retired during Federal
control, charged to the account of U. S. Government  166,920 54

Sundry amounts  47,731 53
253,009 55

DEBITS.

*Adjustment of Additional Compensation, January 1 1918 to February 29 1920-
Interest on Additions and Betterments-Road and Equipment  $118,911 01

*Adjustment of Standard Return for use of Roads. January 1 1918 to February 29 1920, inclusive  47,257 71
*Adjustment of amount charged to U. S. Government for interest accrued on Corporate accounts to Dec. 31 1921  754,103 17
Surplus applied to Sinking and other Reserve Funds  469 00
Dividend Appropriations of Surplus-

Cash Dividend, 33i%, payable August 10 1922  $2,520,000 00
Cash Dividend, 33,5%, payable February 10 1923  2,520,000 00

Surplus Appropriated for Investment in Physical Property  
5,040,000 00

8,411 84
Debt Discount extinguished through Surplus  599,847 91
Loss on Retired Road and Equipment  41,53024

Miscellaneous Debits  13,402 68
Balance Credit  77,980,944 78

  $84,604,878 34

384,604.878 34

* These amounts in the report to the Inter-State Commerce Commission are included in Income Account in accordance with the Commission's re..
quirements.

TABLE NO. 111.-GENERAL BALANCE SHEET.

Dr. ASSETS.
Dec. 31 1921. INVESTMENTS:

Investment in Road and Equipment-
$242,052,184 68 Road $244,398,161 56

91,071,505 74 Equipment  94,553,722 75

$333,123.69042
1,921,66791

2,109,215 04
1,660,000 00

$449,215 04
5,426 68

4,325.524 47

18,384.424 27
1,028.019 15
1,297,147 97
1,587,282 71

322,296.874 10

2,237,359 07
3,818.209 86
157,635 62

$6,213,204 55

1368,335.603 17

$12,486.224 57

1,421.336 28
500,000 00

600
921.331 26

$921,336 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

4,855,226 99
4,389,443 62

$43,957,648 31

$52,839 30

5.913,50000
1.266.241 09

$7.179,741 09

$7,232,580 39

$342,003 29

9,884,291 19
2,452,981 11

$12,337,272 30

$12,679,275 59

$338,951,884 31

Improvements on Leased Railway Property  1,941,398 28

Sinking Funds-
Total Book Assets  $2,203,941 21
Bonds, this Company's issue  1,766,000 00

437,942 21
Deposits in Lieu of Mortgaged Property Sold  305,426 68
Miscellaneous Physical Property  4,424,125 14

Investments in Affiliated Companies-
(a) Stocks  318,386,013 40
(b) Bonds  1.028,019 15
(c) Notes   1,297,147 97
(d) Advances   1,855,832 49

Other Investments-
(a) Stocks 
((c13)) NB oo 

$2,237,359 07
3,495.920 56

100,696 24

22,567,013 01

5,833,975 87

CURRENT ASSETS:
Cash __________________________________________________________________________________ 315,406,262 64

Time Drafts and Deposits  16,732,341 29

Special Deposits-
Total Book Assets ____________________________________________________
Bonds, this Company's issue 

Stock  $500
Cash  124,310 50

3624,315 50
500,000 00

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 
Due from United States Government-

Federal Control Period 
Guaranty Period 

DEFERRED ASSETS:
Working Fund Advances
Other Deferred Assets-

Southern Railway Company's Proportion of Bonds Issued Jointly 
Other Accounts 

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

2,181,061 69

$5,913,50000
1,434.140 16

UNADJUSTED DEBITS:
Discount on Funded Debt 
Other Unadjusted Debits-

United States Government-Material and Supplies Dec. 31 1917 
Other Accounts

317,292,500 00 Securities Issued or Assumed-Unpledged

1.646,419 23

$55,134 73

7,347,640 16

1,646,41923

  320,603,500 00

21,659.000 00 Securities Issued or Assu.med-Pledged  18,329.000 00

CONTINGENT ASSETS:

32,500,000 00 L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & Nashville

Railroad Company and Nashville Chattanooga & St. Louis Railway  32,500,000 00

2,500,000 00 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

35,000,000 00

3437,205,107 46

3374,461,764 50

55,298,661 83

T,402,774 SO

1,646,419 SI

5.000,00000

Grand Total $4443.809,620 45
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TABLE NO. 111.—GENERAL BALANCE SHEET (Concluded).
LIABILITIES.Dec. 31 1921. STOCKS:

Capital Stock—
$71,917,200 00 Full shares outstanding  $71,917,200 OS720 00 Fractional shares outstanding  720 0082,080 00 Original stock and subsequent stock dividends unissued  82,080 00
272,000,000 00 

$72,000,000 N
12.116 76

12.116 76 Premium on Capital Stock 

272.012,116 76

GOVERNMENTAL GRANTS:
10,995 02 Grants in Aid of Construction

LONG TERM DEBT:
Funded Debt—Unmatured-

233.103.495 00

41.111.50000

$191,991,995 00
5.913,50000

Book Liability  243.255.590 66
Held by or for this Company— .

217.292,500 00 In Treasury  $20,603,500 001.660.000 00 In Sinking Funds  1.766,0000021,659,000 00 Deposited as Collateral  18,329,000 00500.00000 Special Deposit  500,000 00
41.198.60066

Actually outstanding $202,057,030 00Liability of Southern Railway Company for Bonds Issued Jointly with this Company  5.913.500 00

Cr.

$72.013.110 76

10.9951:0e

$197,905,495 00 
207.970.830 08

CURRENT LIABILITIES:
3.525,200 00 Loans and Bills Payable 
742,497 08 Traffic and Car Service Balances Payable  819,515 907.875,480 01 Audited Accounts and Wages Payable  8.651.489 471,045,336 37 Miscellaneous Accounts Payable  955,693 671.881,814 50 Interest Matured, Unpaid  1.865,70000135,549 00 Dividends Matured, Unpaid  143.878 56133,000 00 Funded Debt Matured, Unpaid  93.000 002,520,000 00 1.1nmatured Dividends Declared  2.520,000 001.582,410 66 lJnmatured Interest Accrued  1.625,633 837,60971 Unmatured Rents Accrued  9,56482329,992 27 Other Current Liabilities  

 311,868 01
$19.778,889 60 

16.996.344 26
DEFERRED LIABILITIES:

163,693 92 Other Deferred Liabilities  50.406 35
UNADJUSTED CREDITS:

1.781.237 89 Tax Liability 
 $3.363,395 262,806,447 16 Operating Reserves  4,336.479 6412,910,277 38 Accrued Depreciation—Road  13,111,397 6132.674,595 16 Accrued Depreciation—Equipment  33,969.759 55449,312 78 Accrued Depreciation—Miscellaneous Physical Property  489.379 42Other Unadjusted Credits-

11.350.723 16 United States Government—Material and Supplies. Feb. 29 1920 2,619.722 03 Other Accounts  
 4.497.989 37

264.592,915 56 
59,768.00 95

CORPORATE SURPLUS:
2,542,681 95 Additions to Property through Income and Surplus  $2,551,093 791.105,73541 Sinldng Fund Reserves  

 1.211,861 58251,024 12 Appropriated Surplus not Specifically Invested  256.927 12
$3,899,441 48
73,841,560 12

Total Appropriated Surplus  $4.019.882 49Profit and Loss—Balance  
 77.990,944 78$77.741,001 60 

82.000,82797
CONTINGENT LIABILITIES:

2,500,000 00 L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & NashvilleRailroad Company and Nashville Chattanooga & St. Louis Railway 2,500,000 00 Memphis Union Station Company First Mortgage 5% Gold Bonds guaranteed by the Louisville& Nashville Railroad Company and other interested Railroad Companies 
$5,000,000 00

$2.500.000 00

2,500.000 00

5,000.000 00$437.205.107 48 Grand Total --------------------------------------------------------------------------------- $443.909.820 41

TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT.
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.)ROAD AND EQUIPMENT. DECEMBER 31 1921. WAS—

Road 
$242,052,184 68Equipment 
 91.071.505 74
 $333.123,690 42Improvements on Leased Railway Property  1.921.667 91 

$335.045.358 33
To which add the following:

ROAD—
Cerra Fork Branch ------------------------------------------------------------------------ 5.238 06Martins Fork Branch Extension  4.257 12Additions and Betterments    $2,386,946 27
LESS—

Amounts included in above account of Elkton & Guthrie Railroad and Glasgow
Railway  900 52

2.386,045 75

22,395,540 93LESS—
Sundry adjustments ------------------------------------------------------------------ 29,833 68

EQUIPMENT—
Bought, built or otherwise acquired during the year

2,365.707 25

3.482.217 01
5,847,924 _Total, as per Table III,

Road ------------------------------------------------------------------------------- $244,398,161 56Equipment -------------------------------------------------------------------------- 94,553.722 75
  338.951,88431Improvements on Leased Railway Property  1.941,39828
 $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 Sr Pittsburgh

Railway Company submit to the Stockholders the following

report for the year ending December 31 1922.

ROAD OPERATED.
1922. 1921.
Miles. Miles. Increase.

Owned  368.31 368.31

Leased  90.30 90.30

Trackage rights  131.11 131.11

Total length of road operated  589.72 589.72

Second track  212.59 212.59

Sidings  458.83 455.36 3.47

Total miles of all tracks, all steel rail 1,261.14 1,257.67 3.47

There was no change in the mileage of road operated.

The tracks were increased by 3.47 miles of new sidings.

INCOME.

Operating Incorno-
R avenues 
Expenses 

Net revenue 
Tax accruals 
Uncollectible revenues_ ___

Increase (+) or
1922. 1921. Decrease (-).

• $16.746.506 17 $14,362.406 74 +82.384,099 43
16,332,659 39 13,836,20506 +2,496.454 33

$413,846 78 8526,201 68 -$112,354 90
367,015 86 339,300 00 +27,715 86
4.78784 1.22259 +3,56525

$371.803 70 $340,522 59 +$31,281 11

Total operating income_ - $42.043 08 $185,679 09 -$143,636 01

Non-Operating Income-
Rental-Guaranty Period- , $61,093 21 $75,321 54

. Other items  1,108.206 84 1.099.608 59
-$14,228 33

+8,598 25

$1.169.300 05 $1,174,930 13

Gross income  $1.211,343 13 $1,360,609 22

Deduction for interest, ren-
tals, etc  2,402,508 32 2,307.206 92

-$5,630 08

-$149,266 09

+95.301 40

Net income (Def.)31.191.165 19(D.)$946,597 70

Appropriations-
Pension and fire Insurance
funds  18,910 58 -18,910 58

-$244,567 49

Surplus available for divi-
dends (Def.)$1.191,165 19(D.)$965,508 28 -$225,656 91

Return on capital stock___ (Loss) 7.22% (Loss) 5.85% -1.37%

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:
1922. 1921.

Preferred stock  $6,000,000 6% $360,000 6% $360,000

Common stock  10,500,000 4% 420,000 4% 420,000

Total $16,500,000 8780.000 $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 4Y% 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:

To reimburse the Treasury for payments made for improvements
and betterments  $500,000

For the following underlying bonds retired:
Rochester & Pittsburgh RR. Co. consolidated 6% bonds (in

part)  1,760,000
Equipment agreement 43,5. Series A bonds (in full)  500,000
Equipment agreement 434 ,, Series B bonds (in full)  1,000,000

To apply toward 50% of the following equipment bonds retired:
$434,000 Series D 434% bonds 
614,000 " E
432,000 " F

Total bonds sold during the year

217.000
307.000
216,000

 84,500.000

The following bonds were retired during the year:
Rochester & Pittsburgh RR. Co. let mortgage 6%---$3,830.000
Equipment agreement Series E $323.000

180000
  125,000
  90,000
  80,000

133,600 1,107,60010

Total 

The net result is a decrease of $437,600

debt of the Company.
The bonds in the Treasury, pledged and

amount to $3,850,000.

COST OF ROAD.

Capital account was charged during the

971 63 for investment in road as follows:
Subway, Brown St., Rochester, N. Y  $15,014 09
Elimination of grade crossing, Carrollton, N. Y  6.004 55
Elimination of grade crossing, Indiana. Pa  2,362 93
Siding facilities, Wneatland, N. Y  20.286 84
Siding facilities, Le Roy, N. Y  93,807 53
Yard facilities, Buffalo Creek, N. Y  35,982 94
Other sidings, yard extensions, etc  20,463 20
Steel water tanks, Du Bois. Pa  9.878 77
New bridge, Josephine. Pa  19,302 93
New bridge, Kent. Pa  7,206 42
Increased weight of rail. etc  84,784 79
Increased ballast, etc  50,496 67
New shoo machinery and tools  44.349 36
New roadway machines and tools  9,430 88
Equipment of division office, Punxsutawney, Pa  7,061 24
Mechanical coal and sand handling plants, Bikers, Pa  53,237 71
Miscellaneous  46,300 78

$4.937,600

00 in the funded

unpledged, now

year with $525,-

Total $525.971 63

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 cars, auto trucks, etc., purchased 
Sundry betterments, including reclassification of four freight $8,887 16

train cars  12,666 01

Total 

$21.553 17There 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  871.377 48
Two hundred and sixty-three freight train cars  160,521 14
Five work equipment cars  2,805 50
Two miscellaneous cars 951 37

  235.655 49

Making a net decrease of $214,102 32

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 96.74% 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.
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Tractive

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 

Increase over 1913 
Per cent 

power of engines in lbs.
Average Aggregate
of eachtract ve
engine, power,
34.017 9,932,893
34.782 10,643,255
35.999 11,627,535
36.257 11.493,536
39,060 12,773.410
43,312 16,025.362
44,100 15,346.830
45,630 14.281.845
46,400 13,688,103
46,630 13,522,696

Capacity of cars in freight
service in tons of 2,000 lbs.
Average for Aggregate
each car. capacity.

41.28 708,813
42.29 737.498
43.19 751,531
43.25 750.847
43.37 737,327
43.94 777,657
43.97 771.541
44.12 748,215
44.20 737.255
44.37 727,382

12,613337.1 ,589,803 
36.1

3.11
7.5

18,569
2.6

Contracts have been entered into for the purchase of
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 carried In 1922 
Passengers carried In 1921 

A decrease of 10.95 per cent, or 
Passengers carried one mile In 1922 
Passengers carried ono mile in 1921 

A decrease of 6.22 per cent, or 

1,704,172
1.913.670

209.498

3,341,070

50,389,629
53,730,699

FREIGHT REVENUES.
The gross freight revenue amounted to $14,366,438 15,

an increase of $2,438,286 28, or 20.44%.
A general reduction of 10% 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:

Bituminous coal 
1922.

5,568,494
1921.

3,854.947
Increase.
1,713,547

Coke 176,422 154,388 22.034
Iron ore 159.492 99,727 59.765
Pig and bloom iron 129,675 94,177 35,498Other freight 3,680.971 3.300.670 380,301

Total 
An increase of 29.47%, or 

9,715,054 7,503,909
2,211,145Tons moved one mile in 1922 1,490,400,252Tons 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 50% 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:

Year ending June 30 1913 
1914 
1915 
1916 

Six months ending December 31 1916
Year ending December 31 1917 

1918 
1919 
1920 
1921 
1922 

Increase over 1913 
Per cent 

Train load. Engine load.
710 462
694 454
707 477
786 502
792 510
836 545
943 602
884 586
943 602

• 754 520
790 534

80
-

72
11.3 15.6

The non-revenue freight traffic, not included in any
other figures of this report, is as follows:

, 1922. 1921.
Number of tons  921.452 655,524
Number of tons carried one mile 88,224.= 59.251,341

EXPENSES.
Operating expenses increased $2,496,454 33, or 18.04%,

in which each primary account participated, as follows:_-----
-- - Increase.-DecrPe-77rnt

Maintenance of way 
Maintenance of equipment 
Traffic 
Transportation 
Miscellaneous operations 
General 
Transportation for investment, Cr

Total

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

effects of Federal control and strike conditions. 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:

$417.41879  21.14
1,596.537 79  32.53

22,21459  10.33
486.99701  7.82

$1,90572 6.33
11.309 18 2.33
13,49895 107.15

$2,496,454 33  18.04

Maintenance of way 
Maintenance of equipment_ -38.85
Traffic 
Transportation 
Miscellaneous operations 
General 
Transp. for investment, Cr-  

1922.
14.28

1.42
40.07
.17
2.83
.09

1921.
13.75
34.18
1.50

43.33
.21

3.38
.01

1920.
16.58
31.05
1.03

45.98
.17
2.46
.06

1919.
16.95
37.73
1.26

48.73
.20

2.82

1E4 'Eli
32.2927.00
1g 230.8g
.

211 2:11

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:

Total number en-
rolled 

Number deceased
or discontinued

1922.

196

97

1921.

177

89

1920.

159

79

1919.

142

70

1918.

131

63

Number on roll 99
Amount paid_.$56.712 93

ss
$47,975 75

so
$39,585 84 $33.224

72
46

ss
$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. Scc., 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.

ToTthhee Stocpkahnoytd,s ers:
  Balance Sheet on December 31 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 Dee.
Property Account— $ $

Plant, Equipment and Real Estate,
jnciuding properties controlled by
stock ownership or held under per-
petual leases and merged in the
Western Union System 200,170,315 25 193.539,537 12 6,630,778 13

Amount recoverable on the expiration
of long term lease In respect of obli-
gations assumed thereunder  1,180,00000 1,180,000 00  

201,350,31525 194,719,537 12 6,630,778 13

Other Securities Owned—
Stocks of Telegraph. Cable and Other

Allied Companies operated under
term leases (not including securities
held as Lessee)  5,882,33833 5,919,20557 *30,867 24

Stocks of Telegraph, Cable and Other
Companies  5,969,39946 5,969,399 46

11.851,73779 11,888,60503 *36,86724

Inventories of Material and Supplies  5,685,979 54 8.152,92907 *2,466,949 53

Current Assets—
Accounts Receivable, including Man-

agers' and Superintendents' balances,
etc.(less Reserve for DoubtfulAccta.) 14,951,804 22 14,585,100 82 386,703 40

Marketable Securities at Cost  17,896,479 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  5,544,981 70 5,042,101 05 502,880 65

38,393,26588 31,758,328 10 6,634,937 78

Sinking and Insurance Funds (Cash
and Securities)  609,541 87 821,050 09 *211,508 22

Deferred Charges to Operations  1,401,49925 1,712,24421 *310,74496

Total 259,292,339
*Decrease.

58 249,052,693 62 10,239,645 96

LIABILITIES.
Capital Stock Issued-- 99,817.100 00
Less—Held in Treasury_ 30,373 34

99.786,726 66 99,786,72666
Capital Stock of Subsidi-
ary Co's not owned by
The Western Union
Tel. Co. (par value):
Companies controlled:
By perpetual leases__ 1,341,925 00
By stock ownership _ 429,800 00
  1,771,72500 1,777,675 00 '5.95000

Funded Debt—
Bonds of The W .II.T.Co.
4)4% Funding dr Real
Estate Mtge. 50-year
Gold Bonds, 1950_ _ _ _20,000,000 00

Collateral 5% Trust
Bonds, 1938E8,45,000 00

Less—Held in
Treasury - 108,000 00

8,637,000 00

46,994,00000 46,994,00000  

Fifteen-year 15ji% Gold
Bonds, 1936 15.000,00000

Bonds of Sub. 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

Total Capital Liabilities 

Current Liabilities—
Audited Vouchers and Miscellaneous
Accounts Payable 

Accrued Taxes (estimated) 
Interest and Guaranteed Dividends

accrued on Bonds and Stocks 
Unpaid Dividends (including Divideng

of $1,745,684 50 payableJan.151923)
Employees' Income Participation (paid
February 21 1923) 

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_

&SUM—
For Depreciation of Land Lines 

For Maintenance of Cables 

For Development of Ocean Cables_ _ . .

For Employees' Benefit Fund 

For Depreciation of Securities 

Other Reserves 

Surplus (as per AnnexedlAccounD 

Total 

148,552,451 66 148,558,401 66 *5,95000

10,575,047
11,297,674

631,681

1,763,859

1,777,128

63
49

30

91

00

9,583,271
9,878.298

631,652

1,762.412

36
50

39

46

991,776 27
1,419,375 99

8 91

1.44745

1,777,126 09

26,045,36942 21,855,634 71 4,189,734 71

12,987,929 42 12,998,929 44 '11,00002

11,707,145
8,510,344
2,000,000
1,290,146
693.674
650,741

16
01
00
28
35
68

10,747,643
8,508,416

1,268,539
689,413

1,272,022

09
63

70
67
17

959,502 07
*88,072 62

2.000,000 00
21,606 58
4,260 68

'621,28049

24,852,051 48 22,576,035 26 2,276,016 22

46,854,537 60 43,063,692 55 3,790,845 05

259,292,339 58 249,052,69362 10,239,645 96

THE WESTERN UNION TELEGRAPH COMPANY,
INCOME AND SURPLUS ACCOUNTS—YEAR ENDED DECEMBER 31 1922 .

INCOME ACCOUNT.

Gross Operating Revenues $105,447,748 43
Deduct: Operating Expenses, including Repairs. Reserved for Depre-

ciation. Rent for Lease or Plants, Taxes, Employees' Income
Participation, etc  91,651,275 23

Add: Income from Dividends and Interest 
$13,796,473 20

1,668,557 14

815,465,030 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 84

SURPLUS ACCOUNT.
Surplus at December 31 1921  $43,063,692 55
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 $6,982,694 25

Adjustments of Surplus (Net)  384,641 04
7,367,335 29

Surplus at December 31 1922, as per Balance Sheet  $46,854,537 60

The cost of additions and betterments to Plant and
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, Ill. Purchases of copper wire
for construction and maintenance totaled 8,400,000 lbs. 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,

Chicago, 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 he 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 toiznproved methods of handling, inventories of Ma-

terials and Supplies have been reduced $2,460,949. 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 more 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. In 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% in the wagelevel, from which there has been no recession, the substan-tial rise in the cost of materials and supplies and the recklessincrease in the tax burden, telegraph rates have remainedconstant, except for a moderate increase of 20% ordered bythe Postmaster-General when the Company was under Fed-eral control.
Of the gross annual revenues over 90% are derived fromland line operations. Based on the book value of the Com-pany's land line property the return thereon for 1922 was6.7% and the average return for the nine years ended 1922was 5.7%.

