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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
2093 and 2094.

THE FINANCIAL SITUATION.

A movement to organize a national body under the
name of the Liberal League has been started by ¢
group of prominent men here, among whom are
Bishop Manning, Dr. Butler of Columbia, R. Fulton
Cutting, Congressman Ogden L. Mills, L. . Loree,
Walter II. Mannard and John G. Milburn. The an-
nounced intention is to create and concentrate pub-
lic opinion against post-war reactionary notions and
against all radicalism, and membership is invited of
“all who wish our American democracy to remain
true to its high calling as the builder of free institu-
tions and the guardian of personal liberty.” The
movement is to be commended. Organization is nec-
essary in order to rally a sound publi¢ opinion and
make it effective in dealing with vital issues. A pub-
lic dinner for formally launching the movement is
planned in the near future, and a national campaign
thereafter is intended.

This recalls, and supplements, the plan of the
American Bar Association, about three months ago,
to have prepared a series of articles for doing for the
country what the “Federalist” papers did in the
early days when the Colonies were struggling to and
into “a more permanent union.” Such subjects as
the Constitution, Representative Government, Law
and Progress, Power and Responsibility of the Indi-
vidual Citizen, Property Rights under the Constitu-

tion, and Judicial Power to declare legislation un-
constitutional, were mentioned; the two last-named
were to be treated respectively by James M. Beck and
former Associate Supreme Court Justice Clarke. A
few weeks ago that straightforward and vigorous
hitter, Charles G. Dawes, formerly Director of the
first Budget, started in Chicago a movement called
the Minute Men of the Constitution. He is the first
President, and his associate officers, with one excep-
tion, are ex-service men. The aim is to obtain dele-
gates from Illinois to State and national conventions:
of next year (if not thereafter also) in both parties,
pledged to have inserted in the party platforms
planks “advocating the renewal and building-up of
respect for law and for the Constitution of the United
States”; condemning all influences and agencies
which breed class or religious discriminations; ree-
ognizing the individual’s right to associate for de-
fending rights and advancing his interests, “within
the law” ; maintaining the right to work ; and placing
loyalty to Government above and beyond that to any
civil or industrial organization. There is encourage-
ment also in the movement to pay more attention in
schools to the Constitution, and there is increased
timeliness—and increased necessity as well—in this
movement because of the disposition to tinker with
the fundamental law. A large number of wild propo-
sitions fo amend were in the late Congress, little no-
ticed by the country, and the attempts will be re-
newed in the next. One sign is the call by a bunch of
radicals, calling themselves Liberals, for a confer-
ence on May 25 for an attack upon transportation,
under guise of looking up and enforcing (as they call
it) the old La Follette “valuation” of the roads.
Since the three amendments which followed and
grew out of the Civil War four more have been put
through, of which one (relating to income taxes) was
inadvisable at the time and has hardly justified itself
by experience through even the troubled times that
were then unforeseen; that changing the method of
electing Senators was most wanton and unfortunates:
the prohibition one was rushed through emotionally
and has yet to justify itself; the suffrage amendment
was inevitable, yet even now it is impossible to deter-
mine whether it was or was not a little premature;.
since its results upon public policies must remain &
matter of inference. It must once more be said that
the Constitution is not to be held as an ark of polit-
ical safety upon which no hands must ever be laid,
but changes in it should be only upon clearly-shown
necessity and only after the profoundest thought—
not second thought merely, but third and fourth and
fifth. The best preliminary safeguard of the Consti-

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




2050

THE CHRONICLE

[Vor. 116.

tution is to cause it to be studied, for studying it will
certainly develop respect for it.

The early indications for this year’s crops are
fairly satisfactory at this time. The Department of
Agriculture at Washington in its erop report issued
the present week and showing conditions as of May
1 indicate that the winter wheat crop, sown last
autumn, has suffered quite severely from winter
killing. The area planted to wheat last autumn was
very large, however, so that there is a considerable
acreage remaining, nearly as large as the area of
winter wheat harvested last year. The Department
places the area abandoned at 14.3%, which is 6,629,
000 acres, leaving for the harvest roughly 40,000,000
acres. Last year the area abandoned was 14.59, but
with a smaller acreage sown the preceding autumn,
the area abandoned was less than that indicated for
this year. For the five years 1917-21, inclusive, the
abandonment averaged 12.5%, though for one year,
1917, the abandoned acreage was placed at 31.0%,
while for 1919 it was only 1.1%. The last two men-
tioned were very exceptional.

The condition of winter wheat on May 1 thig year
is nearly five points better than it was a month ago,
being 80.1% of normal, as against 75.2% on April
1 and 83.5% the condition of the 1921-22 winter
wheat crop at the corresponding date last year. The
ten-year average condition of winter wheat for May 1
is 87.5%. On the present outlook the indicated yield
is placed at 14.5 bushels to the acre, or a total produc-
tion of winter wheat this year of 578,287,000. Last
year’s yield of winter wheat was 586,204,000 bushels
from an area of 42,127,000 acres. The five-year aver-
age has been 587,200,000 bushels from an area of 39,-
518,000 acres. As to the loss of acreage in the va-
rious States due to winter killing, Kansas, the larg-
est winter wheat State, suffered most. The percent-
age of area abandoned in that State is placed at
28.0%, the area remaining at 8,844,000 acres, and the
condition at 77.0% of normal on May 1, with a prob-
able yield of 115,087,000 bushels, the latter contrast-
ing with 122,737,000 bushels, the yield last year.
Next to Kansas in yield are Illinois, Missouri, Okla-
homa, Nebraska and Ohio, and only in Nebraska is
the ratio of abandoned area very large, being 25.0%.
For Ohio it is 12.5%, Oklahoma 9.09%, and for the
other States a smaller percentage, except in Colo-
rado. In that State the yield is not so large and the
ratio of abandoned acreage is 33.0%. For Missouri,
Indiana and Oklahoma a larger yield of winter wheat
-this year than was harvested last year is indicated,
the increase for Oklahoma and Missouri being quite
considerable, the condition in those States being
above the average, and the same may be said of Texas,
where the estimated yield this year is more than dou-
ble that of 1922. For both Washington and Oregon
a much larger yield than in 1922 is indicated. For
Nebraska the reduction in yield this year as con-
trasted with 1922 is very large.

As to rye, the forecast made by the Department
this week in the May report is for a harvest of T4,
510,000 bushels, which contrasts with a yield of 95,
467,000 bushels last year and 63,419,000 bushels the
ten-year average. The condition as to rye improved
3.3 points during April and was 85.1% on May 1 this
year. The condition of the pastures on May 1 this
vear was placed at 77.0%, as contrasted with 84.59
;1 vear ago, and the production of hay this year is es-
timated at 100,853,000 tons as contrasted with 112,-
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791,000 tons last year and a ten-year average of 99,-
633,000 tons. The hay remaining on the farms on
May 1 this year is placed at 13,480,000 tons, which
quantity is 13.0% of the crop; it contrasts with 10,-
919,000 tons carried over the previous year. Spring
plowing completed on May 1 is placed by the Depart-
ment at 68.9%, as compared with 63.5% a year ago,
and a ten-year average of 71.1%, while spring plant-
ing shows 58.4% completed on May 1 this year, these
figures comparing with 53.6% a year ago and 58.8%
the ten-year average.

The outstanding events in European political af-
fairs have been the decision of the British Cabinet to
send a separate reply to the latest note of Chancellor
Cuno of Germany; the handing to the Russian So-
viet Government of a “virtual ultimatum” by the
British Government relative to various alleged viola-
tions of international relations, and the sending also
of a British warship to the Murman coast; the im-
posing upon Dr. Gustav Krupp von Bohlen of a sen-
tence of 15 years in jail and a fine of 100,000,000
marks, and the assassination at the Lausanne Con-
ference on Thursday of M. Vorowsky, Moscow’s ob-
server at that gathering, by Alex Conradi, a young
Swiss. Very little, if any, progress appears to have
been made at the Conference toward reaching a plan
of settlement for the most troublesome Near East
problems. The “peace” negotiations in Ireland still
continue to be largely a farce.

The cable advices from London all week have not
failed to convey the impression that the British felt
that the French and Belgians were not making
much progress in their handling of the reparations
question—in fact, that they were not going at it in
the right way. According to these advices also the
British are willing, and even eager, to help solve this
problem. They do not see how they can join with the
French and Belgians on their present program. In
a speech at a Primrose League meeting in Albert
Hall, London, on May 4, Lord Curzon made a plea
for “concerted Allied action to solve the reparations
problem.” He said “we can only emerge from a diffi-
cult and anxious situation by concerted action. If -
the Germans are confronted with the advice, deci-
sions and actions of all the principal Powers con-
cerned, the chances for success will be greatly in-
creased.” The New York “Herald” correspondent
added that “Lord Curzon’s manoeuvre is regarded as
a step toward an Allied conference at which a com-
mon policy will be reached. There is believed to be
no chance of real progress being made so long as the
iermans demand the virtual capitulation of France,
and France demands the complete surrender of Ger-
many.”