CABLES AND WIRELESS.
The four cable systems connecting North America, GreatBritain-and Europe own or operate seventeen cables, includ-ing the two former German cables. Concerning the latterthere has been much diplomatic discussion on the part of theprincipal Allied and Associated Powers with regard to theirofficial allotment, but despite weeks and months of debateand the ponderous working and creaking of expensive diplo-matic machinery, the former German cables remain wherethey have been since 1917, namely in the possession of Eng-land and France, respectively. However, these cables areof 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 probablyabout half of this, or a grand total of, say approximately825,000 words per day. The present use is not more than500,000 words per day. Obviously this situation creates keencompetition 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 Europe, since one of the handicaps is that fourteen out

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 United
States the French Cable Company deals directly with the
public and enjoys all the privileges of American 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 treatment
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 Departmental
matter of Government routine by which American enterprise
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 cable, 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
so 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 sys-
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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CORPORATE ORGANIZATION AND SCOPE. -

The business of your Company may be divided into two
parts:
[1] The manufacture and sale of milk products compris-

ing:
Condensed Milk
Evaporated Milk
Dried Milk
Malted Milk

Condensed Coffee and Milk
Condensed Cocoa and Milk
Milk Chocolates
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— Percentage of Stock Owned
The Borden Sales Co., Inc 100
Borden's Premitun Co., Inc 100
The Borden Company of California  100
The Borden Company of Utah 100
The Borden Company, Ltd. (Canada) 100
Borden Realty Corporation 100 o

The fresh milk and dairy products distribution in the so-
called Metropolitan District of New York City and adja-
cent territory, in Chicago, Ill., and its suburbs, and in Mon-
treal, Canada, is conducted by subsidiaries as follows:

Corporate Name— Percentage of Stock Owned
Borden's Farm Products Co., Inc 100
Borden's Farm Products Co. of Illinois  100%
Borden's Farm Products Co., Ltd. (Canada)  100%
Borden's West Stockbridge Corp woe°

GENERAL REMARKS.

The year 19= 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
leas 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 so 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,-

00000 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

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 $1535 per share and for

a period of ten years $1480 per share.

The Net Income, after charges of every nature, is for 1922
equivalent to $6851 per share of Preferred Stock outstand-

ing.
The average Net Income for a period of the last five years

Is equivalent to $4972 per share of Preferred Stock outstand-
ing, and for a period of ten years is equivalent to $4810 per

sbare.
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 541,6 shares. The Employees hold
an aggregate of 17,548 shares of the Company's stock.
Current Assets as of December 31 1922 amounted to $253

for every $1 00 of Current Liabilities, which compares with a
ratio of $1 86 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 n 1922 to
$10,697,440 99 as compared with $8,504,499 01 on December
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. Export 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.

Gram  $92,058,759 83

Net Operating Profit (after deducting all operating charges,
—including Depreciation, Insurance and Property Taxes)..... $5,676,973 36
Other Income—lnterest Received, Net  132,619 54

Gross Income  $5,809,592 90
Other Deductions—Income and Profits Taxes (estimated)  635,843 85

Net Income 
Surplus, January 1 1922 

Total

Less:
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

$5,173,749 05
5,720,873 89

 $10,894.622 94

Total Dividends 52.194,770 42
Appropriations for Reserves—Net  730,871 79
Loss on Property and Securities Sold  151,448 67

  3,077,090 88

Surplus, December 31 1922 87.817.53206

Atlanta
Baltimore
Boston
Buffalo
Chicago
Cincinnati
Cleveland
Dallas
Denver
Detroit

HASKI:NS & SELLS
Certified Public Accountants
37 West 39th Street

New York

Kansas City
Los Angeles
Minneapolis

Saint Louis
Salt Lake City
San Francisco
Seattle
Tulsa
Watertown

Havana
Newark Philadelphia London
New Orleans Pittsburgh Paris
New York Portland Shanghai

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
year ended that date.

New York, February 28 1923.
HASKINS & SELLS.

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES.

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1922.

ASSETS.

Property, Plant and Equipment, including Madison Avenue Office Building $28,219,261 24
Less—Mortgages on Madison Avenue Office Building 1,700,00000

$26,519,261 24
Current Assets:

Cash $4,605,66266
Receivables 4,539,531 15
Marketable Securities 775,53399
Finished Goods 2,831,737 59
Raw Materials, Supplies, (kc 4,955,33264

17,707,79803
Investment in Capital Stock of Other Companies 6,513,511 00
Deferred and Suspended Assets 155,28706
Trade Marks, Patents and Good Will . 5,942,876 36

Total Assets ______________________________________________ $56,838,73369

Total __ ___________________________________________________ $56,838,73369

LIABILITIES.

Mortgages $134,700 00
Current Liabilities:

Notes Payable—Bank Loans None
Accounts Payable $4,995,94200
Accrued Accounts, Taxes (estimated), arc 2,014,415 04

7,010,35704
Deferred and Suspended Liabilities 192,258 28

Total Liabilities to Other than Stockholders $7,337,315•82
Capital Stock:

The Borden Company, 6% Preferred $7,500,00000
The Borden Company, Common 21,368,10000

$28,868,10000
Reserves:

Depreciation __________________________________________________ $6,224,551 43
Insurance, Contingencies, &c 6,591,234 88

12,815,786 31
Surplus 7,817,53206

Total Capital Stock, Reserves and Surplus  
_ __

$49,501,418 37

Total $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.
bi 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

payable approximately $800,000 00. In addition we retired
bonds 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 Chicago

Audit Company Building New York Life Building
72-74 Pine Street 39 South La Salle St.

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.

COMPUTING-TABULATING-RECORDING CO. AND SUBSIDIARY COMPANIES.
CONSOLIDATED BALANCE SHEET DECEMBER 31 1922.

ASSETS.
Current Assets-Cash 

Notes and accounts receivable $3,605,225 87
Less Reserves for doubtful accounts  420,465 31

Securities acquired-held for sale 
Inventories 

$903,055 44

3,184,760 56
244,700 00

3,212,524 14
$7,545,040 14

Deferred Assets-Commissions advanced salesmen on unfilled orders, &o., less reserve  $552,980 58
Prepaid insurance, interest, &c  73,548 57

  626,529 15
Investments (Book Values)  291,533 23
Plant Property, Equipment, Machines, Patents and Good-Will, Per Books, after deducting

surplus of Subsidiary Companies acquired at organization $24,591,796 27
Less-Reserves for depreciation and amortization  5,830,762 58

  18,761,033 69

Total $27,224,136 21

LIABILITIES
Current Liabilities-Notes and accounts payable, accrued items, /tc 

Computing-Tabulating-Recording Co. Dividend due Jan. 10 1923 
Accrued interest on bonds 
Federal Taxes (Estimated)

$2,268,311 20
196,531 50
173,880 00
290,984 15

Bonded Indebtedness-Computing-Tabulating-Recording Co. collateral trust, sinking fund
bonds due 1941 _____ _ _ _ ____________________________________________________ $7,000,000 00

Less Redeemed and cancelled ____________________________________________________ 1,204,000 00

$2,929,706 85

  5,796,000 00
Capital Stock and Surplus of Subsidiary Companies not owned by Computing-Tabulating-Recording Co_._ _ _ 248,716 65
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

Total   ___________________________________________________ $27,224,136 21

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 una,cquired shares, and expenses of Computing-
Tabulating-Recording Co  $3,121,709 17

Less-Depreciation of plants, equipment and rental machines  $777,700 57
Development and patent expenses   247,338 74

  1,025,039 31

$2,096,669 86
Lees-Interest on bonded indebtedness and borrowed money  464,851 77

Net Income for Year 1922 ________________________________________________________________________ $1,631,818 09
Deduct-Dividends as follows:

No. 28-$1 00, Paid April 10 1922 ____________________________________________ $131,021 00
No. 29-$1 50, Paid July 10 1922 ---------------------------------------------196,531 50
No. 30-$1 50, Paid Oct. 10 1922 ____________________________________________ 196,531 50
No. 31-$1 50, Due Jan. 10 1923 --------------------------------------------196,53150

720,615 50

Deductions-Loss in liquidation of Detroit AutomaticCom- ----  Company ____________________________ 1-,-1-29- -5-- $911,202 599
Balance Before Deductions __________________ -_ _ _ 

_- ---
Amortization of patents 76,288 54
Federal Income Taxes 1922 (Estimated) ________________________________________________________________ 200,000 00

297,418 13

Surplus for Year 1922 _________________
_________ $613,784 46

Declared Capital and Surplus January 1 1922  
_______________________________________________ 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.
Net sales billed 1200,194,29409 $221,007,991 64
Less—Cost of sales billed, including oper-

ating, maintenance and depreciation
charges, and provision for Federal taxes_ 177,458,012 23 199.331.308 58

Net income from sales $22,736,281 86 $21,676,683 06
Income from other sources 8,058,68447 6,478,984 41

Total income $30.794,96633 $28,155.667 47
Less—Interest and discount on debentures
and other interest payments; and pre-
mium on 6% bonds called for redemption 4,563,946 86 *6,502,855 15

Profit available for dividends $26,231,01947 $21,652.812 32
Cash dividends 14.073.62840 13.409,522 00

Surplus in excess of cash dividends $12,157,391 07 $8,243,290 32

• 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
included 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—$191,178,244 72Added during the year 1922  7.788,997 14

Dismantled, sold or otherwise disposed
years

$198.467,241 86
of during thirty

31,646.115 20
Cost of plants now in use $167.321,126 66General plant reserve and depreciation 104,643.72d 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.

CUSTOMERS' NOTES AND ACCOUNTS RECEIVABLE.
Notes and accounts receivable have been examined and

after deducting proper reserves are carried at $35,154,419 30,

compared with $52,514,901 62 at the end of 1921. Collee-
tions have been good and credit losses very small.

(DASH.

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.

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 subscrip-
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.

G. E. EMPLOYEES SECURITIES CORPORATION..
IFLThe 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
subscribed 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 identifked 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 past 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 $175624746

The number of stockholders at Dec 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 F. 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  • 1 $167,321,126 66
Less: General plant reserve and depreciation 104,643,72999

$62,677,396 67
Land, buildings, &c., other than manufacturing plant 2,309,957 98
Furniture and appliances (other than in factories) 1 00
Patents and franchises 1 00 $64,987,356 05

Investment securities:
Stocks, bonds and other securities 63,892,231 57

Cash for retirement of 6% bonds of 1940 (contra) 13,874,385 00
Current assets:

Inventories:
At factories  $61,720,88288
At warehouses, in transit, on consignment, &c  13,613,678 91

$75,334,561 79
Installation work in progress 12,766,264 42
Notes and accounts receivable _____________________________________________ _ 35,154,419 30
Advances to associated companies 2,728,596 54
U. S. Government securities ____________________________________________ _ 35,858,768 00
Cash 49,482,770 15

211,325,38020
Deferred charges to income 1,366,139 00

$355,445,49242

LIABILITIES AND CAPITAL.
Debenture bonds:

33% due in 1942 ______________________ • $2,047,00000
5% due in 1952 15,136,50000
Employees investment 5,493,94000

$22,677,440 00
U. S. Government loan, due in 1928 ______________________ 1,500,000 00
6% bonds of 1940, called for redemption on Feb. 1 1923 (contra) 13,874,385 00
Current liabilities:

Accounts payable ________________ _ ________________________________________ $14,351,633 49
Accrued taxes, estimated _______ __________________________________________ 8,247,813 31
Accrued interest payable __________________________________________________ 714,469 54
Employees' subscriptions to Company securities 4,713,775 71
Dividend payable Jan. 15 1923 _____________________________________________ 3,617,408 40

31,646,100 45
Advance payments on contracts._ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _________________________________ 13,860,233 34
Charles A. Coffin foundation ____________________________________________________________ 400,000 00
Reserve for pension payments 2,000,000 00
General reserve _____________________________________________________________________________ 11,979,275 00
Capital stock:

Special ($10 par value) authorized $35,000,000, issued '$8,717,265 00
Common ($100 par value) authorized $185,000,000, issued 175,624,746 00

184,342,011 00
Surplus:

At December 31 1921 ____________________________ $70,126,921 56_ ________________________
Added during year __ _________________________________ 12,157,391 07

$82,284,31263
Less: 5% dividend paid in special stock _____________________________________ 8,717,265 00

$73,567,047 63
Less: Charles A. Coffin foundation _____ _ _ _______________________________ ___ 400,00000

73,167,047 63

$355,445,492 42
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CONDENSED PROFIT AND LOSS ACCOUNT- DECEMBER 31 1922.

Net sales billed 
$200,194,294 09

Less: Cost of sales billed, including operating, maintenance and depreciation charges, and provision for

Federal taxes 177,458,012 23

$22,736,281 86

Sundry income:
Interest and discount $2,568,900 20

Income from investments  3,200,220 55

Income from U. S. Government securities  1,649,649 95

Sundry revenue  639,913 77 8,058,684 47

Net income 
$30,794,966 33

Less: Interest and discount on bonds; and premium on 6% bonds called for redemption p4,344,789 36
Other interest payments ________________ -  219,157 50 4,563,946 86

Profit available for dividends -------------------------------------------------------------------
Less: 8% cash dividends -- _ - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

$26,231,019
14,073,628

47
40

Surplus for the year --------------- -----------------------------------------------------------
$12,157,391 07

Surplus December 31 1921 ---------------------------------------------------------------------
70,126,921 56

$82,284,31263

Less: 5% dividend paid in special stock 8,717,26500

$73,567,04763

Less: Appropriation from surplus: Charles A. Coffin foundation 400,00000

Surplus at December 31 1922 $73,167,047 63

MARWICK, MITCHELL & CO.

Accountants and Auditors.

40 Exchange Place, New York, March 10 1923.

To the Board of Directors of the
General 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
year and the condition of its affairs as at Dec. 311922.
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.
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.
MARWICK. MITCHELL & CO.

Woods Manufacturing Co., Ltd.—To Issue Bonds.—
The shareholders will vote Apr. 17 on approving $2,000,000 6% 20-Year

Sinking Fund First Mtge. Gold bonds, of which 51,000,000, 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
Calendar Years—

Net sales 
Expenses, including depreciation 

Not income 
Other inTpio 

Total income 
Federal taxes reserve 
Dividends paid 

Balance, surplus 
—V. 115, p. 2169, 555.

Report.—
1922. 1921.

$2,384,204 S2,426,189
2,013,420 1,967,699

$370,784
203,508

$458,488
205,077

$5.3..E?57 0

($1)224,390

$663d 056046

(50c)112,195

$299,040 $485,360

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 sep irate 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
present being held in3 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 hold 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 promLses 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, have 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 Cuban 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 Chamberlain & Co., is also associated
with L. R. Ayers & Co.
—"Selected Investments" for April, published by Charles 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
Liberty 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. RI eke 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.

—Kenneth Barnard, formerly Secretary of the Better Business Com-
mission 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 4% to 8%•
—B• S. Bosman, formerly with Blair 8c Company, Inc., has become

associated with the New York Stock Exchange firm of J. A. Mato & 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 tne 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. S. Sparks and A. G. Wynkoop, formerly with Lawrence Chamber-

lain & Co., are now associated with H. D. Robbins & Co., 61 Broadway.
N.Y.

—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 13. Kraus. formerly with L. F. Rothschild & 0e.. has become

associated with J. A. Mato & Co.

—Albert G. Stephenson has become associated with Reilly. Brock & Co..

Philadelphia, as sales manager.
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 1 i The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

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 depintment headed "INDICATIONS
OF BUSINESS ACTIVITY-1

COFFEE on the spot lower; No. 7 Rio, 1134c.; No. 4
Santos, 143% (4)15 Yo.; fair to good Cucuta, 16@161/0.
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 transactions 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. But 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 hnd 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 were stronger
and there was a momentary rise here. Later long liquida-
tion again. 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.
Spot (unottidal). 1July 9 000 - -1December _ _8.13 (a R.14May 9.5509-60ISentembex. _8 3508.36 March  . 8.16(a 8.17
SUGAR.-Spot raws were quiet but steadAatithe opening

of the week at 53c. to 5%c. e. & f. and 7.41c. for Porto
Rico. On the 3d inst. the tone was steadier at 53c., with
sales of 37,000 bags at that price; also 11,000 bags Porto
Rico prompt and April arrival at 7.28c. c. i. f. Later,
5%e. and 7.41c., respectively, were asked. Stocks in New
York warehouses on April 2 were 115,169 tons. A cable
from the Indian Government received by Willett & Gray,
stated that the crop now being harvested in India was ex-
pected to be 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 crop'.
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
year the Gomez Mena produced 319,763 bags and the
Romelle 72,135 bags and the Dulce Nombre 40,506 bags.
A later cable reported the closing of Josefita at Matanzas
with 59,000 bags, against Himely's estimate of 65,000 bags,
and an mature last 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 i 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. Centrals grinding numbered 168, against 177 last week,
1M 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 Europe,
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

good stand, and owing to previous good weather field 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 irregular. 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 53/i
e.&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%c. 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 9c. The buying of 20,000 tons of Cuba and Porto
Rico late in the week was thought by some to foreshadow a
reduced crop estimate by Himely. To-day spot Cuban raws
were held at 5Ytc. Operators paid 5.60c. f.o.b. Refined
was 9 to 93Cc. Futures ended slightly higher and are 14
to 15 points higher than a week ago.
Spot (unofficin I) _ 5 11-161July 5.9705 98 December _ _5.8745.88
May 5.76(95.7715eptember_ 6.130 - I March @-
LARD ouiet; prime Western 12.10(4)12.20c.; refined to

Continent 13c.; South Americo 13.250.; Brazil in kegs 14.25e.
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 pickers and ar absence of export
business. On the 3d inst. Liverpool was down 3d. to ls.,
export trade was poor, domestic cash demand light and
packers' hedge sales also check on any upward trend.

iThe increase n monthly stocks, it is true, was small. But
that had been expected and mostly discounted. Later on
futures advanced with big clearances list week of finished
product and "long" buying in the expectr lion of a bullish
exhibit of stooks on April 1st. Also the technical position
was better. Long liquidation 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 lbs.
of bacon last week. Chicago stocks are 13,495,496 lbs.,
against 11,228,711 lbs. on March 1 and 33,713,563 lbs. a
year ago. Total of cut meats, 124,877,630 lbs., against
114,753,692 lbs. March 1 and 86,828,538 lbs. April 11921.
To-day prices advanced 8 to 10 points and are 13 to 18 points
higher than last week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts- 11.20 11.35 11.35 11.37 11.37 11.45
 11.37 11.50 11.52 11.57 11.55 11.65July

livtemdeberedrielivery_ _ - - 11.50 11.67 11.70 11.75 11.75 11.80
PORK dull; mess $27@$27 50; family $32@$33; short

clears $z2@$29. Beef inactive; mess $17 50@$18 50;
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 lbs., $15; sweet pickled tongues, $55(465 nom. per bbl.
Cut meats dull; pickled hams, 10 to 24 lbs., 15@l73c.:
pickled bellies, 6 to 12 lbs., 14@15c. Butter, creamery,
firsts to high soGring, 483/2@52c. Cheese, flats, 2134(4)
291/e. Eggs, fresh gathered seconds to extras, 24031c.
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 $112, 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., 10Y1,@10%c.; Cochin, 11c. Corn crude,
tanks, mills, 10% ®1034c.; bbls., spot New York; 13%c.;
refined, bbls., 14c. Olive, $1 15@$1 17. Lard, strained
Winter, New York, 143ic.; extra, 14c. Cod, domestic,
65c.; Newfoundland, 65c. to 66c. Spirits of turpentine,
$1 60 to $1 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 12.251June_ - -c_11.80011.881Sept____c_11.72011.73
April   11.95012.15 July 11.83011.85 October- -10.64 010.66
May 11.830011.85 August- _ - 0 11.82 11.84 November- 9.74 9.76

PETROLEUM.-Gasoline weaker. It was reported on
Monday that new Navy gasoline was offered at 1534c. as
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compared with 16Mc. 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 3d inst. bunker oil was advanced 10c.
to $1 70 per barrel, f.o.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, 29.75c.; U. S. Navy specifications, bulk, 163/2c.;
export naphtha, cargo lots, 19c.; 63-66 deg., 22c.; 66-68 deg.,
23c. Kerosene, cases, cargo lots, 163/2c.; motor gasoline,
garages (steel barrels), 243ic. On the 5th inst. Mexia crude
was cut 20c. and it was said that some other companies
were likely to reduce prices also.
Penn. $400 it.npand $1 10 Illinois $237
Corning  230 Wooster  CI ichton  1 85
Cabe11  276 Lima  2 58 Currie  2 60
Somerset  2 55 Indiana  2 38 Plymouth  1 75
Somerset. light 2 ell Princeton  2 37 Mexia  2 20

RUBBER early in the week was dull and lower when there
were not Londvn 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 better inquiry,
although buyers were not inclined to pay asking prices. In
most cases their views -were He. under sellers'. First latex
crepe and smoked ribbed sheets spot and April 333/03.; May
3443.; June 343,o.; July-September, 343%c.; October-Decem-
ber 353,c. In London on April 3 the market was steady at
164o. That was paid for plantation standard. There was
a further decrease of 1;z83 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. B. G.
Work, President of the B. F. Goodrich Co., after a trip to
study foreign markets, expresses doubt whether any acute
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 tho world indicates it can use crude
rubber the rubber will be available.
HIDES were quiet 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 123e., and
branded at 103/2o. Bogota, 22c. Frigorifico steers, 23 to
233/2c. o. & f. Later trade became rather better in dry
hides. Of Brooklyn January-March steers two cars sold at
17o. for heavy and 150. for branded. But New York State
buffs 20% grubby were offered, it was said, at 11 Mo. For-
eign hides were in better demand; sales included 1,000
Orin000s at 19o. for La Guayras and Puerto Cabellos and
18 3/2o. 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 143/2o. 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 15c., a small quan-
tity of March heavy native steers at 18%o., and 4,000 light
native cows at 153c. Some 10,000 packer kipskins sold
at 15%c. for regular weight skins, 14%c. for overweights and
123/0. for branded, a decline of Xc. Free of grup country
extremes were in good demand at 14c. and buffs at 13o.
Outside lots of all-weight countries sold at 12c., running badly
grubby. Later some 700 Santa Martas sold at 21c. and 2,000
Central Americans at 190. Orinoc9s are held at 19%c.
Of River Plato frigorifico the last sale reported included 5,000
Swift La Plata cows at 163/2c. c. & f. Steers sold at $57, or
about 23 1-16o. 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 203/20. 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 April; 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, 29s. April: coal
from Hampton 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. 204c.; two, 21c.;
three ports. 2114c.; coal from Hampton Roads to French Atlantic, S.3 75
Aprii; coal from Hampton Roads to French Atlantic. $360 ADM; coal from
At.antic range to French Atlantic, $5 25 April; coal from Hampton Roads
to west coast of Italy, 20s. April; sulphur from Gulf to Montreal. 53 50
April; gi sin from Atlantic range to Naples direct, 21e. ADA] 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 tobacco market. Every-
body is looking forward to the marketing of the new crop,

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 220.; binder, Nor., 450.; Sou. 25o. Havana seed
fillers, 12c.•

' 
medium wrappers, 70c.; dark wrappers, 55c.;

seconds, 70o.; New York State fillers, 9c.; Ohio-Gebhard
B, 25c.; Little Dutch, 30c.• Pennsylvania Broadleaf filler,

'
110.; B, 25c.; Porto Rico, ic.• Connecticut broadleaf filler,
15c.; brooks, 18c.; top leaf, 25c.; No. 1 see., 75c.; 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 173/2o., 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 Xc. to
17%o. 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 23/2 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 prices; 173c., it was intimated, would be
accepted for a worthwhile tonnage. And one producer, it
was even said, would take 17c. refinery or 17 1/2o. 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 9595 tons
and stocks 1,385 tons; tin afloat, 13,237 tons. Straits, spot,
to August, sold at 463/2c.
LEAD, like other non-ferrous metals, has been weaker.