The dispatches from Paris during the next day or
two did not indicate that the French and Belgians
would be ready to participate in such a conference
soon except upon their own terms. It was definitely
reported that “up to late last night [May 5] and
again to-day it was reported that Lord Curzon, Act-
ing British Premier, had tried to persuade Premier
Poincare to undertake the framing of a joint Allied
note, but the French Premier, acting in full accord
with Premier Theunis, held to the original plan, af-
ter having given England an opportunity to sign the
note—an opportunity which was not embraced.
Thus once more France and Belgium have given an
earnest of their intention to remain in the Ruhr until
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paid.” The Franco-Belgian answer “was handed to
Dr. von Hoesch, the German Charge d’Affaires [in
Paris], at 7 o’clock this evening” [May 6]. In out-
lining the reply, the Paris correspondent of the New
York “Times” said: “The note to Germany is in M.
Poincare’s usual concise and pungent style. It sets
forth that the reparations total stands as fixed by the
London schedule. It denies the German assertion
that passive resistance is the act of the Ruhr popula-
tion, affirming that it is the act of the German Gov-
ernment. It declares most plainly that France and
Belgium will consider no German proposals until
passive resistance ends.” Continuing, he said: “M.
Poincare mentions the fact that France has already
advanced 100,000,000,000 paper francs on Germany’s
account and that one-half the reparations of the dev-
astated regions remains to be done. He asserts that
France will never submit to the injustice that, while
Germany does not pay the reparations she owes, she
continues to build up her industry at home. He goes
into great detail in discussing the technical objec-
tions to the German proposal, accusing Germany of
filling her propositions with ‘jokers.”” Regarding
the question of evacuation of the Ruhr by the French,
the “Times” representative said: ‘“The response to
the German demand that the evacuation of the Ruhr
precede the negotiations, M. Poincare points out that
this would mean that for four and a half years, if the
German plan were accepted, Germany would pay
nothing and the Allies would have no guarantees.
He repeats the Franco-Belgian determination to
evacuate the Ruhr when the claims of France and
Belgium are paid, and not before.” Finally he ob-
served that “in his closing sentences M. Poincare
states his real attitude toward the German proposals,
the acceptance of which, he says, would mean the end
of the Treaty of Versailles. Germany would be rid of
countless obligations; the French and Belgians
would withdraw from the Ruhr and quit the Rhine—
all in exchange for one more German promise. M.
Poincare urges Berlin to think twice and thereby
understand the rejection of its offer.”

As the week progressed additional evidence came
‘to hand of the determination of Great Britain to take
a fresh hand in bringing about a settlement of the
reparations question. From London came the flat-
footed statement Monday evening that “Great Brit-
ain will dispatch a note to Germany within 36 hours
expressing disapproval of the latest German repara-
tions proposals and urging Germany to present a
more practical and liberal solution of the problem.”
The Associated Press correspondent, who made the
foregoing assertion, also said that “the German pro-
posals, as well as the joint Franco-Belgian reply
thereto, were considered at length by the Cabinet this
morning. It is understood that, while the Cabinet
members did not hesitate to express their surprise
and disappointment at France’s failure to consult
with Britain before sending her reply, they agreed
that this independent action gave the British a freer
hand to deal with Germany in their own way. Itis
also learned that the discussions hrought out sharp
disagreement on many points in the French note.” '

Announcement was made in London cable advices
the next morning that “the British Government is
expected to send its separate reply to the German
note in a few days. The Cabinet had before it at its
meeting this morning the French and Belgian an
swers and sent acknowledgments to Paris and Brus-
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sels of the courtesy by which the British Foreign
Office received a copy of it 24 hours before it was
sent to Berlin.” Stanley Baldwin, Chancellor of the
Exchequer, in a speech in the House of Commons on
Tuesday, stated definitely that the British Govern-
ment would send a separate reply to Germany
promptly. The New York “Herald” correspondent
in London cabled that Foreign Secretary Lord Cur-
zon was given credit for the more aggressive policy
with respect to reparations which was understood to
have been adopted at Monday’s Cabinet meeting. It
became known later that the Chancellor had stated
that “the Government regretted the precipitancy of
the Franco-Belgian reply to the German reparations
note,” and further that “there was reason to believe
that Italy was in accord with the British, and con-
templated similar procedure.” In setting forth the
position of the British Government in greater detail,
“Mr. Baldwin said the Government regretted the loss
of an opportunity of once more testifying to the soli-
darity of the Allies by a joint communication to Ger-
many. Great Britain believed there need have been
no insuperable difficulty in framing a collective re-
ply, reserving for separate treatment by France and
Belgium, if they desired, such questions as arose di-
rectly from their recent occupation of German terri-
tory.” It was stated that “the Chancellor called at-
tention to the fact that the German note was ad-
dressed not only to France and Belgium, but to the
principal Allied Powers. Therefore Great Britain
believed that the best and most natural course would
have been to return a concerted reply with the Gov-
ernments of France, Italy and Belgium.” In a cable
dispatch to his paper Wednesday evening the repre-
sentative of “The Sun” in Paris said that “British
criticism of French and Belgium action in replying
to the German reparations proposals without confer-
ring with the other Allies is received here with a good
deal of resentment and is regarded as tending to cre-
ate an unnecessary rift in an already strained en-
tente. Lord Curzon’s statement that the German
note was received by all the Allies and should have
been answered jointly is met with the remark that it
is hoped he will be able to make that theory prevail
in Washington. The British complaint is considered
ill-founded, as the German note, it is contended, was

concerned more with the Ruhr than with repara-
tions.”

It seems that at Tuesday’s session the French
Chamber of Deputies “wanted to discuss the Ruhr
situation, when Parliament reopened, and hear what
Premier Poincare had to say; but he stuck to his
resolution not to have an immediate discussion, and
after a lively interchange of views a vote of 498 to 76
gave him his own way.” The Premier was quoted as
saying that “there were ‘imperious reasons why the
discussion should not take place just now, but before
the end of the month he would give his explanations
of the financing of the occupation to the Chamber’s
Finance Commission, and there could be a full-dress
debate when the necessary credits were requested.
He suggested May 22 as the date.” The New York
“Times” correspondent in Paris said that “ in reply
to a request for details of the 100,000,000,000 francs
which Premier Poincare said in his reply to Chancel-
lor Cuno’s reparations note France had advanced for
the account of Germany the Quai d’Orsay stated that
up to the end of 1922 France’s expenditures for
charges placed upon Germany by the Treaty of Ver-
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sailles amounted to 95,000,000,000 francs. The 1924
expenditures are calculated between 11,000,000,000
and 14,000,000,000 francs, of which, it is said, enough
has been advanced to the devastated regions to bring
the total to something above the 100,000,000,000
named by Premier Poincare.”

Paris understands that the French and Belgians
will soon submit a new reparations plan. The Paris
correspondent of the New York ‘“Times” cabled
Wednesday evening that “the new Franco-Belgian
reparations plan, which is expected to be announced
in about ten days, it is understood, will drop the old
scheme of a large international loan for Germany
and will be based on a demand that Germany assume
the interest and sinking fund charges of the costs of
reparations for the devastated regions.” The corre-
spondent said also that “these terms, which, as the
FFrench and Belgians see it, will be a result of the oc-
cupation of the Ruhr, and reparations for the devas-
tated regions would have priority over all other
charges against Germany. If the British will do
likewise, the French will be willing to drop claims
against Germany for pensions, which would radically
reduce the British share of reparations, since pen-
sions make up most of their claims.”

According to the correspondent of the New York
“Tribune” in London, “although the British note to
be sent the end of the week in reply to Germany’s re-
cent reparations offer will recommend that the Reich
make a new and larger reparations offer, there is
frank skepticism here as to whether any real good
will ensue.” In an Associated Press cablegram from
London last evening it was stated that “brevity and
incisiveness are the features of Great Britain’s new-
est note to Germany on the reparations question,
which now is complete. The document, consisting of
two typewritten pages, avoids technical details,
points out in simple language the inadequacy, from
the British viewpoint, of Germany’s proposals, and
urges her to try again. The note probably will be de-
livered to the German Ambassador here to-morrow
or Sunday, copies meantime being transmitted to
France and Belgium as an act of courtesy.”

Although the British and French delegates to the
Near East Conference at Lausanne have stood to-
gether firmly in what they believed the Turks should
do, and although the American representatives at the
Conference have taken a more prominent and deter-
mined stand than at the first Lausanne gathering,
apparently it has been impossible to make much
progress in dealing with Ismet Pasha and his asso-
ciates. Early in the week the chief difficulty was
over the question of capitulations. The Turkish
delegates defiantly contended that “the capitula-
tions were abolished by them in 1914.” The New
York “Times” correspondent at Lausanne said that
“the Allies have been trying to get some compensat-
ing guarantees in return for this abolition.” He
stated also that “one of these proposed guarantees
was the employment by the Turks of four foreign
jurists, who should act as advisers for an interreg-
num of five years.” American Minister Grew took
an active part in the discussion at this particular ses-
sion and declared that “America was deeply inter-
ested in the status of foreigners in Turkey and wished
to see a settlement reached. He urged Ismet to con-
sider the Allied proposal. Ismet replied with a flat
refusal. Mr. Grew persisted in his request, where-

upon Ismet said: ‘Mr. Grew, you know full well that
on the night of Feb. 4 you and Mr. Child and Admiral
Bristol came into my hotel room and urged me to
accept the Montagna proposal, and now you try to
go back on what you said.”” The “Times” represen-
tative observed that *“‘the effect of his action to-day
has been to bring the United States more deeply into
the negotiations, since the Washington Government
now stands with the Allies as defied by the Turks.”

At Monday’s session “Greece came to the front in
a lively conference session over the Near Eastern sit-
uation.” The Associated Press correspondent said
that “Eleutherios Venizelos suddenly convoked a
meeting with the Allied chiefs, Sir Horace Rumbold,
General Pelle and Signor Montagna, and told them
some of the things Greece would not accept when it
came to the signing of the peace treaty.” Among
other things, the former Greek Premier “asked for
British, French and Italian support in excluding
from the Lausanne document the draft provision that
the Athenian Government must extend amnesty to
Greek military offenders. He asserted that this vio-
lated the sovereign rights of Greece.” According to
the dispatch, “M. Venizelos also warned the Allied
leaders that Greece would not pay one cent of rep-
arations to Turkey. Greece was ready to offset
Greek with Turkish reparations, but there must be no
balance against Greece. Otherwise she would con-
tinue the war.” The Associated Press correspondent
added that “lastly, the former Greek Premier in-
formed his colleagues that the recent seizure of the
Bank of Athens in Constantinople was a distinct vio-
lation of the terms of the Mudania armistice and
should not be tolerated by the European Powers. He
expressed a desire for an early consideration of the
problem of reparations, saying that that was a peril
that should be confronted immediately.” 1t was
stated also that “hope is expressed in Conference cir-
cles that there will be an adjustment of differences
between the Turks and Allies on the question of the
powers to be granied the foreign legal advisers in
Turkey. The Angora delegates are maintaining a
firm attitude, although Minister Grew has advised
Ismet Pasha of the wisdom of conceding wide powers
to these advisers as a means of quieting the appre-
hensions aroused in foreign circles by the abolition
of the capitulations.”

Surprise was expressed by those who read a cable
dispatch from Lausanne to the New York “Times”
Wednesday morning, which stated that ‘“Rechad
Bey, one of the Turkish delegates, said this [Tues-
day] afternoon that the American Government had
advised the Turks that as soon as the Allies had fin-
ished negotiating the Lausanne treaty Washington

would make another with Turkey. ‘The principal
lines of this treaty are already laid down,” said the
Turkish spokesman.” The correspondent added that
“Rechad’s statement was made in explanation of the
refusal of the Turks this morning to agree that Allies
other than those represented at Lausanne should
have the privilege of signing the treaty made there.
He said the Turks wished to negotiate separate trea-
ties, not only with America but with Belgium,
(zechoslovakia, Portugal and other nations that had
been expected to sign the Lausanne treaty.” Accord-
ing to the dispatch also, “Minister Grew, when asked
about Rechad Bey’s statement, was non-committal.
It had not been generally believed that the American
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diplomats here had been doing much negotiating with
the Turks on their own account.”

The sensational development of the week came on
Thursday, and was directly connected with the pro-
ceedings of the Near East Conference. According to
Lausanne dispatches yesterday morning, “M. Vor-
owsky, Moscow’s observer at the Lausanne Peace
Conference, was shot dead here to-night [Thursday]
at 9.20 o’clock while he was dining at the Hotel Cecil.
The assassin was a young Swiss named Alex Con-
radi, who fired six bullets. Besides killing Vor-
owsky he wounded the latter’s Secretary and a young
Russian Bolsheyvist named Ahrens, who acted as the
Soviet observer here before M. Vorowsky’s arrival.”
It was also stated that “Conradi, police have learned,
came here from Zurich. Search of his home in that
city has already revealed that he had written a ‘con-
fession’ of the assassination in advance. Herein he
asserted that two kinsmen of his had been murdered
by Reds in Russia.” In an Associated Press cable-
gram from Lausanne last evening it was said that
Conradi “continues to maintain that he acted alone
in an effort to avenge his father and uncle for the
mistreatment they received at the hands of the Bol-
sheviki during the ‘red terror. Discussing the
probable severity of the punishment that would be
meted out to the assassin, the Geneva representative
of the same news association said “in legal cir-
cles here to-day it was said that if Conradi is con-
victed of murder with extenuating circumstances he
will be sentenced to five years’ imprisonment and
possibly less. Capital punishment was long ago
abolished in the Canton of Vaud, ot’ which Lausanne
is the capital.”

The trial of Dr. Gustav Krupp von Bohlen, head of
the Krupp Works at Essen, and other directors of the
company, by a French court-martial promises inter-
esting developments. On the second day of the trial
the defense called 22 additional witnesses, making
43 in all. Announcement was made also by M. Mo-
riaud, “chief counsel for the defense, and whom the
Germans regard as the highest Swiss authority on
international law,” that “the German directors of
the Krupp Works plan to carry the case to the high-
est court of appeals in France if they are convicted
by the present court-martial.” He said that “the ap-
peal would be based on international law and would
raise the question of the legality of the F'rench com-
mander’s order, which the Germans are charged with
violating.”

On Tuesday the sentences decided upon by the
court-martial for Baron Krupp von Bohlen and other
officials and directors of the Krupp Works were an-
nounced at Werden. Dr. Krupp “was sentenced to
15 years in jail and to pay a fine of 100,000,000
marks.” Severe sentences were also imposed on the
other defendants.

The first German to be condemned to death by the
French authorities since the invasion of the Ruhr,
according to cable dispatches, was “Albert Schlo-
getter, leader of a gang of seven dynamiters of Ruhr
railroads, on trial by a French court-martial.” He
received his sentence at Duesseldorf. “A companion
received a sentence of life imprisonment at hard la-
bor, and five more received sentences from 5 to 20
years.” The Chicago “Tribune” correspondent ca-
bled that “there was testimony during the hearing
that the band had received money from the Krupp

factory’at Essen through Count von Beifel, paymas-
ter of the factory. The Judge-Advocate, in answer-
ing the plea of the accused, asserted that the
seven men had been paid by the Krupps for their
work of dynamiting.” According to an Essen dis-
patch to the Chicago “Tribune” Thursday evening,
“opposing the wishes of the Krupp management, 50,-
000 workers will strike to-morrow in protest against
the prison sentence imposed on Baron Gustav Krupp
von Bohlen und Holbach and seven directors. Work
will be suspended from 11 to 4 o’clock.”

In the absence of Premier Bonar Law, the British
Cabinet held a meeting on Monday that was charac-
terized in London cable dispatches as “important,”
and at which it was asserted that it was decided to
send “a strong note to Moscow, protesting against
the recent attitude of the Soviet Government.” The
New York “Herald” London correspondent declared
that “Anglo-Russian relations have reached a very
critical phase.” Tuesday afternoon the Moscow rep-

resentative of the Associated Press sent word that

long note reviewing the numerous British complaints
against Soviet Russia and couched in such strong
terms that it may bring the Russo-British relations
to an issue, was handed Maxim Litvinoff, Assistant
Commissar for Foreign Affairs, this afterncon by
the British representative, Robert M. Hodgson.” The
dispatch also stated that, “anticipating a break in
relations, the . British mission several days ago
warned all Britishers in Russia that, in view of the
delicate situation, they should be prepared to leave
the country on short notice.” That evening the note
was made public in London by the Foreign Office.
The Associated Press representative at that centre
cabled that it was a “virtual ultimatum.” He ex-
plained that “the Moscow Government has ten days
in which to forward a reply complying fully and un-
conditionally with certain specified demands, failing
which, the note says, Great Britain will recognize
that it does not wish to maintain the existing rela-
tions between the two Governments.” The dispatch
further stated that “the demands specified in the
note are, first, satisfactory assurances concerning
propaganda; second, admission by the Soviet of lia-
bility for various offenses against British subjects
and ships, with an undertaking to pay compensation
for these offenkes, and, third, unequivocal with-
drawal of the two communications framed by the So-
viet Government in reply to the protests handed to
the Moscow Foreign Office by the British representa-
tive, Robert M. Hodgson, in connection with the re-
cent religious prosecutions.” The following was said
to be one of the most striking passages: “It is time
the Soviet Government should be made aware that it
cannot with impunity behave toward British subjects
and British shipping in this arbitrary and intoler-
able manner.”