Spot New York 8.25@8.35c.; East St. Louis, 8.123(4
8.173/2o. Receipts at East 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. East
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 99%. As a whole, the industry is
running close to 90%. 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, $5.25c. 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 50o. 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
$2850 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 58c.; XX, 52 to 54c.; blood, 55 to
56c.; % blood, 52 to 53c.; blood, 50 to 51c. Territory,
clean basis, fine medium staple, $1 38 to $1 42; clothing,
$1 22 to $1 26; % blook staple, $1 26 to $1 31; % blood,
$1 02 to $1 07; blood, 96c. to 98c. 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 86c.;
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 glinted wage
increases. The labor question is out of the wdY. 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 58c.; fine unwashed 50 to 61c.; % blood
combing 57 to 5843.; % blood combing 55 to 56e. Michigan
and New York fleeces; delaine unwashed 55c.; fine unwashed
48 to 50c.; % blood unwashed 53 to 540.; % blood unwashed
54c. to 55c.; Wt blood unwashed, 52o. Wisconsin, Missouri
and average New England % blood, 50c. to 520.; % blood,
55c. to 56c.•

' 
Y4 blood, 50e. to 610. Texas, fine 12 months,

$1 38 to $142; 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 to $1 38;
Eastern clothing, $1 20 to $1 25; Valley No. 1, $1 20 to
$1 25. Territory, fine staple choice, $1 45; 34 blood comb-
ing, $1 30 to $1 32; % blood combing, $1 to $1 10; Yi blood
combing, 90c. to 950. Pulled, delaine, $1 40 to $1 45; AA,
$1 30 to $1 40; A supers, $1 15 to $1 25. Mohairs, best
combing, 78c. to 83c.; best carding, 70e. to 75o.
The Western clip is moving rather faster. The American

Woolen Co.'s buyers 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 thero. Fine and fine
medium wools in Utah, Arizona and Texas have passed the
clean basis landed Boston of $1 40. Should the Tariff 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 lbs., against 54,956,160
lbs. in Jan. 1923 and 46,492,000 lbs. in Feb. 1922. The
consumption in Feb. 1923 included 40,901,766 lbs. of wool
in the grease, 7,090,335 lbs. of scoured wool and 2,125,427 lbs.
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 lbs. The monthly consumption of
wool in grease equivalent for concerns reporting for Jan.
1922 was 52,280,000 lbs.; Feb., 53,774,000 lbs. Mar.,
60,368,000; April, 42,574,600 lbs.; May, 52,533,0130 lbs.;
June, 52,620,985 lbs.; July, 46,902,071 lbs.; Aug., 57,339,994
lbs.; 

Sept.' 
54,700,612 lbs.; Oct., 59,281,774 lbs.; Nov.,

63,313,170 lbs., and for Dec., 58,366,980 lbs.
Cable dispatches from Melbourne announced the following

official compilation of wool exports for the 9 months ended
March 31 with comparisons with the figures reported a year
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 indicated 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- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston  2,087 2,046 2.217 562 1,827 1,807 10,546
Texas City ____ 92 92
Houston  5.495 3,518 --_ 7,632 ___ 1,200 17.845
New Orleans- - - - 5,712 625 3,152 5,869 2820 2,095 20,273
Mobile  4 ___- 405 13 --------422 
Savannah  2,533 942 1,527 1,936 820 123 7,881
Charleston 434 158 241 52 424 1,309
Wibnington 11 37 ---- 37 - -- - 5 90
Norfolk 262 264 317 58 37 256 1,194
Boston  697 789 894 6  186 3.576
Baltimore 51   ------------ ---- 575  __ ___  626

Totals this week- 16.852 8.655 8.670 17.007 5.0071 8.782 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:

Receipts to
April 6.

1922-23. 1921-22. Stock.

This
Week.

Since Aug
1 1922.

This
Week.

Since Aug
1 1921. 1923. I 1922.

Galveston 10.546 2,219.901 34,5892.112,669 145,430 294.135
Texas City 92 69.660 705 22,573 1,036 7,519
Houston 17.845 690,943 16,696 348,328  
Port Arthur, &c_ 10.305  I  
New Orleans 20,273 1,246,332 24,356 948,935 163.798 262,002
Gulfport 8,123  1  
Mobile 422 80,781 4,188 114.196 2,855 11,843
Pensacola 8,780 1.070  
Jacksonville 9,105 69 3,178 6,7671 1,782
Savannah 7,881 380.864 11,566 579,063 52,174 135.830
Brunswick  27,762 2,850 20.826 152 4,335
Charleston 1,309 103,890 8,109 80.719 43,700 75,045
Georgetown 
Wilmington

.  
90 88,473 2.258 84,691 31,603 30,690

Norfolk 1,194 257,336 6,071 286,615 71,509, 113,053
N'port News. &c_ , 583  I  
New York 5,794 2,275 19,329 56.574 82,336
Boston 3,576 53,342 788 35.742 12.085 11,593
Baltimore 626 14,951 457 50,711 2,062 2,749
Philadelphia - --- 4,871 123 28,992 4,493 0,120

Totals 63.854 5.262.785 115,100 4,756,648 594.2381.039,032

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1023. 1922. 1921. 1920. 1919. 1918.

Galveston_ _ _ _ 10,546 34,589 54,737 33,952 22,410 12,942
Houston. &c.. 17,845 705 4.059 4.019 189 268
New Orleans.. 20.273 24.356 19,959 34.5.32 22,529 22,510
Mobile 422 4.188 1,772 1.027 2,164 983
Savannah_ _ _ _ 7.881 11,566 9.672 16.991 9,179 16.158
Brunswick _ 2.850  2,737  3,000
Charleston_ __ 1.309 8,109 1,825 2,426 2,997 1,130
Wilmington _ _ 99 2.258 2,751 3.181 1,683 3,878
Norfolk 1.194 6,071 5,338 3.024 3,709 7,457
N'port N., &c. 59  137
All others_ __ _ 4,294 18,064 3.066 4,404 1,688 2,874

Tot, this week 63.851 115.100 103,288 106.293 66.584 71,337

Since Aug. 1.... 5.262.785 4.756.648 4.911,733 6.040.4734.212,2375.041,801

The exports for the week ending this evening reach a total
of 81,507 bales, of which 4,663 were to Great Britain,
8,152 to France and 68,632 to other destinations. Below
are the exports for the week and since Aug. 11922.

Exports
from-

Week ending April 6 1923.
Exported to-

I From Aug. 1 1022:0 April 6 1923.
Exported to-

France. Other. Total.
OreM

Britain. France. Other, I Total.

Galveston- _ 1,584 2,416 28,658 32,6681 414,043 282,8831,015,034 1,711,960
Houston _ 5,495 12,3 I l7.845j 234,633 140,564 312,9711 688,168
Texas City_  3,765 3,765
New Orlean 2,479  11,781 14,26 188,294 59,083 413,978 661,355
Mobile I 100 3,253 3,353 23,427 4,74 28,759 56,931
Jacksonville  
Pensacola 7,70  92

300
860

375
8,780

Savannah __ 141 10,350 10,491 12217:205173 4,411 87.549 218,972
Brunswick 6,6518 27,907
Charleston _  
Wilmington.  

30,170
11,600  

1 15,490
49,8001

46,754
61,400

Norfolk 93,554 923 30,4311 124,908
New York 49,540 40, 128,8041 218,984
Boston 
Baltimore

2,712  
1,479  

3,634
16

6.346
1,646

Philadelphia  604 604
Los Angeles  12,014 1,977 3,802 17,793
San Fran   68,337 68,337
Seattle 300 3001  8,582 8,582

Total....!4,663 8,152 68,692 81,5071,217,731 536,3192,179,5173,933,567

Total '2l-'22[' i62 4,45 92,636180,2551,158,859 535,8912,635,8544,330,604
Total '20-'21 23,2 9,97 38,624 71,8541,267,406 437,902 2,118,562 3,823,870
NOTS.-Exports o 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 t 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. I to Feb. 28 (no later returns are as yet available) the exports
to the Dominion the present season have been 131,921 halos. In the corresponding
period 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.

'

April 6 at-

On Shipboard, Not Cleared for-

Leaving
Stock.giteating . France.

Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Galveston 1,700 2.100 2,000 8,545 4,000 18,345 127,085
New Orleans-134 8,423 5,693 13,427 869 28,546 135,252
Savannah 1,500 1,500 50,674
Charleston 43,700
Mobile 498  300 798 2,057
Norfolk 2,000  2.000 69,509
Other ports *_ _ 3.000 1,500 2,000 3,000 200 9,700 105,072

Total 1923-- 7,332 12,023 9,693 24,972 6,869 60.889 533,349
Total 1922-- 51,313 49,224 32,499 35,053 3,450 171.539 867,493
Total 1921-- 23,987 1,559 23,008 42,868 4,663 96,085 1,325.159

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



APRIL 7 1923.] THE CHRONICLE 1563

Speculation in cotton for future delivery has been active of
late after a sharp rise in prices due to an advance in Liver-
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 had
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 1,636,000
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. For-
eign stocks of American cotton of only 800,000 bales looked
menacing to many and caused buying, especially on Thurs-
day. Prices on that day suddenly rose 79 to 83 points on this
crop and some 45 to 60 on the next. Liverpool and the Con-
tinent bought. Shorts covered. The technical position had
become strong after two weeksof heavy liquidation. In 48
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 Eastern
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 alsoImpress 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
liqoidation 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 crop prove big, prices fall and cancellations
follow. To-day Prices fell 25 to 35 points. Liverpool soldon balance. Wall Street, the South, New Orleans and scat-

tered interests were also sellers. Clement, Carter & Co. es-
timated the acreage at 37,690,000, 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 established for deliveries in the New York
market on March 23.
Middling tair  .91 on *Middling "yellow" tinged 93 off
Strict good middling  .0i on *Strict low mid. "yellow" tinged_1.38 off
Good middling 47 on *Low middling "yellow" tioged__1.88 off
Strict middling  .26 on Good middling "yellow" stained_ .66 off
Strict low Middling  .27 off *Strict mid. -yellow" stained____1.24 oil
Low middling  68 off *Middling "yellow" stained 1  71 oft
*Strict good ordinary 1.16 off *Good middling "blue" stained__ .95 off
*Good ordlitarY 1.70 off *Strict middling "blue" stained_ _123 off
*Strict good mid. "yellow" tinged .40 on *Middling "blue" stained 1  73 off
Good middling "yellow" tinged._ evel • These ten grades are not deliverable
Strict middling "yellow" tinged  .38 oif upon future contracts.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
March 31 to April 6- Sat. Mon. Tues Wed. Thurs. Fri.

Middling uplands  Hol. 28.55 29.30 29.30 30.05 29.75

NEW YORK QUOTATIONS FOR 32 YEARS.
1923 29.75c. 1915  10.05c. 1907  11.00c. 1899 6  19c.
1922 17.95c. 1914 13.40c. 1906  11.60c. 1898 6.19c.
1921  12.05c. 1913 12.60c. 1905  8.05c. 1897 7.390.
1920 42.00c. 1912 10.00c. 1904 14.90c. 1896 7  88c.
1919 29.05c. 1911  14.60c. 1903  10.45c. 1895 6.390.
1918 35.70c. 1910  14.85c. 1902   9.19c. 1894 7  790.
1917 20.590. 1909 10.10c. 1901   8.44c. 1893 8.50c.
1916 12.05c. 1908 10.40c. 1900  9.790. 1892  6.690.

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.

Spot
Market

Futures
Market

SALES. ,

Spot. Contrt. Total.Closed. Closed.

Saturday. __ HOLIDAY
Monday _ _ _ Quiet, 33 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 

Totl I

THE VISIBLE SUPPLY OF COTTON to-n-ght, as made
up by cable and telegraph, is as follows. Fore'gn 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. 1921. 1920.Stock at Liverpool bales.. 802,000 911.000 991,000 1,114,000Stock at London  4,000 1.000 2,000 10,000.Stock at Manchester  70,000 61,000 98.000 202.000
Total Great Britain
lock at Hamburg 
lock at Bremen 
t,ock at Havre 
lock at Rotterdam 
Lock at Barcelona 
took at Genoa 
took at Antwerp 
tock at Ghent 

876,000 973,000.1,091,000 1,326,000
46,000 29.000

98,000 285,000 162,000
121.000 132,000 177,000 336,000
12,000 7,000 12.000

101,000 151.000 105,000 76,000
14,000 24,000 27,000 177,000
3,000
15,000 16.000 24.000  

Total Continental stocks  364,000 661,000 536.000 529,000,
Total European stocks 1,240,000 1,634,000India cotton afloat for Europe_  144,000 100,000American cotton afloat for Europe 141,000 317,000Egypt, Brazil, dm. Afloat for Eur'e 92,000 80.000Stocic in Alexandria. Egypt  257,000 301.000Stock in Bombay. India  921,000 1,146.000Stock in U. S. ports  594,238:1,039,032Stock in U. S. interior towns_ - - - 690,625 1,145.068U. S. exports to-day  1,200 20.779

1,627.000
51,000
237.427
80.000
235,000

1,323,000
1,421.244
1,646,586

2,300

1.915,000
95,000.

517.000
77.000,

123.000.
1,041.000
1,212.771
1.190,648

1,953
Total visible supply 4,081,063 5,782,879 6,623,557 6,177,981Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock bales_ 437.000 494.000 601,000 909,000,Manchester stock  45,000 44,000 85,000 175,000Continental stock  300,000 541,000 454,000 485,000American afloat for Europe  141,000 317.000 237,427 517,609U. S. port stocks  594,2383(1,039,032 1,421,244 1,212,771U. S. interior stocks  690.025 1,145.068 1,646.586 1,190,648U. S. exports to-day  1.200 20,779 2,300 1.953
Total American 2  209,063 3,600.879 4,447.557 4.491.981East Indian, Brazil, &o.Liverpool stock  365,000 417.000 390,000 205,000London stock  4,000 1.000 2,000 10.000Manchester stock  25,000 17,000 13,000 27,000Continental stock  64.000 120.000 82,000 104.000India afloat for Europe  144,000 100,000 51,000 95.000Egypt, Brazil, &c., afloat  92.000 80,000 80,000 77.000Stoc in Alexandria. Egypt  257,000 301,000 235,000 127.000Stock in Bombay, India  921,000 1.146.000 1.323,000 1,041,000
Total East India &c 1,872.000 2.182.000 2,176,000 1,686,000Total American 2  209.063 3.600,879 4,447,557 4,491,981
Total visible supply 4,081,_063 5,782,879 6,623.557 6.177.981Middling uplands, Liverpool  I5.88d. 10.45d. 7.28d. 28.03d.Middling uplands, New York_ _ 29.75c. 17.95c. 11.85c. 43.00c.Egypt. good sake'. Liverpool-. - - 18.80d. 20.50d. 18.50d. 87.00d.Peruvian. rough good, Liverpool_ 18.75d. 13.004. 12.00(1. 50.00d.Broach fine, Liverpool  13.25d, 9.65(1. 6.90d. 23.10(1.Thmevelly, good, Liverpool  14.404. 10.55d. 7.40d. 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 bales from 1921 and a decrease of 2,096,916.
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:

Towns.

Myeessent to April 6 1923. Movement to April 7 1922.

Receipts. Ship-
meals
Week.

Stocks.
April
8.

Receipts. Ship-
menu.
Week.

Stocks
April
7.Wert. Seaton. Week. I Season.

Ala., Birminiem 223 35,592 740 4,997 233 28,139 1,145 9,210
Eufaula 100 8,53 200 3,900 100 • 5,818 270 3,100
Montgomery, 359 56.16 415 8,207 159 44,686 1,753 24,024
Selma 15 53.099 ____ 2,482 160 38,903 541 10,885

Ark.. Helena_ 29 34,518 283 11,774 204 30,650 160 13,028
Little Rock 180 168,439 2,200 31,287 1,870 166,674 2,485 56,503
Pine Bluff 848 127.073 2.785 39.666 2,236 114.994 2,145 54,609

Oa., Albany... 7 8.251 ____ 2,120 ____ 5,994 5 3.160
Athens 945 43.158 909 21,369 1,055 86,717 4.350 35.570
Atlanta 847 264,236 6,718 59.072 3,509 205,104 4,809 40,163
Augusta 2.117 274,371 5,282 39,824 4.852 302.862 8,737112,040
C,olumbu5- 2.819 116,906 798 8,097 638 48.458 2,902 16.224
Macon 109 40.356 418 12,445 463 32,429 i 13,081
Rome 263 41.961 600 5.102 126 29.223 282 10,423

La.. Shreveport ____ 72,401 ____ 3.100 500 58,813 2,200 37,300
biles.,Columbus --__ 24,784 ____ 2.546 346 19.043 595 4,164
Clarksdale 742 126,720 2,001 36,092 359 128,972 3,677 43,614
Greenwood._ 134 108.999 1,842 30,680 237 88,646 2,730 31.526
Meridian.- 113 33.380 111 5.107 217 31,043 721 12.991
Natches  3 32.358 ____ 4.104 186 30.516 226 11,299
Vicksburg_ - 35 22.996 61 5.853 124 25.943 807 9,094
Yazoo City 31 23,359 961 13,682 30 30.00 284 13,116

340., St. Louis_ 8,024 627,521 8,811 15.370 10,698 711,080 10,682 26,935
14.C.,Gre'nsboro 1.174 96,324 1.938 30.131 973 49,200 1,069 21,484
Raleigh 370 11.160 300 279 525 9,370 400 4,745

Okla., Altus_ 26 61,080 209 4,937 727 80,90 1,38 97,219
Chickasha 3 81,250 217 2,362 768 57,460 888 7,124
Oklahoma_. 4 78.032 418 6.145 576 59,273 1,308 15,823

3.C., Greenville 2,144 158,732 3,563 55.823 2,661 134,058 3,111 29,683
Greenwood_ _ ____ 8,017 ____ 7,394 __ moss ___8,824

Tenn..Memplibil 6,9421,023,596 14,580 84,057 16,189 785,622 24,366171,884
NashvIlle ____ 287 ____ 88 8 328 31 693

Texas. Ahilene___ 45,759 ____ 1,003 337 79.794 248 1.093Brepbam 41 19.633 45 4.010 86 12,744 197 3,760
Austin 36,234 ____ 831 395 26,850 298 397
Dallas 85 58,570 329 5,866 638 159,545 3,941 31,488
Honey Grove 110 19.700 ____ 11,403
Houston.... . 7,6390,625,810 31,182115,326 28,9039,304,704 48.409222.582
Paris 28 71.638 99 979 311 50.049 1,697 5,279
San Antonio_ 109 58.138 87 342 593 46,256 499 1,504
Fort Worth 583 62,447 588 4,066 778 59,798 1.063 9,790

nntal Al tenena AR 27T8040 RRA, RR MA Ran 095 59 779 A 91/ ann.n eon II A Enron

The above total shows that the interior stocks have de-
creased 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,$95 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:

gatert&tv,
11.3 1.

Monday,
AprU 2.

Tuesday,
April 3.

Wed'day,
AprU 4.

Thurstey,
Apfil 5.

Friday,
April 6. Week.

Range 
Closing 28.15 -28.95 -28.93 -29.70 -29.40-- -

Mat'-
Range 28.25-.89 28.38-117 28.89-148 29.38-.85 29.46-.75 28.25 /48Closing  28.30-.83 29.07-.10 29.06-.10 29.83-.85 29.52,55- - -

AIM-
Range 29.00 29.00 -
Closing  27.96 -28.70 -28.85 -29.20 -28.95-- - -

J'aly--
Range 01,55113 27.65-140 28.07-.65 28.50-107 28.60-.90 27.55 107closing ____ 7.62-.66 28.34-.38 28.24-.28 28.95-.98 28.65-.66- - -

August-
Range - -26.48 -27.37 -27.35-- - -26.48 e37Closing  -27.20-27.10 -27.80 -2750-- -

September-
Range HOLE-  26.16-41 26.16-A1Closing --__ DAY 25.60 -28.05-25.85 -28.40 -26.15-- - -

October-
Range 25.10-.48 25.18-.60 25.25-.76 25.47-.80 25.39-.65 25.10-.80Closing  25.22-.23 25.54-59 25.31-.33 25.70-.72 25.41-.45- - -

November-
Range 25.45 25.45 -
Closing-...-. 98 -25.32 -25.10 -25.48 -25.20--- -

December-
Range 4.58-.92 24.67-112 24.80425 25.01-.34 24.95-11524'58434Closing  04.73-.74 25.10 - 24.87-.93 25.25-.28 25.00 -- - -

January-
Range 24.44-.60 24.45-83 24.55-.94 24.80402 24.66-.92 24.44-102Closing  24.44 -24.75-.80 24.55-.60 24.92-55 24.79 -- - -

February-
Range ------1 ---------
Closing  24.30 -24.65-i24.42 -24.80 -24.66-- - -

March- I
Range 24.20 -24.30-.54 24.63  24.20-.63Closing_,. 24.20 -24.53 -24.30 -24.67 -24.84--

1280. 1290 125e. s 270.

OVERLAND MOVEMENT
SINCE AUG. 1.-We give
overland movement for the week
up from telegraphic reports
the week and since Aug. 1 in the

April 6--
Shipped--
viz St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville
Via Virginia points  
Via other routes. &a  

Total gross overland 
Dedue4 Shipments-
0Yerland to N. Y., Boston. &c  
Between interior towns 
Inland, &c., from South  

Total to be deducted 

14311,ving total net overland •  

FOR
below

and
Friday

last

THE
a statement

since Aug.
night.
two years

Since
Aug. 1.
632.634
213.788

7,393
51,715
134,425
343,517

WEEK
showing
1,

The results
are as

AND
the

as made
for

follows:

Since
Aug. 1.
692,899
309,492
7,723

65,124
193,873
319,661

-1922-23-

Week.
8,811
2,820

55
  530

3,726
9,461

-1921-22-

Week.
10.682
4.839
----
1,179
4,494
5,421

25.403

4,202
515

5.990

1,383,472

79.378
20,659

415,881

26,615

3.643
441

5.635

1,588.772

139,754
21,142
311.651

10.707 515.918 9,719 472,547

14.698 867,554 16.896 1.116.225
• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 14,6U6 bales, against 16,896 bales for the week last
}rear, and that for the season to date the aggregate net over-
land xhibits a decrease from a year ago of 248,671 bales.

-1922-23
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Since

Aug. 1.

-1921-22

Week.
Receipts at ports to April 6  63,854 5,262,785 115.100 4.756,648
Net overland to April 6   14.696 867,554 16.896 1.116,225
Southern consumption to April 6 a 75,000 2,888.000 60,000 2.477,000

Total marketed 153,550 9,018,339 191,996 8,349.873
Interior stocks in excess *52 .373 174,694 *58,114 27.820

Came into sight during week 101.177  133.882  
Total in sight April 6 9,193,033  8,377.693

Nor, spinners' takings to April 6.- 47,870 1,974,702 11,924 1.759,393
* Decrease during week. a These figures are consumption: takings not

available.
Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1921-April 9 162.713 1920-21-April 9  8,646,526
1920-April 10 192.509 1919-20-April 10 10,206,581
1919-April 11 170.715 1918-19-Aprll 11  9,008,65.2
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:

Week ending
Closing Quotations for Middling Cotton on-

April ti. baturaay, monaay, "I uesaay, weavay. Tnurstry. Friday.

Galveston 28.50 29.20 29.10 29.85 29.55
New Orleans 28.00 28.50 28.75 29.50 29.50
Mobile 28.25 28.25 28.75 29.00 29.00
Savannah 28.00 28.60 28.60 29.35 29.05
Norfolk 28.13 28.75 28.75 29.38 29.13
Baltimore HOLI- 29.00 28.75 29.25 29.25 29.75
Augusta DAY 27.75 28.44 28.31 29.00 28.94
Memphis 29.00 29.00 29.00 29.25 29.50
Houston 28.35 29.00 29.00 29.75 29.45
Little Rock..... 28.50 28.75 28.75 29.00 28.75
Dallas 27.60 28.40 28.40 29.15 28.80
Fort Worth_  27.65 28.25 28.35 29.10 28.80

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.

Mendes,
April 2.

Tuesday,
April 3.

1Wedusday,
April 4.

ThursdaY
Apra 5.

Friday.
April 6.

April 27.58 bid 28.37 bid 28.28 bid- - -28 77 bid
May 27.66-27.61 28.47-28.49 28.38-28.42 29.20-29.23 28 .89-28.90
July 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 bid 24.43 bid 24.27 bld 24.65 bld 24.45 bid
March - - -- -•-24 20 bid
Tone-

124.02

Spot Steady Steady Steady Steady Qu'et
Options Steady Steady 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.  Thermometer
Galveston, Tex  dry high 74 low 54 mean 64
Abilene   dry high 76 low 34 mean 55
Brenham 2 days 0.63 in. high 84 low 46 mean 65
Brownsville  dry high 86 low 52 moan 69
Corpus Christi  dry high 78 low 52 mean 6.5
Dallas 1 day 0.06 in. high 82 low 40 mean 61
Delrio  1 day 0.04 in.   low 50  
Huntsville 1 day 0.80 in. high 80 low 42 mean 61
Lampasas  dry high 80 low 42 mean 61
Longview  2 days 1.23 in. high 81 low 41 mean 61

2 days 0.10 in. high 80 low 47 mean 64
 2 days 2.52 in. high 86 low 40 mean 63

Palestine 2 days 0.63 in. high 82 low 44 mean 63

NLualloonggdoanea

2 days 0.49 In. high 72 low 35 mean 54Paris  
San Antonio 1 day 0.4 in. high 86 low 50 mean 68
Taylor 1 day 0.01 in.   low 46  
Weatherford 1 day 0.12 In. high 80 low 36 mean 58
Ardmore, Okla 1 day 0.06 in. high 71 low 36 mean 54
Altus  dry high 86 low 30 mean 58
Muskogee 2 days 0.30 In. high 67 low 35 mean 51
Oklahoma City 1 day 0.08 In. high 66 low 33 mean 50
Brinkley, Ark 3 days 2.62 in. high 79 low 30 mean 55
Eldorado 3 days 5.14 in. high 80 low 33 mean 57
Little Rock 3 days 3.03 In. high 80 low 32 mean 58
Pine Bluff 3 days 3.08 in. high 84 low 30 moan 57

3 days 6.84 in. high 83 low 38 ma n 61
Amito 
Alexandria, La 
 2 days 1.70 in. high 79 low 34 mean 57

Shreveport 4 days 1.98 In. high 81 low 37 mean 59
Okolona, Miss 3 days 1.93 In. high 72 low 27 mean 50
Columbus 3 days 2.08 In. high 76 low 27 mean 52
Greenwood 3 days 1.97 in. high 78 low 31 mean 55
Vicksburg 2 days 1.59 In. hhiggh770 

low
lo  

38 mean 
w 336 

mean 6571
Decatur 
Mobile, Ala 

2 days 1.11 In. high 707705 llooww 3226 
mean

nn 54

Selma  . 

i48
Montgomery 43 days 

days 

 

1.17 

2.41 In. nn . . 

highl  8

3 days . n. g low 27 mean 52
Gainesville, Fla 2 days 0.13 in. high 84 low 49 mean 67
Savannah. Ga 4 days 0.58 In. high 81 low 38 mean 58
Athens 1 day 0.20 in. high 74 low 29 mean 62
Augusta 2 days 0.93 in. high 78 low 33 mean 56
Columbus 1 day 0.16 in. hihigghh 7777 llooww 3374 mmoaeann 5567
Charleston. S. 0  dry 
Greenwood 2 days 0.70 in. high 69 

low 
2287 mean 48

Columbia  2 days 0.68 in.  
Conway 2 days 0.65 in. high 81 low 27 mean 54
Charlotte, N. 0 2 days 1.72 In. high 70 low 24 mean 51
Newborn 2 days 0.73 in. high 83 low 27 mean 5,5
Weldon 2 days 0.80 in. high 81 low 22 mean 52
Dyersburg, Tenn 2 days 1.00 in. high 70 low 26 mean 48

3 days 2.13 In. high 72 low 30 mean 51Memphis  -
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:

April 61923. April 7 1922.
Feet. Feel.

New Orleans Above zero of gauge_ 16.6 19.8
Memphis Above zero of gauge_ 3.4 41.1
Nashville Above zero of gauge_ 18.1 20.9
Shreveport Above zero of gauge.. 16.7 27.8
Vicksburg Above zero of gauge_ 47.8 51.1

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
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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.

Week
emit

Receipts et Parts. Stocks at Interior Towns. Receipts from Plantations

Jan.
19_ _ 92,238 103,6071125,041 1,265,828,1,555,078 1,757,995
26._ 101,479 92,4711141,858 1,224,059 1,516.756

Feb. I
138,320 66,553 149,437 1,150,906 1 A88,284 1,738,118

9._ 87 381 81 990118,1221,089,7561,450,778 1,728,475
16._ 83.079 82,2731 83.292 1,017,565 1,418,643 1,723,223
23._ 83,536 76,269 84,623 943,669 1,391,466 1,737 499

Mar.
2.

6.

1923. ; 1922. 1921. 1923 I 1922 1921

16_ _
23_ _
30. _

April.

1923 1922 1 1921

96.326 86,217
83 369 84,833
82.005123.593

468,64 102,691
62,634 90,932

1,753,910

88,1161 878,9481,360,134 1,716.020
92,8901 835,1751,047,828 1,702,642
7&36411.800,67811,261,591 1,697,139
72,8981 775,5171,230,152 1,666,593
92,968 742,99 1,203,182 1,663,791

63,8541115,109103,2881690,6251,145,068 1,646,686

57,7811 63.097
59,7101 54,149

65,667
26,261
10,888
9,640

29,6081
41,596
47,508
43,543
30,115

38,081
44,484
50,128
49,092

55,485
44 416
65,467
71,259
63,962

139,131
137.773

133,645
108.479
78,040
98,849

66,687
79,515
69,858
42,352
90,169

11.4811 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
plantations was 11,481 bales, stocks at interior towns
having decreased 52,373 bales during the week. Last year
receipts from the plantations were 56,986 bales and for 1921
they were 86,080 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.

Cotton Takings.
Week and Season.

•
1922-23. 1921-22.

Week. I Season. Week. Season.

Visible supply Mar. 30 
Visible supply Aug. 1 
American in sight to April 6_ -- -
Bombay receipts to April 5- --,
Other India shipm•ts to April 5
Alexandria receipts to April 4_ -
Other supply to April 4 s_b 

Total supply 
Deduct-

Visible supply April 6 

4,203,063  
 1 3.760.450
101,177. 9.193,033
113,000, 2.635,000
2,000 238,550
17,000! 1,249.800
13,000, 267,000

5,756,532  

133,882
85,000
4.000
13,000
10,000

  6.111,250
8,377,693
2,406,000
132.000
612,950
272,000

4,449,240 17,343.833

4,031,0631 4,081,063

6,002,414

5,782,879

17.911,893

5,782,879

Total takings to April 6..a 
Of which Americas 
Of which other 

368,177113,262,770
227,177 8,948,220
141.000 4.314.550

219.535
125,535
94.0001

12,129.014
8,851.044
3,277,970

Embraces receipts in Europe from Brazil, Smyrna, West Indies, 0.
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 aggregate amounts taken by Northern
and foreign spinners, 10,:i82,770 bales in 1922-23 and 0,652,014 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 Iadia cotton at Bombay and the shipments
from all India parts for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows: 

April 5.
Receipts at-

1922-23. 1921-22. 1920-21.

Bombay

Since
Week. 1Aug . 1.

113,000 2,635,000 

Since
Week.lAug. 1.

85,C00 2,416,000

Since
Week. Aug. 1.

70,000 1,762,000

Exports.

Per the Week. Since August 1.

Great Cella-
ettain. sent. China.' Total.1 Britain. non. China. Total.

apart& Great Conti- Japan &

Bombay--
1922 -23._
1921 -22._
1920-21__

Otherind
1922-23..
1921-22..
1920-21..

Total all-
1922-23._ ____ 27,000 66,0001 93,000 149,000 648,051 1,329,5002,121.550
1921-22.. 1,000 29,000 43,000 73,000 30,000 457,000l.232,0001,719,000
1920-21._ 1,000 14,000 ____ 15,000 37,000 537,0001 582,111 1,156,000

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.

25,000
25,
14,

91,000
69,
15,000

2,000
4.000

91,000
24,000
18,000

58.
6,0
19,000

462,5 1,329.5001,883.000
339,111 1,224,0001,587,000
389,000 562.000 969,000

180,000 ____ 238,000
118. 8,000 132,000
148,000 20. 187,000

Alexandria, Egypt. 1922-23. 1921-22. 1920-21.
April 6.

Receipts (cantors)-
This week 85,000 95,000 85.000
Since Aug. 1 6,259.771 4.710.526 3.522,440

Exports (bales)-

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Week.

7,000

4.006
5,000

Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

202,510
141,921
246,285
195,737

3.006

129,559
106,545
164.602
151,540

5.500
4,000
5,500
6,250

82,927
65,955
102,375
38,200

Total exports 16,000 786,453 3,000 552,246 21,250289.457
Note.-A canter is 99 lbs Egyptian ha as weigh about 750 lbs.
This statement shows that the receipts for the week ending April 6 were

85,000 canters and the fore go shipments 16,000 bales.

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.

1311 lbs. Shirt-
32s Cop tags, Common
Twist. to Finest.

Cot's
Mid.
UPI'S

323 CO
Twist.

SX tbs. Shill-
ings, Common

to Finest.

Coen
Mid.
Uyes

Feb. d. d. s. U. s. d. d. d. d. s. d. a. d. d.
2 22 23 1721 617 5 15.28 1614 1856 153 @163 9.35
9 22 23 1701 617 4 15.74 1656 (6 1754 150 @160 9.47
16 215f 2234 17 0 617 4 15.93 1634 46 18 149 (4159 10.01
23 22 2256 17 0 617 4 16.34 17 6 1836 150 (5180 10.25

Mar.
2
9

22
2216

2231 16 7
2316 17 1

(5317 3
617 6

16.44
16.60

17
17

1834
1834

15 136(616 134
15 134(416 116

9.98
10.57

16 23 24 171, 617 6 16.55 17 1816 15 54(416 3 10.75
23 2336 2436 17 1 617 6 16.08 17 1834 15 436616 3 10.69
29 23H 2436 17 1 (617 6 14.80 1736 1834 15 4165616 3 10.69
Apr.
6 2334

1
2454 17 0 (4176 15.88 1755 (6 1834 15 414 (916 3 10.45D

 

SHIPPING NEWS.-Shipments in detail:
Total bales.

GALVESTON-To Liverpool-March 31-Cripple Creek, 748  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 

836
  2,416

100
100

6,662
100

To Bremen-March 30-Nishmaha, 6,662 
To Hamburg-Mardi 30-Nishmaba. 100 
To Japan-March 31-Hanover. 4,850: Tottori Marc. 7,394 
March 30-Eclipse, 4,800 17.044

To China-March 31-Hanover, 1,200_- -March 30-Eclipse,
800  2,000

To Oporto-April 2-0gontz, 402 
To Barcelona-April 5-Mar Adriatic°, 900
To Genoa-April 5-Mar Adriatic°, 1,350

NEW ORLEANS-To Oporto-March 31-0gontz, 584
To Liverpool-April 1-West Caddoa, 1,452 
To Manchester-April 1-West Caddoa, 1.027 

900
  1,350

584
1.452
1,027
4.281
100
510
550

  1,056
  4,700

5.495
3.300

To Bremen-April 1-Mosella, 3,681_ ..April 3-Einfeld, 600.. 
ToRotterdam-April 1-Mosella. 100
To Vera Cruz-April 1-Yucatan, 510
To Antwerp-April 3-Taxandrier, 550
To Ghent-April 3-TaxandrIer, 1,056
To Japan-April 3-Hatimura, 4,700

HOUSTON-To Havre-March 31-*e Segovia, 5,495
To Barcelona-April 1-Mar Adriatic°, 3.300 
To Genoa-April 1-Mar Adriatico, 218_ - -April 3-Jacona,

High
Density.

&and-
aid,

High
Density.

&and-
ard.

High
Density.

S74114
wet.Liverpool 32e. Stockholm 650. Bombay 650.

Manchester._20c. 320.
__500.

Trieste 500. 650.
_ _50c.

Vladivostok _
Antwerp .......2216e. 35He Flume 50e. 65e.

_ _
Gothenburg 650.

Ghent Lisbon 500. 650.
_500.

Bremen 20c. 300.
Havre 22 He. 37He.Oporto 75o. 900. Hamburg 300.
Rotterdam _2236c. 37160.Barcelona_ 55c.

_ _ _200.
Piraeus  600. 750.

Genoa 300 3550
_ _400.

Japan  50c. 650. Salonica 750.
Christiania- _3716c. 600. Shanghai__ 500. 650.

____60c.

LIVERPOOL.-By cable from Liverpool we have the fol-

2,225   2,443 
BTo remen-April 4-West Modus. 6-Schleswig

Holstein, 1,050  6.457
To Hamburg-April 6-Schleswig Holstein, 150  150

CHARLESTON-To Japan-April 4-Notre Dame de Fourriere,
2.000  2,000

MOBILE-T0 Bremen-April 2-Clavarack, 3.253  3,253
To Havre-April 2-Meanticut, 100  loo

NORFOLK-To Liverpool-April 2-West Arrow, 200  200
To Manchester-April 3-West Cobalt, 400  400

PORT TOWNSEND-To Japan-March 26-President Jeffer-
son, 300  300

SAVANNAH-To Japan-April 2-City of Pittsburgh, 5,600  5,600
To Havre-March 29-Michigan, 141  141
To Bremen-March 29-Wilhelm He.rosoth, 4.750  4,750

Total 81.507

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are

ias follows, quotations being n cents per pound:
-

lowing statement of the week's sales, stocks, &c., at that port:
April 6.
34,000
19.000
4,000

44,000
802,000
437.000

Mar. 16. Mar. 23. Mar. 30.
Sales of the week  29,000 25.000 17,000Of which American  12.000 12.000 10,000
Actual export  3,000 3,000 3,000Forwarded  41,000 56,000 33.000
Total stock  803,000 797,000 808,000
Of which American  448,000 454,000 449Total imports  53,000 57,000 37.Of which American  14.000 35,000 11.000

Amount afloat  216,000 169,000 142,000
Of which American32,000• • •The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

45,000
14,000

114,000

Spat. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f
12:15 (
P. M. l

Mid .1.1p1'

Stiles  

Futures.
Market I
opened 1
Market, I
42
P.M. I

-

HOLIDAY

'

HOLIDAY

Quiet.

14.95

5,000

Steady,
3 pts.dec.to
1 Pt. adv.
Steady,
to 9 pts.

advance.

More
demand.

15.35

5,000

Steady,
17 to 32pts.
advance.
Quiet but
st'dy, 16 to
31 pts. adv.

Good
demand.

15.64

12,000

Firm,
2 to 25 pts
advance.
Strong.

21 to 6Opts
advance.

Quiet.

15.88

5.000

Quiet,
3 to 11 918.
decline.

'Unsettled.
16 to 22Pts.
decline.

Prices of futures at Liverpool for each day are given below:

March 31
to

April 6.

Sat. Mon. Tues. Wed. Thurs. Fri.

1234
p, pi.

1234
p. m.

1234
p. in.

4:00
p. m

1234
p. m,

4:00
p, m,

1236
p, m.

4:00
p. m.

1234
p. m.

4:00
p. m

1254
p. m.

4:00
. m•

April 
May 
June 
July 
August 
September._ 
October 
November. _ _ _
December 
January 
February 
March 

d.

HOLT-
DAY

I d. d.

HOLI-.
DAY

I d. 4.
14.5014.58,14.
14.53
14.39
14.4014.47114.7814.76
14.1514.2014.51
13.84
13.5413.5913.8213.81
3.35
13.21
13.12
13.07
13.0413.08113.2

d. d.

14.62.14.93
14.47114.7:

13.89 14.1

13.4013.63
13.2513.49
13.16113.41
13.11113.3

d.
14.89
14.92
14.76

14.4
14.13

13.62
13.48
13.39
13.31
13.2

d.
15.1
15.1
14.9
14.95l5.25
14.6514.92
14.21
13.85
13.6513.85
13.51113.7013.6613.51
13.4
13.33
13.26

d.
15.49
15.49
15.27

14.4514.42
14.05

13.60
13.52
13.45

d.
15.3815.27
15.38
15.18
15.10115.06
14.67

14.02
13.82

13.59
13.48
13.41

d.