That the British Government proposed to.be ready
for all emergencies apparently was shown in an As-
sociated Press dispatch from London Thursday eve-
ning, which stated that “the British warship Hare-
bell has been ordered to the Murman coast to pre-
vent further Soviet interference with British vessels
outside the three-mile limit, and to use force if nec-
essary in performing this mission, the House of Com-
mons was informed to-day by the Under Secretary
for Foreign Affairs, Ronald McNeill.” It was added
that “the statement was received with loud and pro-
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longed cheers from the Government supporters, the
Laborites answering with loud cries of ‘another
war.” ”?

In a cablegram from Moscow the same evening
announcement was made that “Russia’s reply to a
British note protesting seizure of English fishing ves-
sels off Murmansk was handed to the British mission
here by M. Litvinoff last night.” It was added that
“the Soviet note defends Russia’s right to a twelve-
mile territoral zone along the Murmansk coast, point-
ing out that international law does not limit such
zones to three miles. Britain, the Russians point

out, has a nine-mile zone at Ceylon.”

Word came from London Thursday morning that
“labor will make a strong protest against the Gov-
ernment’s threat to sever relations with Moscow.
The leaders of the Parliamentary group of the Labor
Party and of the Trades Union Congress will meet
Friday [yesterday] and decide what steps to take.”
The New York “Herald” correspondent cabled that
“the Independent Labor Party, the left wing of the
Labor Party, already has planned a big meeting in
Trafalgar Squire on Sunday [to-morrow]. Thirteen
members of Parliament will address the crowd, the
most prominent speakers being Edmund D. Morel
of Dundee, C. Roden Buxton of Accrington and John
Wheatley of Glasgow.”

The so-called “peace” negotiations for Southern
Ireland do not seem to have gone far. No one who
has given the situation any thought expected they
would. An Associated Press cablegram from Dub-
lin under date of May 9 stated that “correspondence
read in the Dail Eireann to-day tended to confirm
the general impression that a negotiated peace be-
tween the Free State and the Republicans is impos-
gible. The documents revealed that neither the Free
State authorities nor Eamon de Valera and his Re-
publican followers are ready to make any advance
from their attitude made known a year ago.” It was
explained that “the correspondence read was between
de Valera and Senators Jameson and Douglas, the
latter of whom had accepted the task of acting as
intermediary. It brought out the fact that de Va-
lera was insistent upon elections by mid-September
and that the Republicans should be permitted to sit
in the Free State Parliament without taking the oath
of allegiance. Among other demands were that Re-
publican arms should be stored under guard of Re-
publican adherents; that all seized property of the
Republicans be restored and that immediately on
signing of a peace a general amnesty be proclaimed
and all political prisoners and prisoners of war be re-
Jeased.” In the same dispatch it was claimed that
“William Cosgrave, President of the Dail, said the
Government not only had refused the terms but had
declined to enter into further communication with
de Valera.”

The British foreign trade statement for: April
showed substantial improvement in comparison with
both March of this year and April of last year. Im-
ports totaled £86,410,000, against £90,020,000 for the
previous month and £80,660,000 for April 1922. To-
tal exports, on the other hand, were £75,290,000,
compared with £70,000,000 for the previous month
and £64,740,000 for April a year ago. The net resnlt
for April was an excess of imports of .£11,120,000,
against £20,020,000 for March of this year and £15,-
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‘| Other securities.... 68,614,000 75,520,571

920,000 for April 1922. The following table shows
the figures for April and the first four months of this
year compared with the corresponding periods of
last year: Y
BRITISH IMPORTS AND EXPORTS
——Month of Apritl— —Jan. 1t April 30———
1923. , 1922, 1923. 1922,

Imports £86,410,000 £80,660,000 £359,975,000 £314,370,000
Exports, British products.... 62,870,000 55,550,000 248,229,000 241,600,000

Re-exports, foreign goods.... 12,420,000 9,190,000 41,113,000 37,960,000

Totat exports £75,290,000 £64,740,000 £289,342,000 £289,560,000

Excess of imports. ... £11,120,000 £15,920,000  £70,623,000 £24,810,00

. There has been no change in official discount rates
at leading European centres from 18% in Berlin;
6% in Denmark and Norway; 514% in Belgium and
Madrid; 5% in France; 414% in Sweden; 4% in
Holland, and 3% in London and Switzerland. Open
market discount rates in London remained at 134 @
174 Y% for short bills and 2% for three months. Money
on call at the British centre, however, was a shade
firmer at 184% for a while, and closed at 114 %,
against 114% last week. At Paris the open market
discount rate continues at 414%, and in Switzerland

at 34 to 1%.

The Bank of England again added to its gold hold-
ings, an increase of £1,044 being noted. In total re-
serve, however, the gain was £416,000, there having
been a contraction in note circulation of £415,000.
The proportion of reserve to liabilities advanced to
20.15%, which is within 2 points of being the highest
level for the current year, and compares with 18%
last year and 14.05% in 1921. Public deposits in-
creased £1,368,000, but “other” deposits were reduced
£5,633,000. Temporary loans to the Government de-
creased £3,138,000 and loans on other securities de-
clined £1,516,000. Gold holdings now stand at £127.-
521,944, as against £128,887,939 in 1922 and £128,-
363,247 the year before. The reserve amounts to
£23,498,000, in comparison with £25,746,254 last year
and £18,044,607 in 1921. Loans aggregate £68,614,-
000, against £75,529,571 and £78,903,266 one and two
years ago, respectively, and note circulation £123,-
776,000, as compared with £121,591,685 a year ago
and £128,768,640 in 1921. Despite desultory rumors
of a possible lowering of the bank’s official discount
rate to 21%4%, no change was made from 3%. Some
bankers, usually, well informed, claim that a down-
ward revision is unlikely, at least in the immediate
future. Clearings through the London banks for the
week were £746,489,000. This compares with £811,-
837,000 last week and £798,030,000 a year ago. We
append herewith comparison of the principal items of
the Bank of England returns for a series of years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1923, 1922. | 1021, 1620, 1919.
May 9. May 10, May 11. May 12. May 14.
£ £ £ £ £
123,776,000 121,591,685 128,768,640 111,312,935 76,487,085
Public deposits 14,602,000 12,179,131 14,860,622 21,428,930 22,807,099
Other deposits 102,003,000 130,259,056 113,560,751 99,404,124 111,479,248
Governm't securities 42,222,000 58,872,646 49,186,122 38,455,283 46,433,817
78.003,206 80,444,463 77,984,317
Reserve notes & coln 23,468,000 25,746,254 18,044,607 10,655,668 27,536,647
Coin and bullion...127,521,044 128,887,939 128,363,247 112,518,603 85,573,632
Proportion of reserve

to llabilitles
Bank rate

Circulation

16.26%

7%

20.50%
5%

18% 14.05%
4% 64 %

20.15?:;

The Bank of France continues to report small
gains in its gold item, the increase this week being
134,000 francs. The Bank’s gold holdings, therefore,
now aggregate 5,536,995,275 francs, comparing with
5.527,262,934 francs on the corresponding date last
year and with 5,518,074,306 francs the year before;
of these amounts 1,864,044,927 francs were held
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abroad in 1923 and 1,948,367,056 francs in both
1922 and 1921. During the week silver increased
48,000 francs, advances rose 67,473,000 francs and
Treasury deposits were augmented by 1,030,000
francs. Bills discounted, on the other hand, fell
off 677,117,000 francs, while general deposits were
reduced 299,117,000 francs. Note circulation regis-
tered the further increase of 61,521,000 francs,
bringing the total outstanding up to 36,966,007,000
francs, contrasting with 36,122,745,350 francs at
this time last year, but with 38,741,679,950 francs
the year previous. In 1914, just prior to the out-
break of war, the amount was only 6,683,184,785
francs. Comparison of the various items in this
week’s return with the statement of last week and
corresponding dates in both 1922 and 1921 are as
follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT,

n?rh(:?ﬁf. : '_\;Ir"vﬁ;/l"umm?.{z. May 12 1921.
f:rnxlllzﬁﬁk.' M:yml'bcslb:m. .\15;,”1’?"?922. May 12 1921.

134,000 3,672,950,348 3,578,805,877 3,569,707,249
No change 1,864,044,927 1,948,367,056 1,948,367,056

May 10 1923.
Gold Holdings— Francs.
In France.
Abroad

5,618,074,306
271,755,361
2,628,119,505
2,208,324,989
0 38,741,679,950
2,262,848 46,272,418
2,280,156,230 2,964,531,792

5,5636,995,276 5,527,2
292,130,400

2,557,668,000 2

2,196,451,000 :

Lotall L Lavatod Ine. 134,000
Silver Ine. 48,000
Bills discounted. __Dec. 677,117,000
Advances . .._____ Inc. 67,473,000
Note circulation._.Inc. 6
Treasury deposits_Inc. 1,030,000 9,139,000
General deposits. _Dec. 299,117,000 1,986,658,000

Spectacular changes were again shown in the Im-
perial Bank of Germany’s statement, issued as of
April 30. Chief among these was an expansion in
note circulation of 449,931,467,000 marks, which car-
ried the already huge total of outstanding indebted-
ness up to 6,545,984,346,000 marks. A year ago it
was 139,038,498,000 marks and in 1921 70,839,768,
000 marks. Discount and Treasury bills expanded
405,232,037,000 marks, bills of exchange and checks
227,924,613,000 marks, Treasury and loan associa-
tion notes 100,705,623,000 marks, deposits 182,421,
635,000 marks and other liabilities 100,281,406,000
marks. . There were smaller increases of 139,490,000
marks in notes of other banks, 11,288,237,000 marks
in advances and 503,313,000 marks in total coin and
bullion, the bank now including aluminum, iron and
other coins in the figures. A reduction of 284,588,
000 marks was shown in investments and of 12,595,
137,000 marks in other assets. Gold remained un-
changed, and is reported at 919,909,000 marks,
against 1,000,867,000 marks in 1922 and 1,091,498,
000 marks a year earlier.

From the Federal Reserve Bank statement which
was issued at the close of business on Thursday, it
will be seen that another shift in general conditions
has taken place. In marked contrast with the sub-
stantial increase in bill holdings last week, there has
been a contraction in this respect both locally and
nationally. As to gold reserves, the System reported
a gain of $8,000,000, but New York lost gold through
the gold settlement fund to the amount of $25,000,-
000. An analysis of the combined report shows a de-

cline in rediscounting of all classes of paper and in |

open market purchases, with the net result a falling
off in bill holdings of $43,700,000. Earning assets
declined $43,000,000 and deposits $46,000,000. At
the New York Bank an increase in discounts of Gov-
ernment secured paper of $12,000,000 was shown,
with an increase in the holdings of bills bought in the
open market of about $2,000,000, but this was offset
by a reduction in rediscounting of “All other” of
$25,000,000; hence total bills on hand were reduced
$10,400,000, to $255,568,000, as against $89,956,000
last year. For the System the total is $962,009,000,

in comparison with $580,103,000 at this time in 1922.
Corresponding reductions were noted in earning
assets and deposits, while the amount of Federal Re-
serve notes in circulation fell $5,000,000 at the New
York Reserve Bank. In member bank reserve ac-
counts declines also have taken place—$8,000,000
for the twelve reporting banks and $19,000,000 at
the local institution. The reserve ratio at New York
is 83.3%, or 0.69% higher than the previous week, and
for the System, 76.1%, a gain of 0.9%.

Last Saturday’s statement of the New York Clear-
ing House banks and trust companies was about as
expected and reflected recovery from the usual
month-end strain. There was a contraction in loans
and discounts of $14,337,000, and this was accom-
panied by drawing down in net demand deposits of
$12,027,000, to $3,714,683,000. This total is exclu-
sive of $90,392,000 in Government deposits, a decline
in the latter. item of $5,186,000. As against this,
time deposits showed a gain of $10,174,000, to $505,-

356,000. Other changes were comparatively insigni-

ficant. Cash in own vaults of members of the Fed-
eral Reserve Bank expanded $1,025,000, to $51,917,-
000 (not counted as reserve). Reserves in own vaults
of State banks and trust companies increased $354,-
000, while the reserves of these institutions kept in
other depositories recorded an addition of $373,000.
Reserves of member banks with the Reserve Bank
remained almost stationary, declining only $76,000.
As a result of the drawing down of deposits, how-
ever, surplus reserve was increased $1,918,490, to
$11,335,810. The figures here given for surplus are
on the basis of reserves above legal requirements of
13% for member banks of the Federal Reserve Sys-
tem but not including cash in own vaults to the

amount of §51,917,000 held by these banks on Satur-
day last.

The money market was devoid of striking features.
The tendency of demand loans was toward greater
ease, the renewal and loaning rate dropping to

41%5%. Time money was largely nominal, some
loans at 514 % being reported. During the greater
part of the week the supply of call funds appeared to
be substantially in excess of the demand. No special
reasons were forthcoming for the easier tone of the
money market. It did not seem to be changed by the
withdrawal of $12,000,000 by the Government from
local institutions on Thursday, nor by the announce-
ment by Secretary of the Treasury Mellon of the pro-
posed issue of about $400,000,000 434 % notes, largely
for the redemption of Victory notes bearing the same
rate of interest. The announcement had only slight
effect; if any, on the quotations for Liberty bonds.
The further liqu'dation of stocks on Monday and the
reported decrease in the buying of steel and other
basic commodities, in addition to the deferring of
building projects involving millions of dollars, may
have contributed more to the ease of money than was
generally realized. Of course, if curtailment in these
lines should become general the demand for money
outside of Wall Street would lessen materially. Im-
portant interests favor such curtailment as has been
decided upon, particularly in new construction.
Prices for both materials and labor have become ab-
solutely prohibitive for the ordinary individual and
small business concern, and largely so with those
having large sums of money at their command. An
unusual economic situation had developed which
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ought to be adjusted automatically by a moderate
slowing down. This would affect the money market
favorably. Considerable attention was given to Sec-
retary Hoover’s assertion that prosperity had come
to stay. While apparently the European political
gituation affected the foreign exchange market, it
has not changed in a way to have an appreciable in-
fluenece on our money market.

Dealing with specific rates for money, loans on
call covered a range of 415@59%,, which compares
with 4@69%, a week ago. Monday the maximum
figure was 5%, while 434{9, was the low and re-
newal basis. On Tuesday no loans were made
above 434/9% and some were negotiated at 4147:
renewals, however, continued at 4349,. Wednesday
the range was still 414@4249% and 4349, the ruling
rate, but Thursday and Friday a flat rate of 4149
was quoted, this being the high, the low and the
renewal basis on both days. The figures here given
are for both mixed collateral and all-industrials
alike. For fixed-date maturities the situation was
quiet and quotations unchanged. Sixty and ninety
days and four months’ money is still being quoted
at' 5@514%, and five and six months at 514/9.
The volume of trading was small. No large indi-
vidual loans were reported. The quotations here
given represent both regular mixed collateral and
all-industrials.

Mercantile paper rates continue to be quoted at
5@ 5Y49 for sixty and ninety days’ endorsed bills
receivable and six months names of choice character,
the same as a week ago, while names not so well
known still require 5149%,. The bulk of the limited
business passing is at the lower igure. Country
banks were the principal buyers, but trading was quiet.
W Banks’ and bankers’ acceptances were in good
demand by institutions and also individual in-
vestors. New York and out of town banks were
in the market and a fairly large turnover was re-
ported. The undertone was easy, but quotations
were at the levels of the preceding week. For
call loans against bankers’ acceptances, the posted
rate of the American Acceptance Council has been
reduced to 4% from 41459, last week.” The Accept-
ance Council makes the discount rates on prime
bankers’ acceptances eligible for purchase by the
Federal Reserve Banks 4149, bid and 49, asked
for bills running for 30 days, 44{@414% for 60
to 90 days, 4349, bid and 4149, asked for 120 days
and 4349 bid and 4149, asked for bills running

for 150 days. Open market quotations follow:
SPOT DELIVERY.
90 Days. 60 Days.
cemmannennccvas=ad M @415 44 @4%
JLIVERY WITHIN THIRTY DAYS,

30 Days.
49 @4

= 4% bid

-4 bid

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper
at the different Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
MAY 11 1923,

Paper Maturing—

Alter 6
but
Within 9
Months,
Agricul.
and
Livestock
Paper.