15.27
15.08

14.76
14.28
13.88
13.68

13.41
13.33
13.25
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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 wheat, 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 U. S. Government under the anti-dumping clause of the

Tariff Bill, Canadian mills are withdrawing from the Amer-

ican 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. o. b. car lots, best fam-

ily, $660 to $7 10; first, $650 to $6 70 ; best bakers', $630 to

$6 50. At Kansas City business has been quiet, with buyers

Indifferent; short patent, $605 to $6 40. Poland has put
American flour on the free list.

Wheat advanced 2c .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 considerable 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 $1 21%. 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 latter 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 labor scarce.
Clement, Curtis & Co., report by N. C. Murray, said:

The condition of winter wheat about April 1st was 78.6%, forecasting a
production of about 596.000,000 bushels, which compares with the Govern-
ment estimate last year of 586.000,000 and an average for 5 years of 566.-
000,009. There is more than usual uncertainty this year, because March

was cold 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 Marco 1st than on Dec. 1st. But March, with high
winds and severe freezes, was unfavorable, particularly in Illinois, 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 practically a failure in western areas. It IE too early to de-
termine the extent of abandoned acreage but estimates of coriespondents
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 April 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
lasts, 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 distinctly 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 31/0.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_145 A 14634 14834 14634 147 14734

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_12034 12034 12034 12034 12134 12134
July delivery in elevator 11734 117 11734 11734 1183411e 74.
September delivery in elevator__ —115 X 11534 11534 115X 11634 116X

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 2,700,-
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.
Exporters 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%c., with the aid of export
reports. To-day prices advanced, and for the week they are
up 24 to 3c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. 7'hurs. Fri.

No. 2 yellow eta 9434 9334 e334 9434 943497
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. • Tues. Wed. Thurs. Fri.
eta 7434 7334 74 7434 7534 7634may delivery in elevator 

76 A 763 7634 77g 7734 79XJuly delivery in elevator 
September delivery in elevator..  7734 7734 7736 7734 7834 7034

Oats advanced with cold weather and higher corn and
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 total
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 % to
%c. higher, and for the week they show an advance of %
to lc.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts 56 56 56 56 56 5634
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs, Fri.
May delivery in elevator cts 4534 4434 4434 4434 45 4534
July delivery in elevator  4534 4434 4436 4434 4534 4534
September delivery in elevator_   4334 4334 4336 4336 43 A 44
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Rye advanced 11/2c. 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 %c., 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
Germany, 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 3g to %c. up and show an advance for the week of 13/4
to 1%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta.. 83% 82 SS 82% 82% 83% 83%July delivery in elevator  83% 83% 83 83% 83% 84%September delivery in elevator_ _ _ _ 83% 83% 83% 83% 83% 84

The following are closing quotations:
GRAIN

Wheat— Oats—
No. 2 red  11 47 3.1 No. 2 white
No. 2 hard winter  136% No. 3 white

Corn— Barley—
No. 2 yellow  97 Feeding 

Rye—No. 2  92% Malting 

FLOUR

56%
55%

Nominal
80 @81

Spring patents $6 35@$6 75
Winter straights, soft 5 90 6 25
Hard winter straights— 5 90 6 30
First spring clears  5 50 6 00
Rye flour 
Corn goods. 100 lbs.: 

4 90 5 15

Yellow meal  2 004 205
Corn flour  2 006 2 05

Barley goods—
No. 1. 1-0. 2-0 $575
Nos. 2.3 and 4 pearl_ 6 50
Nos. 3-0.  590
Nos. 4.0 and 5-0_U.. 6 00

Oats goods—carload:
Spot delivery  2 85(42 92%

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 oast 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. Farm work
made good to fair progress in North Carolina, although it was still back-ward. The weather was generally unfavorable for cotton in the Centraland West Gulf sections where it was abnormally cool, and frequent rainsdelayed farm work. Considerable cotton had been replanted in southernGeorgia and not much planting had been done in Mississippi. Early cottonwas injured in Louisiana and that in Texas was reported in poor to faircondition. The weather was favorable in the cotton districts of Arizonawhere the crop was coming up nicely and some was planted in southernNew Mexico.
CORN .—The weather was mostly favorable for corn planting in Okla-homa and Arkansas and this work made satisfactory progress in theseStates, while planting was getting well under way in South Carolina.Planting continued in Florida, but growth and germination were retardedin the northern and western portions because of the cool nights. Thecorn that was injured by freezing in southern Georgia had been mostlyreplanted. Planting progressed slowly in the Central and West Gulfdistricts because of frequent rains and wet soil: much replanting will be. necessary in Louisiana, while the condition and progress of the crop werereported as poor to only fair in Texas.
Winter 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 crop continued generally good in Missouri and the plants were greening
up in places, but were showing little growth. The crop was starting slowly
In Nebraska, but there was considerable complaints of thin stands in thatState, except in a few eastern counties while more moisture was muchneeded.

Recent freezes in Kansas have left the plants with a yellowish tinge inthe eastern two-thirds of the State, but the condition of the crop continuedfair to good. In the western third, only a small per cent of the wheatcrop is up and its condition is very poor. The crop made satisfactoryprogross in Oklahoma except in the extreme west and northwest portionswhere it continued too dry and more favorable weather prevailed in Texasfor grain crops. West of the Rocky Mountains the week was generallyfavorable for winter cereals, especially 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,

aged buyers to hold eff, 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 dug 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 of
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

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 Easter 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-

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 81/2c., and the 27-inch, 64 x 60's,
at 8c. Gray goods in the 39-inch, 68 x 72's, are quoted at121/2c. and the 39-inch, 80 x 80's, at 143/4c.
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
the demand was for materials of the finer grades, and thisis believed 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-chases on the assumption that as a result of the higher wagesin fabric mills, higher prices for goods are inevitable. Therehas recently been considerable talk that higher prices as aresult of wage increases would cause hesitancy on the partof 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.

FOREIGN DRY GOODS: Activity continues in marketsfor 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. Coloredborder 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 aresult many buyers are placing orders for delivery as farahead as August. As stocks grow smaller, prices no doubtwill 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., andheavies at 8.65c.
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ffitate an Tit artment
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 shrinleage 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 March.
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 4s, 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 First 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 4%s, 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., 41/2% 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 5%% inter-
est, awarded by the city of St. Petersburg, Fla., to Caldwell
& Co., of Nashville, and It. M. Grant & Co., Inc., of New York,
at 104.89, a basis of about 4.94%; and an issue of $1,000,000
4%s 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 Montreal. 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-
cate held an option. The Protestant School Commission
awarded $1,500,000 5s to the United Financial Corp., Ltd.,
It. 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 of obligations is-

sued in March for the last five years:

1923. 1922. 1921. 1920. 1919.
$ $ $

Perm. loans (U. S.)_ 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. Id. bds. (Bait.)  300,000 300,000
Gen.fd.bds. (N.Y.C.)  6,500,000  
Bonds U. S. poss'ns_ 116,000 5,000,000  None
Can'd'n loans (perm) 14,149,909 14,678,608 10,783,713 16/150,299 7,947,587

Total 116,853,356 202,730,056 147,838,585 158,526,165 117,648,982

*Includes temporary securities issued by New York City In March, $27,862,000.
In 1923, 851,074,281 in 1922, 370,857,000 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 foriMarch 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.

For the
Three Mos.

Month of
March

For the
Three Mos.

1923 $62,038,909 $234,348,784 1907  $10,620,197 $58,326,063
1922  116,955,222 291,999,897 1906  20,332,012 57,030,249
1921  51,570,797 204,456,916 1905 17,980,922 35,727,806
1920 58,838,866 174,073,118 1904 14,723,524 46,518,646
1919  50,221,395 106,239,269 1903  9,084,046 30,176,768
1918  28,376,235 75,150,589 1902 7,989,232 31,519,536
1917  35,017,852 101,047,293 1901  10,432,241 23,894,354
1916 32,779,315 120,003,238 1900 8,980,735 34,492,466
1915 a67,939,805 144,859,202 1899 5,507,311 18,621,586
1914 43,346,491 165,762,752 1898 6,309,351 23,765,733
1913  14,541,020 72,613,546 1897 12,488,809 35,571,062
1912  21,138,269 75,634,179 1896 4,219,027 15,150,268
1911  22,800,196 123,463,619 1895 4,915,355 21,026,942
1910 x69,093,390 104,017,321 1894 5,080,424 24,118,813
1909 32,680,227 79,940,446 1893 6,994,246 17,504,423
1908 18,912,083 90,769,225 1892  8,150,500 22,264,431

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.—Annexation 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 Port Worth from annexing
Niles city, filed in the Seventeenth District Court here Thursday. is believed
to be the final fight against the city carrying out its annexation program
which was adopted by a vote of 8 to 1 July 22 1922.
The petition was filed by S. F. Houtcheno, attorney in other litigations

seeking to invalidate the annexation movement, and was joined in by Mayor
W. S. Galloway of Niles City and five aldermen.

Previous suits have been brought by Washington Heights and Diamond
Hill School Districts, 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.
but the only one carried to the Court of Civil Appeals was decided against
the petition.

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 right to further change the charter within less than two years by taking
in Niles City.

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 Tax 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 Sr 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 470 since the last date to which
interest was paid on any bond will be received both by the owners who have
already 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 Wars & 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. 0. 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 5 lf s at a premium of $16.87 50. equalto 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 54,000, 1948.
ADA COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Boise), Idaho-'

BONDS VOTED.-At the election held on March 24-V. 116, p. 1210-
the 514.000 6% 20-year school building bond issue carried by a vote of
180 to 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. 0. 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. 0. 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.
$500. Date Feb. 15 1923. Int. J. .s; J. Due 1943.
AMBRIDGE, Beaver County, Pa.-BOND OFFERING.-Sealed bids

will be received by H. D. Smith. Borough Secretary, until 8 p. ut. May 7
for the purchase of 850,000 43,5% coupon paving bonds. Denom. $1,000
Date May 1 1923. Prin. and semi-ann. jut payable in Ambridge. Due
$10,000 yearly on May 1 from 1939 to 1943, inclusive.
AMES, Story County, Iowa.-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. 0. 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 hold soon.
ARAPAHOE COUNTY SCHOOL DISTRICT NO. 26 (P. 0. Deer-

trail), Colo.-BONDS DEFEATED.-By a vote of 10 to 1 a proposition
to issue $10,000 53i % 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
(Apr. 7) for the purchase at not less than par and int. of $5.000 514%water works and electric 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-
urer, required. Bonds to be delivered and paid for within 10 days from time
of award.
ARIZONA (State of).-BIDS BEING ASKED FOR.-Our Western

adv  eineraggate, ,tielieuarcaptsaptaatcalttietihapatiebaidsne are.
rbeeYfuecsMIV'gr Psg•ctsts
ARMSTRONG CONSOLIDATED SCHOOL DISTRICT (P. 0.

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-E

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.
40,000 4k% bonds. Due March 1 1942.
40.000 % bonds. Due March 11947.
40,000 4j% bonds. Due March 1 1952.

ASHLAND COUNTY (P. 0. Ashland), Ohio.-BOND OFFERING.-
Until 12 m. (Central standard time) Apr. 18, the Board of County Com-
missioners will receive sealed bids for the purchase at not less than par and
accrued int. of the following two issues of 534% bonds:
$87,000 Mansfield-Wooster I. C. H. No. 146, Sections "A" and "Mifflin,"

road impt. bonds. Date Apr. 1 1923. Duo yearly on Oct. 1 as
follows: $8,000 1924 to 1926 incl. and $9,000 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. St 0.) payable at the
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 bid. 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.

ATHENS COUNTY (P. 0. 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, liorick & Co..
of Toledo, at par and interest plus a premium of $269 50, equal to 100.508-
a basis of about 4.73%. Date Sept. 1 1923. Due on Sept. 1 as follows:
35.000. 1924 to 1932, inclusive, and 58.000, 1933.
ATHENS CITY SCHOOL DISTRICT (P. 0. Athens), Athens

County, Ohio.-BOND SALE.-The two issues of 5% coupon school
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. 51,000 and $425. Due yearly on Sept. 15 as

follows: $15,425, 1924, and $15,000, 1925 to 1946, inclusive.
23,100 bonds. Denom. 5500, except one for $550. Due 21,050 Sept. 15

1924, 51.500 on March 1 in each of the years 1925, 1927. 1929.
1931. 1933, 1935, 1937. 1939 and 1941, and $1,000 on March 1

Date mianreeahch1 1o9f2t3h.e even years from 1926 to 1940. inclusive.

A bid of $369,695 was submitted by Hayden, Miller & Co., of Cleveland.
Bids were also submitted by Seasongood & Mayer; Richards, Parish &
Lamson, and Bohmer, Reinhart & Co. but were not considered by the
Board of Education, inasmuch as they were not made according to the
official advertisement.
BAKERS HAULOVER DISTRICT, Dade County, Fla.-BOND OF-

FERING.-Sealed bids will be received until 3p. m. April 16 by the Board
of County Commissioners. (P.O. Miami) for $150,000 6% municipal bonds.
Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int (A. & O.).
payable at the U. S. Mtge. & Trust Co., N. Y. City. Due on April 1 as
follows: 53.000, 1924 to 1927. incl.; $4,000. 1928 to 1931. incl.; 55,000.
1932 to 1934, incl.; $6,000, 1935 and 1936; 87.000, 1937 and 1938; 58.000.
1939 to 1941, incl.; $9,000, 1942 and 1943; $10,000, 1944 and 1945; 89,000.
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 tliFIG2.-mS7,1)erdil

T31,3,T,hise wailrlebe receivedhase aeless 
Far  rase, City Auditor until

bonds. Denom. $600n, 5523 50 and9 
$.0.5n0d0 .In t tf 2e ,e6a 

semi-ann. 
% 
Due
water yearlywo r

on Oct. 1 as follows: $600. 1924; $523 50, 1925; and $500, 1926 to 1928,
incl. A cert. check for $200, payable to the City Treasurer. required.
Bonds to be delivered and paid for within 10 days from time of award.

BARTOW, Jefferson County, Ga.-BOND SALE.-We are advised
by J. L. Mint of Austin. that he recently purchased 56.000 6% electric
light bonds. Denom. $100. Date July 1 1921. Prin, and ann. int.
J(Jauly1y11)1,93pla.yable at the Battery Park National Bank, N. Y. City. Due

BATH, Steuben County, N. Y.-BOND SALE.-The 540.000 coupon
bonds which were offered for sale on April (V.116. pi.1450) were awarded to
Sage. Wolcott & Steele of Rochester. as 4;is. at 101.287. a basis of about
4.39%. Date Jan. 1 1923. Due $2,000 yearly on July 1 from 1927 to
1946, incolusive.
BAXTER, Putnam County, Tenn.-BOND OFFERING.-Bids wil

be received until April 15 for $10,000 6% school bldg. completion bonds.

held
eeaboAnidsarewhe3re. voted by a count of 86 " for" to 15" against" at an election

BEXLEY (P. 0. Columbus), Franklin County, Ohio.-BOND SALE.
-Ryan, Bowman & Co. of Toledo were awarded the following 5%
street impt, bonds, which were offered on Mar. 27 (V. 116, p. 1090), at
101.27:
$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 25,000 yearly on

Oct. 1 from 1924 to 1932 inclusive.
42,300 special assessment Cassingham Road bonds. Due 24,700 yearly

on Oct. 1 from 1924 to 1932 inclusive.
27,000 (village's portion) Ardmore, Cassingham and Remington Roads
Date Aanpdr.R j c1h9e23A.venue bonds.

BOURBON COUNTY (P. 0. Fort Scott), Kans.-BONDS RTGIS-
TERED.-The State Auditor of Kansas registered 518,700 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
58.000 6% 10-40-year school bonds on March 29.
BOWLING GREEN SCHOOL DISTRICT (P. 0. Bowling Green)

Wood County, Ohio.-BONDS VOTED.-At an election held on Mar. 16
an issue of $75,000 school bonds was voted by a count of 567 "for" to 182
"against."

BREWSTER COUNTY (P. 0. Alpine), Texas.-BOND SALE.
Hall & Hall of Temple purchased on March 29 $300,000 53% road bondsat a premium of 32.750. equal to 100.91.
BROOKLINE, Norfolk County, Mass.-TEMPORARY LOMV.-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.
BRUNSWICK COUNTY (P.O. Southport), No. Caro.-BOND OF-

FERING.-Sealed bids will be received until 1 p.m. May 8 by W. H. Walker.
Clerk, Board of County Commissioners, for $75,000 534% refunding and
court house bonds. Date April 1 1923. Due on April 1 as follows: $10.-
000, 1925, 1927 and 1929: 53.000. 1931 to 1940, incl., and 55.000, 1941 to
1943, incl. Int. semi-ann. A good faith check for $2,000, payable to the
above Clerk, required. Legal opinion of Caldwell dc 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 in. April 27 for $8,000 5% waterpipe 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
pleats. al5prlem92i3ent, wasa oc10sol25t. S. N. Bond & Co. on a 4.10% discount basis.

CAMPBELL, Franklin County, Neb.-BONDS VOTED.-At an
election held on March 15 an issue of $10,500 funding bonds carried.
CANUTE CONSOLIDATED SCHOOL DISTRICT (P. 0. 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 53% school building bonds was sold on March 29 to Wells-
Dickey Co. of Minneapolis. Thos. F. Carrigan, Clerk.
CEDARVILLE, Greene County, Ohio.-BOND 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

and 4.43% if allowed torun to full maturity. Date March 1 1923. Due March 1 1963, optional
Mb:milts of1a1b9o4u3t 4.62% if called at optional date.  

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 principal) water extension
bonds. Denom. $1,000. Date Feb. 1 1923. Prin. and semi-ann. int.
(F. & A.) payable in gold in N. Y. City. Due on Feb. 1 as follows: 55.000
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Ralph Schneeloch Co 
Lumbermens Trust Co 
Blyth, Witter & Co 
Freeman, Smith & Camp Co 
E. L. Devereaux & Co 

All of the above firms are located in Portland.
CLARKSVILLE, Red River County, Texas.-BONDS VOTED.-

At the election held on Mar. 26 (V. 116, p. 1211), the proposition to issue
$9,000 street inapt. and $13,000 market site bonds carried.
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. 3 535% bonds at par and accrued interest.
CLAY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3

(P. 0. Green Cove Springs), Fla.-BOND OFFERING.-Sealed bids will
be received until 12 m. May 7 by L. T. Ivey, Clerk, Board of County Com-
missioners, for $35,000 6% road and bridge bonds. Date April 1 1923.
Denom. $500. Prin. and semi-ann. int. (A. & 0.), payable at place of
purchaser's choice. Due serially on April 1. A cert. check for 2% of bid,
required.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-
ING.-Sealed 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: 51,184%1924 and $2,000 1925 to 1933, inclusive.

Date April 1 1923. Certified check on some bank other than one making
the bid for 3% 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 vote of 30 "for" to 45 "against."
COLLIN COUNTY ROAD DISTRICT NO. 4, Tex.-BONDS REGIS-

TERED.-The State Comptroller of Texas. registered $450,000 514%
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
building an electric railway carried by a vote of 606 to 93. F. H. Hawkins,
City Clerk.

COOS COUNTY SCHOOL DISTRICT NO. 9 (P. 0. Marshfield),
Ore.-BOND OFFERING.-Sealed bids will be received until 4 p. m.
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. Interest rate not to exceed 5)(%. A cert, check
for 81.800 required. The approving legal opinion 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), 859.700.

COUNCIL BLUFFS, Pottawattamie County, Iowa.-BOND OFFER-
ING.-Bertha C. Smith, City Treasurer, will receive sealed bids until
11 a• m. Apr. 24 for $180.000 434% funding bonds. Date Mar. 1 1923.
Due on Mar. 1 as follows: $d,000 1925 to 1934 incl., and $1u,00o 1935 to
1943 incl. Legality approved by Chapman, Cutler & Parker of Chicago.
A certified che3c for $1,800 required.

CRESTON, Lincoln County, Wash.-BOND SALE.-The $11.000
6% water bonds voted at the election held on Dec. 5-V. 115, p. 2819-
have been sold.

DALTON, Cheyenne County, Nebr.-BOND SALE.-The Omaha
Trust Co. of Omaha has purchased it is reported, $6,500 6% funding bonds.
Date Feb. 1 1923. Due Feb. 11943.

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. 0. Dead-
wood), Lawrence County, So. Dak.--BOND OFFERING.-J, H. Craw-
ford, District Clerk, will receive bids until 8 p. na. AprIl 10 for $250,000
5% registerable as to principal school bonds. Date April 11923. Principal
and semi-annual interest payable at the Mechanics & Metals National
Bank, New York City. Due $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 March 20 (V. 116, P. 967) by a count of 688 to 551.
In giving the notice of the election the item was reported under the caption
"Deadwood School District."

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND OFFERING.
-chas. B. Evans, County Treasurer, will receive bids until 2 p. an. Apr. 20
for the purchase at not lees than par of the following 434% 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 Tarp., bonds. Denom. $280.
13,200 W. A. Fultz et al. road, Sand Creek Twp., bonds. Denom. $660.
12,000 Clyde Parmer et al. road, Saltcreek Twp., bonds. Denom. $600.
7,200 Ed. H. Miller et al. road. Saltereek Twp., bonds. Denom. $380.
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 $6,600,-
000 water. 8500.000 city hall and 8200.000 fair building bonds,

DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1,
Colo.-BOND SALE.-The $2,000,000 434% 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
Due $100,000 yearly on Jan. 1 from 1934 to 195.3, inclusive.

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 86,000 required. The bonds will be prepared under the super-
vision of the U. S. 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, Ill.-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,
$2,000,000 far small parks, and $1,000,000 for electric lights were voted,
it is reported.