\Days, but
| Within &
| Months,
Agricul >
and
Livestock
Py

|
; After 90

Within 90 Days.

FEDERAL RESERVE
BANK.

Com’retal
|Agricul.
| & Livest'k
| Paper,
| n.es.

Secur. by

U.S Trade
Accep-
tances.

Bankers'
Accep-
lances.

Gont.
Obliga-

434
414
45
414

o

414
43

e 0 1 o i 1 e A O
RRRRERRRR

Kansas City.-.

Dallas

Ban Francisco-_-
*Including bankers' acceptances drawn for an agricultural

by warehouse recelpts, &e.

purpose and secured

e

Sterling exchange was subjected to some pressure
this week and as a result price levels were forced
down nearly 3 cents in the pound, to 4 59 13-16 for
demand bills, which is the lowest level recorded since
the early part of December, 1922, and about 12 cents
under the high record figure of 4 7214 touched in
February last. At the close, however, the market
steadied and the final quotation was 4.62. Trading
as a whole was not especially active, and the down-
ward movement was to some extent in response to
a lowering of cable rates in London. Other factors
of importance, however, were a renewal of buying
of securities in this market on the part of foreign
interests desirous of placing their funds to better
advantage, also steady selling of exchange by
British banks for the purpose of accumulating dol-
lar. credits in anticipation of the approaching pay-
ment by Great Britain on its war debt to the United
States. Sentimentally, at least, the market was
adversely affected by the apparent lack of anything
even approximating an agreement in the Ruhr em-
broglio, also rumors of the possibility of friction
between France and England over the former’s ac-
tion regarding the recent German offer. While the
position of sterling is universally regarded as too
strong to be seriously depressed by European politi-
cal troubles, the foreign situation was not liked and
dealers everywhere are displaying marked caution
in the matter of making commitments. Even specu-
lators took very liftle part in the week’s dealings and
the result was a pronounced lack of demand, except
at sharp concessions. Developments in the Near
Bast. were hardly more cheerful; hence the market
during the greater part of the time was a dull, nom-
inal affair, with operators in a waiting mood
pending the outcome of the Franco-German
struggle.

Notwithstanding all this, the general tone of the
market, continues more or less optimistic and a well-
defined opinion appears to prevail that, after the cus-
tomary diplomatic preliminaries of playing for posi-
tion, steps will be taken which should lead to a
genuine working agreement whereby TFrance and
Germany can be brought to terms and the well-nigh
intolerable Ruhr situation removed as a market
influence. An interesting explanation of the pro-
nounced drop in sterling values that has taken place
in the last few weeks put forth by at least one finan-
cial group was to the effect that sterling values are
being allowed to sink to a lower level so as to facilitate
foreign trade. It is claimed that with sterling so
far above Continental rates, British exporters are ex-
periencing great difficulty in competing with their
foreign trade rivals. However, as pointed out a
week age, with money in London at close to 1%,
funds will continue to gravitate toward this centre,
and this in itself exercises a depressing influence upon
sterling exchange rates.

As to the more detailed quotations, sterling on
Saturday last moved within narrow limits at very
close to the levels of the preceding day; the range for
demand was 4 6235@4 62 7-16, for cable transfers
4 6224@4 62 11-16, and for sixty days 4 604 @
4 60 5-16; trading was dull and nominal. Monday’s
market was irregular and easier, and quotations de-
clined to 4 6134@4 6214 for demand, 4 6154@4 6234
for cable transfers and to 4 591/ @4 6034 for sixty
days; lower cable rates from London were held re-

ibfe for the weakness. Increased ease developed
uesday, which carried demand down to 4]61 3-16
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@4 61 9-16, cable transfers to 4 61 7-16@4 61 13-16
and sixty days to 4 59 1-16@4 59 7-16." Wednesday
larger offerings of commercial bills coupled with
practically no inquiry, except at sharp concessions,
brought about a break of about 114 cents to 4 59 13-16
for demand—the lowest figure for the year; the high
was 4 6134, while cable transfers ranged between
4 60 1-16@4 6154 and sixty days between 4 57 11-16
@4 5914. Dulness prevailed on Thursday, though a
better undertone was noted, and there was a frac-
tional advance, to 4 6014@4 6034 for demand, to
4 6034@4 61 for cable transfers, and to 4 58@4 5828
for sixty days. Friday’s market was firmer and the
day’s range moved up to 4 60 9-16@4 62 3-16 for
demand, 4 60 13-16@4 62 7-16 for cable transfers
and 4 58 7-16@4 60 1-16 for sixty days. Closing
quotations were 4 5974 for sixty days, 4 62 for
demand and 4 6214 for cable transfers. Commercial
sight bills finished at 4 6134, sixty days at 459,
ninety days at 4 5814, documents for payment
(sixty days) at 4 5915, and seven-day grain bills at
4 61. Cotton and grain for payment closed at
4 6134.

No resumption of the gold movement was noted,
and, so far as could be ascertained, there were no
engagements of consequence either for export or
import during the week.

Dealings in Continental exchange were featured by
irregular weakness and new low records were estab-
lished in no less than four European currencies,
namely Norwegian, Swiss and Spanish. Develop-
ments regarding the Ruhr, and European politics
generally, were regarded as unfavorable, and French
francs, after a comparatively steady opening, sagged
off to 6.561%, a loss of 10 points for the week.
Reichsmarks were heavy throughout. In the initial
dealings the rate was 0.002734; subsequently there
was a fractional advance to 0.002915, only to be fol-
lowed by a fresh accession of weakness that carried
the quotation down to 0.002424. Anxiety regarding
Germany’s precarious finaneial position led to re-
newed attempts to unload mark holdings, and there
was an almost complete absence of buying support.
Antwerp currency followed the course of French ex-
change, but Austrian kronen were unaffected by the
vagaries of marks and remained at close to 0.0014.
According to some authorities, Austria has at last
turned the corner in her long struggle toward eco-
nomic recovery and is now definitely on the upgrade.
Greek currency was a notable exception to the general
rule and displayed pronounced strength, advancing
sharply to 1.47 for checks, which is 24 points above
the level recently prevailing; though later some of the
gain was lost and the close was 1.4215. The advance
was said to be partly due to reports of negotiations
hetween Greece and Great Britain for a substantial
loan to the former, and to the fact that the law
requiring foreign currencies received from the sale
of leading export commodities be turned over to the
Government, had been repealed. The rise is be-
lieved to be the result of the return of foreign balances
which had been placed abroad to keep them from the
Government.

The London check rate on Paris closed at 69.95,
against 69.25 last week. In New York sight bills on
the French centre finished at 6.5937, against 6.653%;
cable transfers at 6.6034, against 6.6614; commercial
sight at 6.5734, against 6.6314, and commercial sixty
days at 6.5434, against 6.601% a week ago. Antwerp
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franes closed at 5.6914 for checks and 5.701% for cable
transfers, comparing with 5.75 and 5.76 a week
earlier. Closing rates for Berlin marks were 0.002435
for both checks and cable transfers. Last week the
close was 0.00271%. Austrian kronen finished at
0.001414, the same as a week earlier. Lire closed
the week at 4.821 for bankers’ sight bills and 4.83}4
for cable transfers, as against 4.8634 and 4.87%4 the
week preceding. Exchange on Czechoslovakia fin-
ished at 2.9714 (unchanged); on Bucharest at 0.4734,
against 0.48; on Poland at 0.0021, against 0.0022,
and on Finland at 2.76, against 2.78 last week.
Greek drachma closed at 1.4214 for checks and 1.43 14
for cable transfers, in comparison with 1.3414 and
1.3514 a week ago.

As to the neutral exchanges, formerly so-called,
trading was dull but nervous, and rate variations
irregular with sharp losses in Swiss and Spanish cur-
rencies, also Scandinavian exchange. Guilders like-
wise sagged, but the decline was limited to a few
points. Swiss francs lost about 10 points; pesetas
nearly 7, while Norwegian krone, -after gyrating
wildly, suffered another drop, this time to 16.55, 2
loss of more than 50 points for the week. In the final
dealings a general rally took place and recoveries of
several points were noted.

Bankers’ sight on Amsterdam finished at 39.00,
against 38.95; cable transfers at 39.09, against
39.12; commercial sight at 38.95, against 38.98, and
commereial sixty days at 38.70, against 38.73 last
week. Final quotations on Swiss francs were 17.9614
for bankers’ sight bills and 17.9714 for cable transfers,
comparing with 18.04 and 18.05 a week earlier.
Copenhagen checks closed at 18.67}% and cable
transfers at 18.711%, against 18.68}4 and 18.7214:
Checks on Sweden finished at 26.54 and cable trans-
fers at 26.58, against 26.6214 and 26.66145, while
checks on Norway closed at 16.6414 and cable trans-
fors at 16.6814, against 16.99 and 17.03 a week before.
Spanish pesetas finished at 15.231%4 for checks and
15.2414 for cable remittances. Last week the close
was 15.2314 and 15.2415.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
MAY 5 1923 TO MAY 11 1923, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.
Vaiue in United States Morey.
ountry and Monetary Unit.|———————————— —_—
May 5. | May 7.
") —_—

. PMap lO,;Mau 11.