CLACKAMAS COUNTY (P. 0. Oregon City), Ore.-BOND SALE-
CORRECTION.-Stacy Si Braun and John E. Price & Co. jointly purchased
the $246,070 5% road bonds offered on March 19 (V. 116, p. 966) as 0.18
at a premium of 31,020 30, equal to 100.41-a basis of about 4.72%. 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 58 at a premium of $5,659, equal to 102.30-
a basis of about 4.79%. The following bids were also received:

Rate Bid. Premium.
Robertson & Ewing 5% $8,686 27
G. E. Miller & Co f4% 1,01320

15% 1,028 10
434V 1,002 68
% 1,011 70
% 2,191 50

5% 1,020 34
5% 1,023 00

The following is a list of the bids received:
Premium. Price.

Bankers Trust Co., New York, and James N. Causey Sr
Co.. Denver 631,580 101.579

Bankers' Trust Co.
' 
Denver  28,620 101.431

Kountze Brothers, N. Y. City; Merrill, Oldham & Co.,
Boston; Remick, Hodges & Co., New York; It. L. Day
& Co., Boston, and Colorado Nat. Bank, Denver  26,800 101.39

Boettcher, Porter & Co., Denver  24,760 101.238
Sidlo, Simons, Fels dr Co.; Watkins & Co., New York;
Seasongood & Mayer, Cincinnati; Jelke, Hood & Co.,
New York, and J. G. White & Co., New York  22,225 101.11

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_ _ 20,460 101.02

Harris Trust & Savings Bank, Chicago, and International
Trust Co., Denver  16,740 100.837

National City Co., Chicago; Continental & Commercial
Tr. & Say. Bk., Cnicago; A. B. Leach & Co., Inc.,
Chicago, and Merenants Loan & Tr. Co., 

Chicago_-- 
_ 16,660 100.83

Estabrook & Co., Boston; Wm. R. Compton Co., St.
Louis, and Bosworth, Chanute & Co., Denver  11,520 100.576

James N. Wrignt & Co.. Denver; Guaranty Trust Co.,
New York; Stacy & Braun, Chicago; Ames, Ernerich &
Co., Chicago; Hannans, Bailin & Lee, New York, and
Barr & Co., New York  8,940 100.447

Discount. Price.
U. S. 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  88,600 99.57

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 York  35.400 98.23
All bids provided for the immediate delivery of bonds and the payment

of accrued interest.

DES MOINES, Polk County, Iowa.-CORRECTION.--In V. 116, ir
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. 0. 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. 0. 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. 11919. 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. 0. Jasper), Ind.-BOND SALE.-The $59,000
434% 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
$590 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. April 23
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. Y.-BOND SALE.-The
338,000 4 A % fire department motorization bonds, which were offered for
sale on April 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 100.427
Geo. B. Gibbons & Co., Inc 10u.922 Union National Corp 100.31
Farson, Son & Co 100.444

DU PAGE COUNTY (P.O. Wheaton), 111.-BOND SALE.-The $600,-
000 434% road bonds, which were offered for sale on 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 I from 1924 to 1943. inclusive.

EAST CLEVELAND, Cuyahoga County, Ohio.-BONDS AWARDED
IN PART.-Of the two issues a 5% coupon street 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 3177,835 (101.62) and interest, a basis of about 4.74%. Date April I
1923. Due $13.000 on Oct. 1 in each of the even years and $14,000 in odd
years from 1924 to 1936. inclusive.
As the other two bids received were for both issues or none, and were low.

the issue of $210,000 offered at the same time was not sold. The two
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. 0. 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 Savings & Trust Co., of Cleveland, for $76,252 50.
equal to 101.67, a basis of about 4.79%. Date April 1 1923. Due $5,000
yearly on Oct. 1 from 1924 to 1938, inclusive.
An issue of $800.000 offered at the same time was not sold.

EAST POINT, Fulton County, Ga.-BONDS VOTED.-Our Western
representative advises us in a spezial telegraphic dispatch that an issue
of $75,000 school bonds has been voted.

EAST PROVIDENCE, Providence County, R. I.-BOND SALE.-
The 5105,000 434 % 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 $40,000 535% 25-40-year water bonds were offered for sale at 1:30 p. m.
April 4. Notice of the election was given in V. 116, p. 1452. J. W.
Thomas, City Secretary.
ELMWOOD VILLAGE SCHOOL DISTRICT (P. 0. Cincinnati),

Hamilton County, Ohio.-BOND SALE.-The $10,500 5% heating and
ventilation bonds, which were offered for sale on Feb. 23 (V. 116, p. 538)
were awarded to Well, Roth & Irving of Cincinnati, for $10,736 25, equal
to 102,25, a basis of about 4.7470. Denom. 15 for $500 each and 15 for
$200 each. Int. (M. & S.), payable at the First National Bank of Elmwood.
Due $700 yearly from March 1 1925 to 1939. incl. The following bids were
also received:
Name. Premium. Name. Premium,

Provident Sa. Bk.& Tr.Co. of N. S. Hill & Co.,Cincinnati- -$16 00
Cincinnati  $130 00 Seasongood & Mayer, Cincin_ 53 00

W. L. Slayton. Toledo  117 60
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ELWOOD CITY SCHOOL DISTRICT (P. 0. Elwood), Lawrence
County, Pa.-BOND SALE.-The $170,000 434% 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 11923. Due $10,000 yearly from 1927
to 1943. Inclusive.

EMPIRE IRRIGATION DISTRICT (P. 0. Bancroft), Bannock
County, [dn.-BOND ELECTION.-An election will be held on April 21
to vote on the question of issuing $2,500,000 reservoir bonds. I. D. Beamer,
Clerk.

ESSEX COUNTY (P. 0. 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. 13 (P. 0. Bricelyn), Minn.-BOND ELECTION.-A special election
will be held on *aril 10 to vote on the proposition of issuing $12,000 4 Yi %
school bonds. Date May 1 1923. Denom. $1,000. Due 15 years from
date. G. S. Smith, Clerk Board of Education.
FAYETTE COUNTY ROAD DISTRICT NO. 3 (P. 0. Lagrange),

Tex.-BOND SALE.-The $50,000 5% serial road bonds registered by the
State Comptroller of Teias, on Feb. 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
% 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. & 0., 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,
Town Treasurer, for the purchase at discount of the following temporary
loans:
$12,000 loan in anticipation of a bond issue. Denom. $2,000, or in such

denominations as may be agreed upon.
100,000 loan in anticipation of revenue for 1923. Denom. $50,000 or in

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.-It 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. 0. Freeport), Armstrong
County, Pa.-BOND SALE.-On April 2 the Freeport Bank & Trust Co.,
bidding 3160,035 50 (103.248) and interest, a basis of about 4.22%, was
awarded the $155.000 434% 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:
Name- Premium Offered.

J. H. Holmes Co., Pittsburgh 
Union Trust Co., Pittsburgh  

$3,536 00
3,270 50

Redmond & Co  2,425 00
Glover & MacGregor, Pittsburgh  1.651 00
Frazier & Co., Philadelphia  3,751 00
Harrison, Smith & Co., Philadelphia  992 00
M. M. Freeman & Co., Philadelphia  664 95
Graham, Parsons & Co., Philadelphia  2,650 50

FREMONT CITY SCHOOL DISTRICT (P. 0. Fremont), Sandusky
County, Ohio.-BOND SALE.-The 5190,0005% school bonds which were
offered for sale on April 3 (V. 116, p. 1212) were awarded to Ames, Emerick
& Co. of Chicago, for a premium of $4,248 80. equal to 102.23, a basis of
about 4.72%. Due $1.000 yearly on Oct. 1 from 1924 to 1942. inclusive.

FULTON COUNTY (P. 0. Wauseon), Ohio.-BOND OFFERING.-
0. L. Watkins, County Auditor, will receive sealed bids until 1 p. m.
April 16 for $6,000 534 % (German Townsnip'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. & S. Principal payable at the County Treasurer's office. Due yearly
on Sept. 1 as follows: $1,000 1924 to 1926, incl., and $1,500 1927 and 1928.
Ccr titled 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 saki thereof is now on file in the office of the County
Commissioners.

GARFIELD, Bergen County', N. J.-BOND SALE.-During March
an issue of 5131,000 5% water bonds was sold to R. M. Grant & Co.,
Inc., of N. Y., at par and interest. Date Jan. 1 1923. Due yearly on
Jan. 1 as follows: $16,000, 1924: $7,000. 1925; $48,000, 1926; $25,000,
1927; $5,000, 1928, and $30,000. 1929.

GARFIELD HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-
ING.-Derman 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 534%
coupon special assessment bonds, issued under authority of Secs., 3812 and
3914, Gen. Code:
$7,410 00 Rexwood Ave. sewer bonds. Denom. $750 and $740. Date

Oct. 11922. Due yearly on Oct. 1 as follows: $750. 1923. and
$740. 1924 to 1932, inclusive.

9.24500 Alvin Ave. water main bonds. Denom. $900 and $1,145. Date
Oct. 11922. Due yearly on Oct. 1 as follow: $1,145, 1923, and
$200. 1924 to 1932 inclusive.

3,102 48 Melgrove Ave. water main bonds. Denom. $402 48 and $300.
Date April 1 1923. Due $402 48 Oct. 11924. 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 11923. 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 11923. Due yearly on Oct. 1 as follows:
32,333 91. 1924; $2,000, 1925; $3,000, 1926; $2,000, 1927 and
1928: $3,000. 1929: $2,000, 1.30 and 1931. and $3,000, 1932.

40,066 15 Rockwood Road pavement bonds. Denom. $1,000 and 21.-
066 15. Date April 1 1923. Due yearly on Oct. 1 as follows:
$4,066 15, 1924: 54,000. 1925; 55,000. 1926: $4.000, 1927 and
1928; $5.600, 1929; 54,000, 1930 and 1931, and 35.000. 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, Mahoning 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 interest of the following
three issues of 534% coupon special assessment bonds, issued under au-
thority of Sections 3812 and 3914, General Code:

$6,965 Boxwood Ave. water-main bonds. Denoms. $665 and $70().
Date 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 follows: $140. 1924;
$100, 1925; $200, 1926: 5100, 1027; $200, 1928: 5100, 1929; 5200.
1930: 5100. 1931 and 1932; and $200. 1933.

21,333.91 Birchwood Ave. paving bonds. Denoms. $1,333 91 and 31,000.
Date April 1 1923. Due yearly on Oct. 1 as follows: $2,333 91.
1924: 32,000, 1925; 53,000. 1926; $2,000, 1927 and 1928: 53,000,
1929; $2,000, 1930 and 1931; and $3,000, 1932.

Certified check for I% 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. 0. Georgetown), Sa. 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 2
1923. Due serially beginning in five years.
GILA VALLEY POWER DISTRICT (P.O. Winton), 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: 524,000, 1947; 527,000, 1948; $30,000, 1949; 533,000, 1950. and
412,000, 1951; optional on any interest-paying date.

GLASTONBURY, Hartford County, Conn.-BOND SALE.-The
5175.000 434% coupon school bonds which were offered for sale on April
4-V. 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. 1 1923. Due $5,000 yearly on Jan. 1 from 1924 to 1958 incl. Other
bidders were*
Hamilton A. Gill & Co., 'Conning & Co., N.Y 102.519
New York 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. 0. Glen Rock),

York County, Pa.-BOND SALE.-The 325,000 434% 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. I Name- Bid.

Graham. Parsons & Co., Ij, C. 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. 0. Sche-
nectady), Schenectady County, N. Y.-BOND SALE.-An issue of
$8,500 534% bonds on March 22 was purchased by Sherwood & Merrifield
of N. Y. City, at 101.03, a basis of about 5.05%. Denoms. $1,000 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. 0. Gooding), Idaho.-BOND SALE.-Ferris & Hardgrove of
Spokane have purchased the $60,000 534 % 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. 0. Fort
Laramie), Wyo.-BOND SALE.-The $40,000 5% coupon school bonds
offered on March 31-V. 116, p. 1212-were awarded to the State Lof
Wyoming at par. Date April 1 1923.

GRAFTON SCHOOL DISTRICT (P. 0. 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 5% 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 lay 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. 0. 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
372,200 5% J. C. Lake et al.. Pleasant Township Free Asphalt Road bonds.
Denom. $3,610. Date Sept. 5 1923. Int. semi-arn tally. 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 510,0006% school bonds.

HADDON TOWNSHIP SCHOOL DISTRICT (P. 0. Westmont),
Camden County, N. J.-BOND OFFERING.-.I. 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. & 0.) joayable at the Collingswood National
Bank of Collingswood. Due $1,000 yearly fro 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 $450,000 434 % sewerage-system and disposal-plant
bonds offered on April 3 (V.116, p.1329) at 103.316, a basis of about 4.4%.
Denom. $1,000. Date 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- - _102.8812I
Harris, Forbes & Co 102.064 I

Frank 13. Cahn Sr Co 100.4162

HAMILTON, Texas.-BONDS REGISTERED.-The State Comptroller
of Texas registered $90,000 5% serial water works bonds on March 26.

HANCOCK COUNTY (P. 0. 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 565.000 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 interest
payable at the County Treasurer's office. Due $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. 0. 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 32,595 534% road
construction bonds. Auth. Sec. 6929, Gen. Code. Denom. 5519._ Date
Apr. 1 1923. Prin. and semi-ann. int. (M. & S.) payable at County
Treasurer's office. Due $519 yearly on Sept. 1 from 1924 to 1928 incl.
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. 0. Houston),
Texas.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
May 1 by Chester It. 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.
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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. 0. 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" to 123 "against.'

HER1NGTON, Dickinson County Kans.-BONDS REGISTERED.-
On March 29 the State Auditor of Kansas registered $11,288 235% paving
bonds.

HEWITT, Todd County, Minn.-BONDS DEFEATED.-At a recent
election a proposition to issue $8,000 village hall construction bonds failed
to carry. In V. 116, p. 319. we reported the notice of this election.

HIGHLAND COUNTY (P. 0. Hillsboro), Ohio.-BOND SALE.-
The 356,000 5% road bonds which were offered for sale on March 23-
V. 116, p. 968-were awarded to N. S. 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. 0. Sebring), Fla.-BOND SALE.-The
3525,000 6% road bonds offered on March 27-V. 116. p. 1329-were
aw,rded 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: 35,000. 1924 to 1933. inclusive; $25,000, 1935, 1937 and 1939 to 1951,
inclusive, and $50,000, 1952. and 1953.

HILLSBORO, Marion County, Kan.-BOND SALE.-The $72.458 63
424 % 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. 0. 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. 0. Millersburg), Ohio.-BOND SALE.-An
issue of 316,650 53% coupon road bonds was awarded on Mar. 29 to the
Commercial & Savings Bank of Millersburg at par plus a premium of $130,
equal to 100.779, a basis of about 5.33%. Denom. $1,665. Date Apr. 1
1923. Int. M. & S. Due Sept. 1 1928.

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. 0. Caledonia), Minn.-BONDS DEFEATED.-At the election
Judd on March 14-V. 116, p. 968-the $30,000 435% school building
bond issue failed to carry.
HOWARD, Elk County, Kans.-BONDS REGISTERED.-On March

15 the State Auditor of Kansas, registered $12,000 5% water works bonds.
HUNTINGTON (P. 0. Halesite), Suffolk County, N. Y.-BOND

SALE.-The 350,000 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 4s 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. in. 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 City 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 boundiries
nor the title a 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) $13,640,542
Assessed valuation 1922  5,456,217
Total bonded debt (including this issue)  525.500
Gas system bonds  51,000
Cash value sinking fund on hand (March 1 1923)  15,875
HUNTINGTON BEACH SCHOOL DISTRICT, Orange County,

Calif.-BOND SALE.-The Security Trust & Savings Bank of Los Angeles
has purchased $250,000 5% school bonds at 102. 31.
HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P.O. Hunt-

ington), Cabell County, W. Va.-BOND SALE-CORRECTION.-The
State Sinking Fund Commission has purchased 3800.000 5% school bldg.
bonds. Denom. $500. Date Jan. 1 1923. Int. J. & J. Due $32,000
yearly on Jan. 1 from 1928 to 1952. ind. In V. 116, p. 968 we incorrectly
gave the amount of this issue as $500,000.
HURON COUNTY (P. 0. Norwalk), Ohio.-BOND SALE.-The

$8,500 5% road bonds offered on Apr. 2 (V 116, p. 1213) were awarded to
Tucker & Robison of Toledo for $8,505 10(100.06).  and int., a basis of about4.9991. Date Apr. 1 1923. Due yearly on Oct. 1 as follows: $1,000 1924
to 1931 incl. and $500 1932.
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 April 1 1923. Principal
and semi-annual interest payable at place of purchaser's choice. Due on
April I 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, Iowa.-BONDS NOT SOLD.-The $175,000 454 % 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 11923. Due on Nov. 1
as follows' $7,000, 1925 to 1928 incl.: $8.000, 1929 to 1931 incl.; $9,000,
1932 and 1933; $10,000, 1934 and 1935; 311,000, 1936 and 1937; $12,000,
1938 and 1939. and $13,000. 1940 to 1942 incl.
IMPERIAL COUNTY (P. 0. El Centro), Calif.-BOND SALE.-

M. H. Lewis & Co. of Los Angeles have purchased $3.300,000 5%% courthouse bonds. Denom. $500. Date June 12 1922. Prin. and semi-ann.int. (J. & D.) payable at the County Treasurer's office. Due $2,500 yearlyon June 12 from 1923 to 1962 incl. Apparently these are the same bondsthe sale of which to the Security Commercial & Savings Bank of El Centro-which, it seems, was bidding for the account of the First Securities Co.of Los Angeles-was declared void (V. 115, p. 2605)•
IOWA PARK INDEPENDENT SCHOOL DISTRICT (P. 0. IowaPark), Wichita County, Texas.-BOND OFFERING.-J, C. Ralston,Secretary Board of Education, will receive sealed bids until 7:30 p. in. Apr.10 for $60,000 5% school bonds. Due 31,500 yearly on Apr. 1 from 1024to 1963 incl. These bonds carried at the election held on Mar. 27 (V. 116,p. 1213) by a count of 182 to 12.
IRVINGTON, Alameda County, Calif.-BONDS VOTED.-At arecent election an Issue of 365,000 sewer bonds was voted.
JEFFERSON SCHOOL DISTRICT (P. 0. Jefferson), ChesterfieldCounty, So. Caro.-BOND SALE.-We are advised by J. H. Hilsman &

Co., of Atlanta, that they rceently purchased $10,000 6% school bonds.Denom. $1,000. Date Dec. 11922. Int. (J. & J .) payable at the HanoverNational Bank, New York City. Due Dec. 1 1942.
KALAMAZOO TOWNSHIP (P.O. Kalamazoo), Kalamazoo County,Mich.-BONDS VOTED.-At the election held on April 2-V. 116, p.

1453-the $75,000 highway and bridge construction bonds carried by a
vote of 337 "for" to 195 "against."
KANSAS (State of).-BONDS REGISTERED.-The State Auditor of

Kansas, has registered the following bond issues:
Amount. Place. Int. Rate. Regis. Purpose.
$ 799 55 Hiawatha March 8 sewer
3,575 34 Reno County 5 March 7 road impt.
4,945 88 Attawa 4 % March 15 paving
550 00 Stafford County 6 • March 20 school

1,281 17 Arkansas City 5 March 24 sewer
3,00000 Pratt Co. S. D. No. 91 6% March 27 school

KINDERHOOK, Columbia County, N. y.-BOND3 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.-

The State Auditor of Kansas registered $16,649 47 5% street impt. bonds
on March 8.

KOOCHICHING COUNTY (P. 0. 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 county funding bonds.
Denom. $1,000. Date April 1 1923. Int. rate not to exceed 6%. Prin.
and semi-annual interest (A.-0.), 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 follows: $3,000, 1928 to
1937, incl.; $5,000. 1938 to 1943, incl., and 37,000, 1944g. 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. 0. La Porte), Ind.-BOND OFFERING.-
John Line. County Treasurer, will receive bids until 11 a. in. April 16 for
the following 5% coupon road bonds:
328,700 Union Township bonds. Denom. $1.435.
18.200 Clinton Township bonds. Denom. $910.
16.000 Union Township bonds. Denom. $800.
23,200 Noble, Union and Hanna Townships bonds. Denom. $1,160.
17,400 Cass and Hanna Townships bonds. Denom. $vo.
11,200 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 to Nov. 15 1933, incl.
Certified check 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 bonds carried at the election held on March 20.-V. 116, P. 969. Int.
rate 5%.
LEAVENWORTH, Leavenworth County, Kan.-BOND SALE.-The

3110,000 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. 0. Lima), Allen County,
Ohio.-BOND SALE.-The $340.000 5% school 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 315,000 1944 to 1947,
incl. The following bids were also received:
Name- Premium,

Northern Trust Co., Chicago $18,073 80
Stacy & Braun, Toledo  15,208 00
Provident Savings Bank & Trust Co., Cincinnati  13,708 00
Lima Trust Co  11,605 00
Prudden & Co., Toledo $6.328 00 (bidding on $200.000)
LIMA SCHOOL DISTRICT (P. 0. Lima), Allen County, Ohio.-

BOND SALE.-On March 27 the following two issues of 5% coupon
bonds were awarded to Estabrook & Co., Otis & Co., Curtis & Sqnger
and Hannahs, Bailin & Lee for $559,224, equal to 103.56, a basis of about

$200,000 school improvement bonds. Due on Sept. 15 as follows: $8,000.
1924 to 1939 hid., and 39,000, 1940 to 1947 incl.

340,000 school bonds. Due on Sept. 15 as follows: $14,000, 1924
to 1943 incl., and 315.000, 1944 to 1947 incl.

Date March 15 1923. In V. 116. p. 1214, we incorrectly 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, $15,000 534% 15-30-year (opt.) school-building bonds have
been purchased by Benwell, Phillips & Co., of Denver.

LINCOLN COUNTY (P. 0. 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 385.0005% 11-20-year
serial funding bonds.

LISCOMB, Marshall County, Iowa.-NO ELECTION NECESSARY-
BOND SALE.-In answer to our inquiry regarding the date of an election
to vote on issuing $2,500 paving bonds, E. E. Piochaska, Town Clerk, says:
"No election will be held; bonds were issued and sold and improvements
completed. No election was necessary."

MADISON, Dane County, Wig.-BOND SALE.-On March 23
A. G. Becker & Co. of Chicago purchased $200,000 4 Si % sewerage works
extension bonds at 100.86.
MADISONVILLE, St. Tammany Parish, La.-BOND SALE.-The

$25,000 53491 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 of Washington,
N. C., jointly, at a premium of $875, equal to 103.541, a basis of about
543%. Date Jan. 1 1923. Due on Jan. 1 as follows: $2,000, 1925 to
1936, incl., and 31,000, 1937.

MALIN IRRIGATION DISTRICT (P. 0. Malin), Klamath County,
Ore.-BONDS NOT YET SOLD.-Regarding the $100,000 bonds offered
on March 26 (V. 116, p. 969), M. M. Sbastney, 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 over 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 to 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 534% bonds to the amount of $35,488 was also purchased by the
Commission.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.
-Bids will be received by R. A. Lemcke, County Treasurer, until 10 a.
Apr. 10 for the purchase at not loss than par and int. of $76,900 43i%
S. A. Furnas et al. Center and Warren Twps. highway improvement bonds.
Denom. $950. Date Mar. 15 1923. Int. M. & N. 15. Due $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 principal and interest) water
and sewer bonds offered on Mar. 26 (V. 116, p. 1214) were awarded to
Prudden & Co. of Toledo at a premium of $3,425, equal to 104.56, a basis
of about 5.56%. Date Apr. 1 1923. Due on Apr. 1 as follows: 31,000 1926
and $2,000 1927 to 1963 incl.

MASSILLON, Starke County, Ohio.-BOND SALBL-On March 31
the issue of $339,482 23 5% paving bonds offered on that date-V. 116.
p. 1095-was awarded to the Guardian Savings & Trust Co. of Cleveland,
for $39,825 72 (100.869) and interest, a basis of about 4.83%. Date
April 1 1923. Due yearly on Oct. 1 as follows: $4,000 1924 to 1929.
incl.; 35,000 1930 and 1931. and $5,482 13 1932.
MATHIS INDEPENDENT SCHOOL DISTRICT, Tex.-BONDS

REGISTERED.-The State Comptroller of Texas Registered 312,500 6%
10-40-year school bonds on Mar. 31.
MAYFIELD, Santa Clara County, Calif.-BONDS VOTED.-On

March 26 an issue of $50,060 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 5% pumping 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.

Mayville), 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 1 1923. Prin. and
semi-ann. int. (M.-S.), payable at Mayville. Due on March 1 as follows:
$10,500 1925. $11,090 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. 0. Medina), Ohio.-BOND OFFERING.-

Sealed proposals will be received until 10 a. m. April 17 by W. S. Washburn.
County Auditor, for the purchase at not less than par and accrued int. of
$9,000 53,6% 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. & 0.). payable
at the County Treasurer's office. Due $1,000 yearly on Oct. 1 from 1924
to 1932, incl. A cert. check for $200, payable to the County Treasurer,
Is required. All bids must be unconditional and the bonds must be taken
up within 5 d,ys after aw,rded. and full transcripts will be furnished the
oricsystsful bidder as provided by law.
MERCER COUNTY (P. 0. Celina), Ohio.-BOND OFFERING.-

Sealed bids will be received by H. J. Kriegel, Clerk of Board of County
Commissioners, until 12 m. Apr. 23 for the purchase of the following two
issues of 534% coupon intercounty highway 'ponds:
$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.
510,000 1926. $9,000 1927 and 1928.

17,000 Celina-Greenville Road, I. 0. 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. Principal and semi-annual interest (A. & 0.) payable at the County
Treasurer's office. A certified check for $200 for each issue bid upon re-
quired.

MERCHANTVILLE SCHOOL DISTRICT (P. 0. Merchantville),
Camden County, N. J.-BOND SALE.-The $16,600 04% school bonds
which were offered for sale on Mar. 31 (V. 116, p. 1330) were awarded to
the First National Bank of Merchantvllle at par. Due yearly on Jan. 1
as follows: $500 1924 to 1946 incl., $300 1947 to 1963 incl.
MIAMI COUNTY (12. 0. Troy), Ohio.-BOND OFFERING.-Sealed

proposals will be received by T. B. Radabough, County Auditor until 10
a. m. April 16 for the purchase of the following 5 % coupon special assess-
ment Dayton-Greenville Road I. C. 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 5500 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.
Denom. $200 and $500. Date April 1 1923. Int. A. & 0. A cert.

check for 5% of the amount of the bid on some solvent bank, payable to
Miami County, requ'red. 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 First National Bank
of Miami, for the $100,000 school bldg. bonds awarded to it as stated in V.
116, p. 540-was par. Int. rate 5%. Date Mar. 1 1923. Due Mar. 1
1943.

MIDDLESEX COUNTY (P.O. New Brunswick), N. J.-BOND SALE.
-On March 29 the three issues of 434% 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 4.33%. 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.

46,000 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 ly 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 DISTRICT NO. 7 (P. 0. Deborges),

Mont.-BOND OFFERING.-Until 4 p. m. April 20 bids will be received
by F. A. Mayo, Clerk, for 517.500 67 10-20 year (opt.) school building
bonds. Denom. $500. A certified cheek for 51.000 required.
MINNEAPOLIS, Ottawa County, Kan.-BONDS REGISTERED.

On Mar. 22 the State Auditor of Kansas registered $68,042 79 431%
paving bonds.

MITCHELL COUNTY (P. 0. Colorado), Texas.-BONDS REGIS-
TERED.-The State Comptroller of Texas registered $115,000 5% serial
court house bonds on Mar. 26.
MODESTO CITY SCHOOL DISTRICT, Stanislaus County, Calif.

-BOND DESCRIPTION.-The $175,000 57. bonds awarded as stated
in V. 116, p. 851, are described as follows: Denom. $1,000. Date Feb.
14 1923. Due serially on Feb. 14 from 1928 to 1960 incl. Coupon bonds.
MODESTO IRRIGATION DISTRICT (P. 0. Modesto), Stanislaus

County, Calif.-BOND OFFERING.-40. S. Abbott, Secretary Board of
Directors, will receive sealed bids until 2 p. m. Apr. 9 for 5298,4066% irriga-
tion bonds. Denom. $1,000 and 1 for $400. Date July 1 1920. Int.
J. & J. Due $5,400 1931: 56.000 1932; $8,000 1933; $9,000 1934: $12,000
1936 and 1936; $13,000 1937 and 1938; $14,000 1939; $15,000 1940 to 1942
Incl.; $16,000 1943 and 1944; 520,000 1945 and 1946; $22,000 1947 to 1949
incl. and $23,000 1950. Legal opinion at purchaser's expense. A cert.
check for 10% of amount 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
bonds for the erection of a new high school carried by a vote of 481 "for"
to 18 "against."
MONTGOMERY COUNTY (P. 0. Independence), Kan.-BONDS

REGISTERED.-On Mar. 17 the State Auditor of KansAs registered $175.-
000 % road impt. bonds.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-
The $9,000 % emergency bridge bonds which were offered for sale
op April 5-V. 116, p. 1454-Were purchased by N. S. Hill & 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. Duo $1,000 yearly on April 1
from 1924 to 1932 inclusive.

MONTVILLE TOWNSHIP (P. 0. Montville), Grange County,
Ohio.-BOND OFFERING.-Sealed proposals will be received until 12 m.
April 28 for the purchase at not loss than par and interest of $24,500 6%
road bonds. Auth. Section 3298-15E of the General Code. Denom.
$500. Date April 11923. Principal and semi-annual interest (M. & S.).

r
yable at the First National Bank of Chardon. Due on Sept. 1 as follows:

2,500 1924. 1926 .1929, 1930 and 1932; 53.000 1925, 1927, 1929 and 1930.
certified 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 540,0005% school bonds.

Pr MUSKEGON COUNTY (P. 0. Muskeg° n), Mich.-BOND OFFER-
ING.-The County Commissioners 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 not 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, I
or cashier's check for $250, payable to the Board of County Commissioners,
required.

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 & Wlllaman of Chicago
as 434s, the price being 535,365, equal to 101.042, the purchasers printing
the bonds. .Due 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% 1-113-year serial refunding bonds awarded to it, as stated
in V. 116. p. 851, was par. The bonds are described as follows: Denom.
$1,000. Date Apr. 1 1923. Int. A. & 0. Due serially on Apr. 1.
NEEDHAM, Norfolk County, Mass.-BOND OFFERING.-Bnil 12 na.

April 9 Charles E. Stanwood, Town Treasurer, will receive sealed proposals
at 150 Congress St., Boston, Mass., for the purchase of $280.0610 4313
School Loan Act of 1923 coupon bonds. Denom. $1,000. Date Aprll
1 1923. Prin. and semi-ann. int. (A. & 0.). 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 Korman registered 538,0005% 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
434% coupon (with privilege of registration) bonds offered on 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: 523,000, 1924 to 1943 inclusive; 526,000, 1944
to 1951 inclusive, and 517,000. 1952.

632.000 (3650,000 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 51,000, 1963.

985.000 (51.000,000 offered) school bonds for 51.000.111 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 5100.000 570 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. L-TEMPORARY ̀LOAN.-The
temporary loan of 5100.000. 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 527,862,-
000, consisting of Revenue Bills and Bonds and Corporate Stock Notes, as
follows:
Revenue Bills of 1923, $21,000,000.
Amount. Int.Rate, Maturity. Data Sold.

12,000,000 4% June 4 1923 Mar. 12
4,000,000 334 %fOn or beforelMar. 12

(Dec. 1 1923)
5,000,000 4% June 5 1923 Mar. 20
5,000,000 4% June 1 1923 Mar. 27
5,000,000 4% June 15 1923 Mar. 29
Corporate Stock Notes, $4,355,000.

Various Municipal Purposes, $3,155,003.
$500,000 434% Oct. 15 1923 Mar. 1

20,000 4% June 15 1923 Mar. 13
1,000,000 4% Oct. 15 1923 Mar. 15
600,000 374% On or before}Mar. 15

Amount. Int.Rate. Maturity. Date Sold.
1,000,000 4% Oct. 15 1923 Mar. 20

35,000 4% f On or beforelMar. 22
(Mar. 22 1924)

Rapid Transit Purposes, $1,200,000.
$1,200,000 4% jOn or beforelMar. 15

'Mar. 15 1924)
Special Rev. Bonds of 1923, $2,507,000.

1$500,000 4% On or before Mar. 6
Dec. 31 1924

7,000 4% On or before Mar. 13
Dec. 31 1924

1,000,000 4% Jan. 2 1924 Mar. 20
1,000,000 334 7,, JOn or beforelMar. 26

(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-
parary revenue loan of 250,000 dated April 4 and maturing Oct. 1 1923 has
been sold 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%, 55.000,000 7. coupon
(with privilege of registration as to principal only, or both principal and
Interest) highway bonds. Date Jan. 1 1923. Due 5250.000 yearly on
Jan. 1 from 1933 to 1952, incl. These bonds are part of the 520,073,000
issue awarded, as stated in V. 116, p.205.
NORWALK, 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.;
56.000 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: $3,000 1926 to 1931. incl.: 55,000 1932 to 1940, incl., and
27,000 1941 to 1946, incl., payable in New York. A certified check
for $2,100 required.

ONAWA INDEPENDENT SCHOOL DISTRICT (P. 0. Onawa),
Monona County, Iowa.-BOND ELECTION.-An election will be held
oinngAbporn.ds18 to vote on the question of issuing $112,000 school house build-

ONEIDA COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Stone),
Ida.-BOND SALE.-The 51,500 6% coupon refunding bonds offered
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 535,5005% paving bonds.

OTTAWA, Franklin County, Kan.-BONDS REGISTERED.-The
State Auditor of Kansas registered $5.112 48 454 % sewer bonds on Mar. 15.

OTTAWA COUNTY (P. 0. Port Clinton), Ohio.-BOND OFFER-
MG.-Sealed proposals will be received by the Board of County Commis-
sioners until 12 m. Apr. 16 for the purchase at not less than par and int, of
the following 5% intercounty highway bonds:
$68,000 intercounty highway No. 177 bonds. Due yearly on Oct. 16 as

follows: 57,000 1924 to 1931 incl. and 56,000 1932 and 1933.
23,000 intercounty highway No. 439 bonds. Due yearly on Oct. 16 as

follows: $3,000 1924 to 1926 incl. 52,000 1927 to 1933 incl.
Auth. Sec. 1223 of the General Code. Denom. 51.000. Date Apr. 16

1923. Prin. and semi-ann. int. (A. & 0.) payable at the County 'Treas-
urer's office. A certified check for 51,000. payable to the County Treas-
urer, required with each issue. Bidders will be required to satisfy them-
sseuleevesessoffur beidlelearRt y of these bonds, but full transcript will be furnished the

PAINESVILLE, Lake County, Ohlo.-BOND SALE.-The following
two issues of 57 bonds, aggregating $221,000, which were offered for sale
on Mar. 12 (V. 116, p.970), Were awarded to a syndicate composed of Bar-
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Iris, 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.

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 11922.
PEABODY, Marion County, Kan.-BONDS REGISTERED.-On

March 16 the State Auditor of Kansas registered $5,035 69 434% sewer
bonds.
On March 26 860,000434% paving bonds were registered by the State

Auditor of Kansas.

F$ PITT COUNTY (P. 0. Greenville), No. Caro.-BOND SALE.-The
8100,0005% 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
1 1923. Due $5,000 yearly beginning 1928. . a
PITTSBURG, Crawford County, Kan.-BONDS REGISTERED.

-The State Auditor of Kansas registered $115,000 434% 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, p.
1331-were awarded to the Union National Corp. of N. Y. at 103.27,
a basis of about 4.42%. Date April 11923. Due $1,000 yearly on April
1 from 1924 to 1935 incl. The following bids were also received:
Name- Bid. Name-

Sherwood & Merrifield $102 79 Farson, Son & Co $10260
O. B. Gibbons & Co., Inc--- 103 12

POLK COUNTY (P. 0. Des Moines), lowa.-PRICE.-The price paid
paid for the $161,000 434% 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 3119,000 5%
coupon school bldg. bonds. Denom. $1,000. Date Mar. 1 1923. Prin.
and semi-ann. int (AC & SO. 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.-BOND OFFERING.-Sealed

proposals will be received by Geo. R. Funk, City Auditor, until 11 a. m.
April 13 for $150,000 514% reconstruction bonds. Date April 1 1923.
Denom. $1,000. Prin, and semi-ann. int (A. & 0.). payable in gold at the
City Treasurer's office or in New York. Due on 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. 0. 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 $40.000 570
coupon or registered bonds. Denom. $500. Date June 15 1923. Prin.
and semi-ann. int. (J. & D.) payable at the Bentonville State Bank. A
certified check for 3% required.
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND SALE.-Breed,

Elliott & Harrison of Indianapolis, purchased the $6,440 6% M. A. Wilts
at al., Franklin and Monroe Townships, ditch bonds, offered for sale on

DMarch 29-V. 116, p. 1216-at par. Denom. $644. ate March 15 1923.
Int. M. & N. 15. Due $644 yearly on May 15 1924 to May 151933, incl.
QUINTER, Cove County, Kan.-BONDS REGISTERED.-The State

Auditor of Kansas registered $42,000 534% water works bonds on Mar. 1.
RARITAN TOWNSHIP SCHOOL DISTRICT (P. 0. Bonhamtown)

Middlesex 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 o(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.
$1,000. 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 2% 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
of principal or interest, and that there is no litigation pending against this
Issue.
RATON, Colfax County, N. Mex.-BOND SALE.-We are informed

that an issue of 8125.0006% Paving District No. 10 bonds has been awarded
to 3 local banks for the account of Benwell. Phillips & Co. of Denver.
REDWOOD COUNTY (P. 0. Redwood Falls), Minn.-BOND SALE.

-The 8195,000 drainage bonds offered on Apr. 3 (V. 116, I). 1455) were
awarded to the Minnesota Loan & Trust Co. of Minneapolis as 4145 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 194 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
Ss at 100.27, a basis of about 5.59%. Date April 15 1923. Due $2,000
yearly on April 15 from 1924 to 1932 inclusive.
ROBINSON TOWNSHIP SCHOOL DISTRICT (P. 0. McKees

Rocks, R. F. D. No. 1), Allegheny County, Pa.-BOND SALE.-The
$125,000 434% coupon school bonds which were offered for sale on Mar. 29
(V. 116. P. 971) were awarded to Redmond & Co. of Philadelphia, at par
plus a premium of $3,956, equal to 103.16. a basis of about 4%. Date
May 11923. Due on May 1 as follows: $20,000, 1928, 1933. 1938. 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) 3. C.Wilson, City Comptroller, received bids for $1,000,000 revenue notes matur-

ing two months from April 11 1923.
ROCKFORD, Mercer County, Ohio.-BOND SALE.-The following

two issues of 6% coupon bonds aggregating $15,500, which were offered
for sale on April 3-V. 116, P. 1332-were awarded to Spitzer, Rorick

Co. or Toledo for a premium of $246 50. equal to 101.59, a basis of
about 5.62%:
$8,500 water works bonds. Due yearly on Sept. 1 as follows: $1,000,

1924 to 1932 inclusive, and $500, 1932.
7,000 refunding bonds. Due $1,000 yearly on Sept. 1 from 1924 to

1930 Inclusive.
Date Jan. 1 1923.
Name- Prem. I Name- Prem.

Tucker, Robinson & Co., Ryan, Bowman & Co., Tol__ 172 05
Toledo $317 75 Durfee, Niles & Co., Toledo_ 341 00

First Nat. Bank, Rockford Par1W. L. Slayton & Co., Toledo.. 288 30
Seasongood & Mayer, 275 00W. K. Terry & Co., Toledo.. 247 77
ROMULUS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0. 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:

"For." "Against."
$12.000 6% water bonds  133 41
15,000 6% street improvement bonds  107 32

ROUND VALLEY UNION SCHOOL DISTRICT, Mendocino County,
Calif.-BOND OFFERING.-Untii 10 a. m. .Apr. 10 sealed bids will be
received by W. H. Prather, Clerk Board of County Supervisors (P. 0.
Ukiah), for $37,500 534% 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 $50.000 water-main bonds, 509 "for" to 130 "against."
RUSH COUNTY (P. 0. 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 1923. 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. $1,000 and $500. Date Aoril 1 1923.
Prin. and semi-ann. int. (A. & 0.). 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. In V. 116, p. 853 we reported the voting of $100,000
bonds; apparently this amount ($79.500) is part of that issue.
SAN ANSELMO, Mann 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 4.84%. Date March 11923. 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- Premium. Name- Premium.

Hayden, Miller & Co., Clev--$915 00 Richards, Parish & Lamson,
Guardian Savings Bank & Cleveland $204 00
Trust Co., Cleveland  191 59 N. S. Hill & Co., Cincinnati_ 300 00

Well, Roth & Irving, Cinc-- 250 00
SAN JOAQUIN COUNTY (P. 0. 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 laasis'of about 6.649k. Denom.
$1,000. Date Mar. 1 1923. Int. J. & J. Due $21,000 on July 1 from
1939, to 1943, inclusive.

SAN JUAN COUNTY SCHOOL DISTRICT NO. 18 (P. 0. 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 4.1570:
$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 84,000, 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.

Int. Rate
Bid. Bid. Basis.

Geo. B. Gibbons & Co., Inc 414% $121,980 10 4.17
Wm. R. Compton Co 434% 121,755 04 4.20
Parson, Son & Co 434% 121,266 20 4.215
Union National Corp  121,254 10 4.22
Vanderhoef & Robinson 4 122,166 55 4.23
O'Brian, Potter & Co 4 14 0 124,104 86 4.29 e0
A bid of par, plus a premium of $100 for 414s, was also submitted by

C. W. Whitis & Co.

SCHOFIELD SCHOOL DISTRICT NO, 2, Marathon County,
Wis.-BOND SALE.-The Marathon County Bank purchased $25,000
50/ (opt.) school building bonds at par and accrued interest during August
1922. 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. 0. New Prague), Minn.-BOND OFFERING.-
F. E. Renner, Secretary, will receive bids until 8:30n. Pa. April 10 for $20,-
000 44 % school building ponds. Denom. $2,000 and $10,000.. Date
Jan. 11923. Int. J. & J. Due on Jan. I as follows: $2,000, 1933; $2,000,
1934 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 5140/ 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. Due on May 1 as
follows: 8167,000. 1929 to 1933, inclusive; $168,000, 1934 to 1938, inclusive,
and $169,000, 1939 to 1943, inclusive.

SEDGWICK COUNTY (P. 0. Wichita), Kans.-BONDS REGIS-
TERED.-The State Auditor of Kansas registered $200,000 415% Jail
bonds on March 12.
SEVIER COUNTY (P.O. Richfield), Utah.-BOND SALE.-A special

telegraphic dispatch from 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. 0. Shippensville),

Clarion County, Pa.-BOND SALE.-An issue of $14,000 % school
bonds was awarded on March 30 to the First National Bank of Shippens-
villa 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."