EUROPE—
Austria, krone
Belgium, franc...
Bulgaria, lev

.000014! .000014] .000014
0576 | 0% 0573
007707 007704
.02973 020715
1867 1861
6258 4.6189
027761 027628
0866 | 0664
.000029| 000027
013444/
L5912
.000194
L0487
L1698
.000021
0435

004796
24

$
000014
L0569
0077291 .0
.029725] .02¢
1867
6091 (id
[027636] .0:
0652
000026
.013892] .
.3906
000196
0480
1663
000021
0435 “
004776} .

£ $
.000014] .000014
0570

o

007614
026749
864

4.6234
027717
L0660
000027
01365
3916

Denmark, krone..
England, pound sterling..
Finland, markka

L0434
004797
1524
.2664
1805
010525

L7675
7625
7495
7733
5483
.5400

Portugal, escudd -0439
Rumania, leu. 004704
1522
2661
1801
.010538

Aos
.2665
1805
010496

1796

tzerland, franc ( <
3witzerland, fran 010528 .

Yugoelavia, dinar
ASIA—
China, Chefoo tael.
**  Hankow tae!
Shanghal tae
**  Tlentsin tael ]
**  Hongkong dollar. .
Mexicandollar.. ..
Tientein or Pelyacg
dollar
Yuan dollar_.
(ndia, rupee
lapan, yen..______
3tngapore (8, 8.) do
NORTH AMERICA—

7738 7617
7688
7621
792
5521
5419

7667
7617

o 5442
5428

980711
999938

1485625
978203

8141

.980141
000391
484531
977656

8249
1056
L1266
.8168

.080039| .9E
.000188| .
484167 .
Newfoundliand, dollar.__. .977578| .9

SOUTH AMERICA—
Argentina, peso (gold)
3razil, milreis___
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With regard to South American quotations, the
trend was still toward lower levels and Argentine
checks finished at 36.00 and cable transfers at 36.10,
against 36.45 and 36.50 last week. For Brazil the
close was 10.60 for checks and 10.65 for cable trans-
fers, in comparison with 10.65 and 10.70 a week
earlier. Chilean exchange was firmly held and fin-
ished at 13.10, against 12.85 but Preu is still at 4 29,

Very little change has taken place in the Far
Eastern exchanges. Hong Kong finished at 543{/@
95, against 5174@551%; Shanghai, at 743/@75,
against 76@7614; Yokohama, 494 @494, against
4874@49%5; Manila, 4974@50, against 4934/ @5034;
Singapore, 5414 (@54}4, against 542§@547%; Bombay,
3114 @315%, against 3126@317%g; and Calcutta, 3114

(@3134, against 3174@32.

The New York Clearing House banks in their
operations with interior banking institutions have
gained $3,630,600 net in cash as a result of the cur-
vency movements for the week ending May 10.
Their receipts from the interior have aggregated
54,689,400, while the shipments have reached $1,058,-
800, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
. INSTITUTIONS.

Out of
Banks.

’ Gain or Loss

to Banks.

3 Into
Week ending May 10.

Banks. j

£1,058,800'Galn_$3,63).600

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.

Banks' interior movement | $4,689,40)

Friday,
May 11,

Saturday,
May 5.

Mmnday,
May 7.

Tuesday,
May S,

Wednesd'y,
May 9.

Thursday,

Aqgre
May 10. LM

Jor Week,

s s ’ s s s s 3
53,000,000I 72,000,000151,000,000169,000,0001 51,000,000155,000.000!C. 360°000.000

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

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

May 10 1922.

Banks of— FRE

Gold. | Stlover. Total. Gold. ' Total.

£ ’ £ 3 j £

England . 127,521,944 : 127,521,944/128, 887,039/ 28

France a__{146,919,054] 11.682.000158.601.054;143.155.835, 11,280,001

Germany -| 15,505,500 b3,475,400( 49,470,900| 49,951,580 851,200/ 2

Aus.-Hun.| 10,944,000 2,369,000, 13,513,000/ 10,944,000 2,369.000! 13,313 000

101,019,000, 28,536,000127,555,000(100,886.000 25,570,000(126,455 000

35,479,0000 3,033,000/ 38,512,000( 34,387,000 3,041,000/ 37.428'000
465,000 50,956

May 14 1922,

Stlver.

1talyZ. -

Netherl'd .
Nat. Belz.
Switzerl'd -
Sweden . .- |
Denmark | 12,679,000
Norway-..! 8,115,00

 fu 22t = — A
Total week'584,476.498| 54,620,400 639,105,898 587,307,354 49
Prev. week 588.574,438 54,938.013643,511,451

48,483,0000 675,000/ 49,158,000 50,401.000]
2,463,000 13,220,000/ 10,664,000!
4,174,0000 25,547,000, 21,833,000,

15,191,000/ 15,240,000,
12,901,000 12,684,000,
8,115,000/ 8,183,000]

36,000
1,637,000/ 12,301,000
4,300,000, 33,000
| 240,000
12,915,000

8,183,000

200637,051,554
587,212,793 4‘.).(;65,700636,878.;93

10,757,00
21,373,00
15,161,000,

a Gold hoidlogs of the Bank of France this year are exclusive ot £74,561,797 held
abroad. b It Is no longer possible to tell the amount of silver held by the Bank

©of Germany. On March 15 1923 the Reichsbank began including 1n its “Metal
" Reserve’ not only gold and silver but aluminum, nickel and iron coln, as well, The
Bank still gives the gold holdings a3 a separate item, but as under the new practice
the remainder of the metal reserve can no longer be considered as belng silver, there
{s now no way of arrlving at the Bank’s stock of silver, and we therefore carry it
along at the figure computed March 7 1923,

YOVERNORS AND THE
CONSTITUTION.

We read that a few so-called progressive Gover-

nors are to meet in conference to frame an amend-

ment to the Federal Constitution that will give Con-

gress the power to pass a law providing a minimum

STATHE FEDERAL

wage for women and a child labor law (or to prevent
the overturning of State statutes to the same effect)
—a law that cannot be declared unconstitutional by
the Supreme Court. It may be difficult to thus ex-
tra-judicially pass upon a law before it is enacted,
but this does not deter those who would set up a Con-
gress the Acts of which cannot be reviewed by a tri-
bunal constituted in the beginning for that very pur-
pose. We need not fear the early adoption of this
amendment, but agitation in this direction will go
on. There may lurk somewhere a feeling that the
powers of the States are being minimized by similar
decisions of the Supreme Court, but it will be a long
time before the Legislatures of the States will place
their respective constituencies wholly in the power of
the Congress as this sort of an amendment to the Fed-
eral Constitution would seem to do. Many decisions
have nullified Acts of State Legislatures, but if Con-
gress alone is to overcome the Supreme Court deci-
sion, then Congress automatically becomes the su-
preme power of the land and therein alone lies the
field of the true “progressive.”

The people are aware that year by year the powers
of the Chief Executive are being enlarged. On a
smaller scale and in the same bureaucratic manner
the powers of the State Executive are being in-
creased. But we do not find that these Governors
are empowered to do more than execute the laws
made by Legislatures, although they, like the Presi-
dent, are charged with the specific duty of recom-
mending legislation within their limited fields. The
Governors have been meeting together from time to
time to try to formulate methods for unifying State
laws, but when they meet to recommend Congres-
sional legislation they go beyond the implied duties
of the office and constitute an interference with the
form of our representative democracy. Amendments
to the Constitution of the United States are not
within the keeping of the Governors of the States.
They have no direct connection with their inception,
though they may recommend adoption or rejection
once these amendments have been submitted.

What we wish here to consider is the unwarranted
activity of the average office holder. We have grown
S0, as a people, in the thought that government is the
means of our social and economic welfare that those
who are chosen to execute the laws take it for
granted that this burden falls naturally upon them.
The Governor comes to believe that he has “the Legis-
lature on his hands” even as the President has Con-
gress. He must do something new and novel in order
to fulfill his obligation. It would be unkind to say
that the making of a “record” is also an important
moving cause for his activity—but politics is a very
real thing with an office holder!