SIERRA MADRE, Los Angeles County, Calif.-BOND SALE.-
The $30.000 6% 40-year serial park bonds offered on March 22-V. 116.
p. 1096-were awarded to Hunter, Dulin & Co. of Pasadena at a premium
of $1,010, equal to 103.36. Denom. 8500, $150 and $100. Date March
1 1923. Int. M. & S. Due serially.
SITE IRRIGATION DISTRICT (P. 0. Danner), Malheur County,

Ore.-BOND OFFERING.-According to the "Pacific Banker" of March 29,
sealed bids will be rceeived until 2 p. m. April 17 by T. T. Gerlech, District
Secretary, for $30,000 bonds.
SMITH COUNTY (P. 0. Tyler), Texas.-BOND SALE.-Sidney

Spitzer & 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. 0. Glen-

rose), Texas.-BONDS REGISTERED.-The State Comptroller of Texas
registered $121,000 534% serial road bonds on March 31.
SPRINGFIELD SCHOOL DISTRICT (P. 0. Springfield), Clark

County, Ohio.-BOND SALE.-The 3136,000 % school bonds which
were offered for sale on March 31 (V. 116, p. 1217) were awarded to William
R. Compton Co., of Chicago, at par and 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. 0. Flour.

town), Montgomery County, Pa.-BOND OFFERING.-Russell Y.
Pullinger, District Secretary, will receive bids until 8 p. m. April 17 for
$200,000 % coupon school bonds. Denom. $1,000. Date May 1
1923. Prin. and semi-ann. int. payable in gold. Due on May 1 as follows:
$33,000, 1928 and 1933: 

$34,000, 
1938; 833,000, 1943 and 1948. and

$34,000, 1953. Certified check for 2% of amount of bonds bid for, payable
to the District, required. Legality approved by Townsend, Elliott &
Munson of Philadelphia.
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SPRINGVILLE, Utah County, Utah.-BOND SALE.-The Banchett
Bond Co. of Chicago, has purchased $140,000 534 % 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 4.14% discount basis, plus $6, as stated in V. 116,
P• 1456, was $200,000. Date March 29 1923. Due Oct. 5 1923.
STERLING, Whiteside County, Ill.-BOND SALE.-Prudden & Co.

of Chicago, have purchased and are now offering to investors at prices to
yield 4.25%, 4.30% and 4.40%, an issue of $90.000 414% bridge bonds.
Denom. $1,000. Date Sept. 1 1922. Annual interest (Sept. 1), payable
at the Sterling National Bank of Sterling. Due yearly on Sent. 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.
Actual valuation $10,000,000
Assessed valuation  5,212,057
Total bonded debt (including this issue)  143,000
Population (1920) 8,182
STURGIS, St. Joseph County, Mich.-BONDS VOTED.-At the

election held on April 2 (V. 116. po. 1333), the $75,000 hospital bonds were
voted, 10 to 1. A majority of 901 votes was given in favor of the proposi-tion.
SURRY COUNTY (P. 0. 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 Conunon School District No. 137.
TIFFIN, Seneca County, Ohio.-BOND OFFERING.-Sealed Pro-posals will be received by J. E. Hershberger, City Auditor, until 12 m. April

V for the purchase at not less than par and int. of $24,906 81 5%% refund-ing bonds. Auth., Sec. 3916 of the Gen. Code. Date May 1 1923. Int.
M. & S. Due yearly on Sept. 1 as follows: $2,906 81, 1924, and $2,000,
1925 to 1935, incl. A cert. check for 2% 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. 0. 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. (It!. & S. 15) payable at the Mechanics' & Metals Na-
tional Bank, N. Y. City. Due 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. 0. Tilla-

mook), Ore.-BOND SALE.-The Lumbermen's Trust Co. of Portlandhas purchased the $95,000 school bonds at 100.88. (Rate of interest notstated.) 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;
39.000 1926, 89,500 1927 and $10,000 1928 to 1933, inclusive.
TOLEDO, Lucas County, Ohio.-BOND SALE.-A syndicate com-posed of Otis & Co. of Cleveland; Kountza Bros. and Lehman Bros. of N.Y. City, were awarded the following 3 issues of ponds aggregating $1,170,000for a premium of $7,489, equal to 100,64, a basis of about 4.44%, offeredfor saloon April 116, p. 1097:

$52.000 4% % bridge repair bonds. Date Jan. 15 1923. Due yearly onJan. 15 as follows: $2,000, 1925 to 1941. incl., and .$3,000, 1942to 1947, inclusive.
418,000 434 % public building bonds. Date March 1 1923. Due yearlyon Oct. 1 as follows: $18,000, 1924, and t20,000, 1925 to 1944,Inclusive.
700,000 434% sewer bonds. Date Jan. 15 192:a. Due yearly. on Jan. 15as follows: $31,000, 1925 to 1934, incl., and $30,000. 1935 t,o1947. inclusive.
The bonds are now being offered to investors at prices to IWid from4.40% to 4.25%•
TRENTON SCHOOL DISTRICT (P. 0. Trenton), Grundy County,Mo.-BONDS VOTED.-Our Western representative advises us in aspecial telegraphic dispatch that an issue of $200,000 school bonds has beenvoted.

TRENTON, Wayne County, Mich.-BOND SALE.-AccordIng toreports, the Trenton State Bank purchased 870,000 43.4 % filtration plantand water works bonds on March 28 at a premium of $1,575.
TRIMBLE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Glouster), Athens County, Ohio.-BOND SALE.-The following twoissues 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.-23790 (100.125) and interest, a basis of about 4.99%;$105.000 bonds. Maturing 34,500 on Sept. 15 in each of the years 1926,
1929, 1930, 1932, 1935, 1938, 1941. 1943, 1944 and 1947; and$4.000 on Sept. 15 in each of the other years from 1924 to 1948,inclusive.

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. 15in each of the other years from 1924 to 1946, inclusive.Date March 15 1923. Int. /v1. & S. 15. Bonds payable at the GlousterState Bank.
Richards, Parish & Lamson of Cleveland, offered to pay a premium Of $77.
TYLER, Smith County, Texas.-BOND SALE.-Of the $250,000junior high school building bonds voted on March 15-V. 116, p. 1457-$210,000 have been purchased by Kauffman-Srnith-Emert & Co., Inc.,of St. Louis at a premium of $3,225, equal to 101.53.
UNION, Union County, N. J.-NOTE OFFERING.-Emll Butz,Town Clerk, will receive bids until 8:30 p. m. April 16 for the purchaseat not less than par of a $100,000 tax anticipation note, maturing Dec. 311923. Bidders to name int. rate, expressed in multiples of one-hundredthof 1%. Cert. check (or cash) for $1,000, payable to the Town Treasurer,required.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-The $22,200 434% road bonds, which were offered for sale on Mar. 31 (V.116, p. 1333) were awarded to Oliver Edmond of Evansville, at par andint. Due $1,100 each 6 months from May 15 1924 to Nov. 15 1933. incl.
VENTURA, Ventura County, Calif.-BONDS VOTED.-At a recentelection, it is reported. $250,000 bonds for the purpose of purchasing theSouthern 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 1923. 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,-

000 434 % coupon junior high school bonds has been awarded to the Grafton
Co. 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 1943, inclusive.
WASHINGTON COUNTY (P. 0. Brenham), Tex.-BOND OFFER-

ING.-Blds will be received until April 9 by G. Morgan, County Clerk, for
$700,000 55.5% road bonds.
WASHINGTON COUNTY (P. 0. Marietta), Ohio.-BOND SALE.-

The $77,000 534% coupon road bonds which were offered for sale on

March 16-V. 116, p. 1097-were awarded to W. L. Slayton St Co. of
Toledo for a premium of $1,132, equal to 101.47, a basis of about 5.19%.
Date March 1 1923. Due on March 1 as follows: $8,000, 1924 to 1932
inclusive, and $5,000, 1933.
WASHINGTON COUNTY SCHOOL DISTRICT NO. 28 P. 0.

Lone Star), Colo.-BOND ELECTION-BOND SALE.-Benwel 1
Phillips & Co. of Denver have purchased $10,000 6% school building
bonds subject to being voted at an election to be held soon.

WASHINGTON SCHOOL CITY (P.O. Washington), Daviess Coun-
ty, Ind.-BOND OFFERING.-Sealed proposals will be received by the
Board of School Trustees, (R. L. McIntosh, Sec.) until 2 p. m. April 14
for the purchase of $60.000 5% school bonds. Denom. $1,000 Date April
14 1923. Prin. and semi-ann. int. (J. & J.), payable at the Washington
National Bank of Washington. Due serially from July 1 1924 to July 1
1934, inclusive.
WASHINGTON SCHOOL DISTRICT, Humboldt County, Calif.

-BOND OFFERING.-Fred M. Kay, Clerk Board of Supervisors (P. 0.
Eureka) will receive sealed bids until 2 p. m. April 10 for $7,000 6% school
bonds. Denom. $500. Date March 20 1923. Due $500. 1925 to 1938
incl., payable at the County Treasurer's office. A certified check for
5% of amount bid for required.
WASHINGTON TOWNSHIP (P. 0. Washington), Daviess County,

Ind.-BOND OFFERING.-Sealed proposals will be received by .1..ester
Lee, Township Trustee, until 2 p.m. April 28 for the purchase of $40,000

5% school bonds. Denom. $1,000. Date April 28 1923. Prin. and semi-

ann. int. (J. & J.), payable at the Peoples' National Bank of Washington.

Sue serially from July 1 1924 to Jan. 1 1938. inclusive.

WATONWAN COUNTY SCHOOL DISTRICT NO. 20 (P. 0. St.
James), Minn.-BOND ELECTION.-An election will be held on April 10
to vote on the question of issuing $134,000 school bonds. Int. rate not to
exceed 434%. Albert Running, Clerk, Board of Education.

WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND OFFERING.-
Sealed proposals will be received by Fred C. Redick, Clerk, Board of Com-
missioners, until 12 m. April 17 for the purchase at not less than par and
int. of $90,000 5H % Inter-County-Highway No. 146 Sec. "0" bonds.
Auth., Sec. 1223 a the Gen. Code. Denom. $1,000. Date Mar. 1 1923.
Prin. and semi-ann. int., payable at the County Treasurer's office. Due
$9,000 yearly on Mar. 1 from 1924 to 1933. Incl. A cert. check for 52,700
on some solvent bank and pnyable to the Board of County Commi.ssioners.
required. Unconditional bids must be submitted and the successful bidder
will be furnished with the approving opinion of some reputable bond attor-
ney: the bidders must state in their bid that they will pay for this opinion.
Pay for the blank bonds which are already printed, and must take up and
pay for the bonds awarded to him as soon as the same are ready for delivrY.
at the office of the County Treasurer.
WAYNE TOWNSHIP SCHOOL DISTRICT (P. 0. Jacksonburg),

Butler County, Ohio.-BOND ELECTION.-An election will be held
on May 3 to vote on a proposition of issuing 516.500 school bonds, it is
stated.
WEBSTER INDEPENDENT SCHOOL DISTRICT NO. 101 (P. 0.

Webster), Day County, So. Dak.-BOND SALE.-Gates, White & Co.
of St. Paul, have purchased 335,000 534% coupon school bldg. bonds.
Denom. $1,000. Date Oct. 1 1922. Prin. and semi-aan. int. (A. & 0.).
payable at the First National Bank, Minneapolis Due Oct. 11942.

WEISER, Washington County, Idaho.-BOND SALE.-The Childs
Bond & Mortgage Co. of Boise has purchased 8118,0005% refunding bonds.

WENDELL INDEPENDENT SCHOOL DISTRICT NO. 33, Gooding
County, Ida.-CORRECTION.-In V. 116. p. 645, we reported the safe
of $45,000 refunding bonds. We are nwo informed by John N. Updegraff•
Clerk Board of Education, that this report is incorrect, as no bonds have
been sold by that district.
WESTERVILLE, Franklin County, Ohio.-BOND OFFERING.

Sealed proposals for the purchase at not less than par and int. of an issue of
350,000 534% coupon disposal plant bonds issued under Soc. 3939, Gen.
Code, will be received until 12 m. April 21 by Richard Diehl, City Manager.
Denom. $1,000 and $1,500. Date Mar. 1 1923. Int. A. & 0. Due $2,500
on Oct. 1 in each of the years 1928, 1929, 1946 and 1947, and $2,000 on
Oct. 1 in each of the other years from 1924 to 1945, incl. Cert. check for
%% 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.

WHITETAIL SCHOOL DISTRICT NO. 12 (P. 0. Gorham), No.
Dak.-BOND SALE.-The $5.000 7% 10-year common school bonds off-
ered on Mar. 24 (V. 116, p. 9723 were awarded to the First NationalBank
of Belfield. Denom. $1,000. Date Jan. 1 1923. Int. J. & J. Due Jan.
1 1933.
WICHITA, Sedgwick County, Kan.-BONDS REGISTERED.-On

March 31 the State Auditor of Kansas registered $116,498 41 434% Park
Improvement bonds.
WILDROSE SPECIAL SCHOOL DISTRICT NO. 90 (P. 0. Wild-

rose), Williams County, No. Dak.-BONDS AWARDED IN PART.-Of
the 840,000 bldg. and funding bonds offered on Mar. 21 (V. 116, P. 1217)
$39,000 were awarded to Kalman, Wood & Co. of St. Paul, as 5s at a dis-
count of $1,460, equal to 95.13. a basis of about 5.40%. Denom. MOW.
Date April 1 1923. Due April 1 1943.
WINNER, Tripp County, So. Dak.-BONDS VOTED.-By a count

of 154 "for" to 14 "against," $41,000 city water system bonds were recently
voted.

WINNER. SCHOOL DISTRICT, Tripp County, So. Dak.-BOND
SALE.-Ballard & Co. of Minneapolis, have purchased the $45,000 school
and $25,000 funding 51j% bonds offered on Mar. 3(1 (V. 116.3). 334) at a
premium of $2,100, equal to 103, a basis of about 5.02%. Date April 1
1923. Due April 1 1943. The following bids were received:

rime. Premium. Name. premium.
Wells Dickey Co.,Minneapolls$2,095 Drake Ballard Co., M'pTs$1,460
A. C. Allyn & Co., Chicago_ _ _ 1.750 Bolger-Mosser & Willaman.
Omaha Trust Co., Omaha__ __ 1,575 Chicago  1.155

WINSIDE, Wayne County, Nebr.-BOND SALE.-During the latter
part of 1922 IT. J. Peterson purchased $6,000 6% sanitary sewer bonds at
par. Denom. $500. Date July 28 1922. Int. J. & J. Due in 5 years:
optional 1-5 yearly.
WINTHROP, Buchanan County, lowa.-BONDS VOTED.-At a

special election held recently at Winthrop for the purpose of voting bonds for

88$6,000to 28. 
to improve their water system, the proposition carried by a vote of

WINTHROP, Suffolk County, M555.-TEMPORAR4 LOAN.-A
temporary loan of $25,000 maturing Nov. 2 1923, was awarded to the Old
Colony Trust Co. of Boston, on a 4.40% discount basis plus a premium of 33

WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BONDS
REGISTERED.-On March 1 the State Auditor of Kansas registered
831.087 56 5% road improvement bonds.
YANKTON, Yankton County, So. Dak.-BOND ELECTION-An

election will be held on April 17 to vote on the question of issuing $10,000
6% sewerage system extension bonds.

CANADA, its Provinces and Municipalities.
ALBERTA (Province of).-DEBENTURE OFFERING.-Semed tenders

will ae received until 12 m. Apt ml 10 at the office of the Provincial Treasurer.
Parliament Building. Edmonton, for the purchase of 83,000,0005% 20-year
gold refunding deoentures (part of a total issue of $3,500,000). Date
April 2 1923. Prin. and semi-ann. int. 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. A. Certi-
fied checic for $60,000, required. Temporary debentures will he ready for
deliiery not later than 10 days after sale against payment therefor at the
office of the Bank of the Manhattan Co., New York City. Legal opinion
will be ready on the day tenders are being received and may be obtained at
the expense of the pyrchasers from E. G. Long, care of Long & pair.
Toronto. The whole amount of this issue must be taken up before Apri130
1923. The proceeds of the 53,000,000 will be used for the purpose of
refunding an issue of the Province of a like amount maturing on May 1 1923.
The remaining $500,000 will be sold at a later date to refund an issue for
a similar amount maturing July 15 1923.
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The above information was furnished to us under date of March 31 by
W. V. Newson, Deputy Provincial Treasurer, who, under date of April 5,
wired us the following additional information:
"Pursuant to recent circular of March 31 regarding sale $3,000,000

refunding issue Province has decided to call for alternative bids at same
time and place oa an issue of similar amount, date, term and interest rate
payable in Canada only at Imperial Bank, Toronto, Montreal, or Edmonton.
Payment and denten, 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 $30,000 534% 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. 311932. 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 9634.

CHATHAM TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of
$40,000 % 10-year instalment debentures was awarded to the Canada
Bond Corp. of 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. 0. Matthews & CO., Ltd., of
Toronto. have purchased $147,437 534 % 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 & 00.71; McLeod,
Young, Weir & Co., 100.67; National City Co., 100.49; 

Co.,
'R. A. Daly & Co..

100.45; Gairdner, Clarke & Co.. 100.373; United Financial Corp., 100.29.McKay & McKay, 99.00.
GUELPH, Ont.—DEBENTURE SALE.—According to the Toronto

"Globe" of April 3, Bain, Snowball & Co. of Toronto, were awarded on Mar.
29 an issue of $509,254 10-30-year installment debentures with interest rates
ranging from 5% to 6%. at 98.407. a basis of about 5.27%. The following
bids were received: Bain, Snowball & Co., 98.407; Wood, Guncly & Co.,
98.397; Murray & Co., 98.147; Dyment, Anderson dc Co. and Dominion
Bank, 98.039; Municipal Bankers' Corp., 97.976; A Jarvis & 7.911;A. E. Ames dc Co.. 97.900; Gairdner, Clarke & Co., 97.873; R. 

Co.,
'O. Mat-

thews & Co. 97.323; C. H. Burgess & Co., 97.780; Dominion Securities
Corp., 97,617; National City Co.. 97,47. and Housser, Wood & Co..
96.i94.

HENSALL, Ont.—DEBENTURE SALE.—During the month of March
C. H. Burgess & Co. of Toronto, were awarded an issue of $30,000 %
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.—C. H. Burgess &

& Co. of Toronto, purchased during the month of March $10,000 % 10-
instalment debentures and $3,000 534% 3-year instalment debentures at pal
LONDON, Ont.—CORRECTION.—The amount of the issue of 5%

25-year installment debentures sold to Aemillus Jarvis & Co., of Toronto.
was $165,7i1 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 $65,000 534 % 30-installment 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
$40,000 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
,53% 30-years; 38,000, 5 )5 % 20-years; $49,214 53,6% 10-years, and $803
534% 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; 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, 31.000 10-install-
ments; Blaireogie, $3,500 10-installments: Punnichy, ;20,000 20-years
annuity; Hill Crest, $800 10-installments; Birsay, $350 15-years annuity.

TRAFALGAR TOWNSHIP, Ont.—BOND SALE.—An issue of ;20,000
534% 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.
WALKERVILLE, Ont.—DEBENTURE SALE.—According to'nhe

Toronto "Globe" an issue of $85,181 534% 10-20-year installment deben-
tures has been awarded to Gairdner, Clarke & Co. of Toronto, at 100.07, a
basis of about 5.497 .The following bids were received also: Dominion
Secuitiee Corp. 100.03; Wood. Gundy & Co., 99.787; A. D. Morrow & Co..
99.658; C. H. Ifurgess & Co., 99.36: R. C. Matthews & Co., 99.29; McLeod,
Young, Weir & Co., 99.14: MacKay & MacKay. 99.05; Houaser, Wood &
Co., 98.67, and Municipal Bankers Corp., 97.66.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/28
4s
41/4s
41/2s
5s
51/45
51/2s

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 St Lofland
Stock Brokers & Auctioneers

147 S. 4th St., Philadelphia

NEW LOANS

$40,000.00

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.
at the office of The 

and
Trust

Compan
E
y, Hartford, Connecticut. on
WDNESDAY, 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
434% 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 submitted
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
the validity of said bonds.

JOSIAH B. LOUGEE,
HERBERT RICHARDSON ,} Selectmen
CLARENCE H. SNOW.

MARY P. LEWIS, Treasurer.
Dated at Canton, Connecticut, this 21st day

of March, 1923.

$450,000

Drainage District No. 12,
Harris County, Texas

BONDS

The undersigned will sell at 10 A. M. MAY 1.
1923, at the Court House, Houston, Texas. to
the highest bidder, for cash, and not less than
par and accrued interest, $450,000.00 worth of
13onds of Drainage District No. 12, Harris
County, Texas

' 
6%, semi-annual, maturing

$15,000.00 per annum in May,_1925-1954. de-
nomination $1,000.00, acreage of District, 33,949.
valuation. $3,000,000.00. Bid to be accom-
panied by certified or cashier's check for 3% of
old. 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.

BOND CALL

CALLED BONDS

CITY OF SULPHUR SPRINGS, TEXAS
By resolution of the City Commission of the City
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-
lowing Bonds:
STREET IMPROVEMENT.—Dated June

10th, 1899, 431%, 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,

43i%, maturing June 10th, 1939, optional
June 10, 1919, Bonds Nos. 1 to 16, inclusive,
$500.00 each, $8,000.00, payable at National
Park Bank, New York.
WATERWORKS.—Dated January 1, 1903.

434 %, 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.
REFUNDING BONDS.—Dated TurAtrigt!

1899, 434%, 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, Wog
SCHOOLS.—Dated June 10th, 1899,11'434 %.

maturing June 10th, 1939, optional June.$10th,
1919, Bonds Nos. 1 to 5, inclusive, $500.00 each.
$2.500.00, payable at National Park Bank,' New
York.
WATERWORKS.—Dated May 1st, 1908, 5%,

maturing May 1st, 1948 optional May 1st, 1918.
Bonds Nos. 1 to 20, inclusive, $500.00 each.
$9,000.00, 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 2(), 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

otwo0tpu0RD014r
NIADDELL

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 HMIRO of

Frederick Peirce & Co.
207 So. Fifteenth Street, Philadelphia
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