If it be true that we already have “too many laws,”
the Executive must have his hands full enforcing
them. Humility should teach him forbearance and
caution. He is not the guardian of the people but of
the laws they enact through their representatives.
His duty begins and ends with the execution of laws,
not the actual making of them. The reason for “rec-
ommendation” is clearly confined to the fiscal and
economic affairs of the State itself, and does not
reach to the domestic and business affairs of the peo-
ple A minimum wage for women and the employ-
ment of child labor are emphatically economic prob-
lems, however “humane” these problems may be, and
are only admissible to legislative control on the
theory that the State is paternal,
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That a handful of State Governors should con-
ceive it their duty to frame an amendment to the Fed-
eral Constitution setting Congress above the Court
is a form of “progressivism” that savors of socialism.
It is using the power of the State to reduce the power
of the State; for if Congress can override one law it
can another, and the way is clear for the complete
domination of Congress over the Legislatures of the
States. TFailure to enact these semi-socialistic meas-
ures by the States is invitation to approach Congress
made thus supreme over all. Is it to be forgotten
that the Supreme Court as interpreter of the dual
(tovernment is the protector of State against nation
as it is of nation against States? Such an amend-
ment would at once destroy the co-ordination of the
three branches of the Federal Government as well as
to annul the duality of the entire fabric of represen-
tative democratic rule.

We need to insist that our servants in office do not
become our masters. Office is not an instrument for
the enactment of pet theories of government. It is
not a personal prerogative or power. It is to be
filled according to the letter and spirit of the law,
not as the means to new laws. Even a legislator, if
he be true to his representative capacity, must be
sure there is a popular need and want for a law be-
fore he seeks to put it on the statute books. We are
fast coming to live under an autocracy of office hold-
ers bent upon ruling the people either by party
strength or political policy. And as for amendments
to the Constitution, we need very few of them; and a
more vigorous interpretation of the spirit of the
Gireat Charter as the protector of personal rights.

THE “BOYCOTT” ON SUGAR.

It is contended, sometimes, that women are more
extravagent than men. An idle phrase, certaiuly,
unless more exactly defined. The thrifty housewife
has probably saved more of the wages of labor than
the worker himself, if we consider the average home
alone. And those who are willing to throw up their
hands and quit for an indefinite time at the behest of
a union; to take a “vacation”; to “cease to work”;
must know that only the toil and thrift of the good
housewife has kept the wolf from the door in many a
struggle. The savings in the home do not always
translate into dollars in the bank. Sometimes the
margin of living in a large family is too small. But
the little economies go to make up the health and
comfort that are inseparable from continued employ-
ment for the wage earner. The ministrations of the
tender and tireless hand of the mother are beyond
price.

We say this by way of preface to the recent state-
ment of the President that the women are entirely
“consistent” in refusing to buy sugar until the price

comes down. The housewife as buyer holds the
purse-strings and consequently the price-strings to
many an article of daily consumption. There is
scarcely anything in use, be it said by the way, for
which a substitute may not be found. Perhaps sugar
comes as near being indispensable as any of the home
necessaries. Kven so, it is required by the human
system in relatively small quantities. Sweets in their
multiform variety are luxuries. They please the pal-
ate, and in large quantities are generally held to be
deleterious to health. In the home the housewife

measures out the main part of the sugar consumed,
except candies. :

It is therefore wholly consistent with economy to
save in the use of sugar. If there be, then, in fact a
“corner,” if there be an artificial searcity through
manipulation, the effect of the saving will sooner or
later reduce price. In fact, if scarcity be a cause of
high price limitation in use will have the same effect
though not so easily discernible. And in either case
the pinch of high price will pass without harm. What
one cannot have in this world one must do without;
and life for most persons is a long series of econo-
mies. The time to save is when price is high—the
saving may be transformed into a larger quantity.of
some other necessary product. Life also is a series
of compromises—a series of balances that the equi-
librinm of well-being be maintained.

This voluntary movement of the housewives of the
country to curtail the consumption of sugar meets
the approval of Secretary of Commerce Hoover as
being in “the right direction.” And this brings us
to the thought that the buyer always holds the reins
of power over price. A hubbub over saving in sugar
may create a “scare” that will prevent manipulation
further. But a frugal people will never pay inordi-
nate prices for anything. If substitutes fail or are
not easily found, economy, in time, will produce the
desired effect. The tendency of human production
is toward the minimum in price through the maxi-
mum in quantity. In the long run he who has the
most to sell will sell cheapest. Limitation of acre-
age is thus contrary to the greatest good to the great-
est number.

By the same token of “consistency” the Federal
Government is prohibited from lending the color of
official sanction to any movement designed to estab-
lish price. It ought not to “make” price; it has noth-
ing to do with influencing price. It isnota monitor

over the daily doings of the people. It cannot say

this is frugality, that extravagance. Any color of
attempt to establish price in one article of use or
consumption is interference in the natural trend to-
ward equilibrium in all prices. The Government that
protects the individual in his freedom to live by his
own talents passes beyond its natural and intended
jurisdiction when it says this may be eaten in quan-
tity, that may not. Again—frugality will make
every people rich.

The word “boycott” is harsh. It seems to imply
concerted action to coerce. It may be justifiable in
emergencies, but even then it is questionable. But a
voluntary movement to be sparing in the use of an
article of commerce may be without malice. The
“hoycott” takes no note of the interests of those who
deal in the necessaries of life. If it springs up due
to the spread of false news as to scarcity or quantity
it may work great injury to those who have heavy in-
vestments made with the reasonable expectation of
continued use at an average ratio of consumption.
Perhaps there is no more reason for women’s clubs to
spread the “alarm” than for Government to advise a
course of action. But a sort of communal resolve by
housewives to limit use can hardly be complained of
if done for economy’s sake with full knowledge of the
effect this will have on price.

The important lesson to learn from a circumstance
of this sort is that each person by thrift and economy
duly practiced at all times exerts an influence for
good in establishing reasonable price, and this witl'l-
out self-harm. Domestic economy in many ways 1§
almost a lost art. Too much fashion controls. Too
much custom controls. Too many follow life as it is
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made for them by the paramount desires of others.
Tom, Dick and Harry, neighbors and townsmen of
repute, possess this new fad, and so must every one
who would be in “the swim.” And the inordinate de-
mand advances the price. Supply will thus to some
extent follow demand up and down the scale. Fru-
gality is thrift; thrift saves and brings increase; and
the spirit of a people to have and to hold the best of
things in moderation tends to keep the prices on an
even keel. If every person would conclude that the
use of sugar on the home table and in the canning
and preserving of fruit is paramount to its use in
andy, the price would not have opportunity to run
away as it does now. Not that this is imperative—
nor even desirable; but it illustrates the relation of
consumption to price. It is the temperate and per-
sistent employment of economy by the individual and
family that holds down and equalizes price. This is
always to be desired.

HALTING BUILDING OPERATIONS BECAUSE
OF INTOLERABLE COSTS.

According to the report of the Superintendent of
the Burean of Buildings, the plans for new construc-
tion filed in this city in the first four months of this
year showed an increase over 1922 of 117 in number
and a little over two millions in cost, but-in April
alone there was a falling-off of 20 in number and a
little over a half-million in cost. Probably a decrease
is not to be deemed of itself an unfavorable symptom,
and certainly it should not be if it can be interpreted
as due to a lightening of the feverish desire to crowd
into great cities; but other reasons for it are more
plainly at hand. What Mr. Stewart Browne, head
of the United Real HEstate Owners’ Association,
thinks about the effect of the tempo ‘ary tax exemp-
tion which was prominent among the emergency laws
and has been extended by the late session is of inter-
est. The intended object of encouraging new con-
struction, he says, has been attained to the extent of
$322,621,385 in such construction, of which $244.-
170,325 is tax-exempt, but the other object of prevent-
ing a rise and inducing a fall in rents has been ac-
complished slightly “from the top downward but not
from the bottom up.” The higher prices have heen
cut somewhat, but the lower ones, which were most
important in any view of the p pular welfare, as an
emergency objective, have not been touched. Some
speculative builders may have been benefited, “hut
many have lost their shirts, as they can’t sell.” The
doubts as to the real value and permanent expediency
of coercive emergency measures have not been pe-
moved.

A halt in building, moreover, not only seems im-
minent but has begun. On Monday the trustees of
Columbia University voted “temporarily” to suspend
their ten-million building program, and the Thomp-
son-Starrett Company followed by deferring work
on a large contract until conditions are stabilized ;
an orphan asylum similarly laid aside its plans for
a new building; the telephone company’s new 29.
story central office and administration building
which was to start next month and to cost over 11
millions, has been halted, “in the hope that the cost
of building work may become more reasonable,” and
the total of projects which have recently heen sus-
pended has been veriously e-timated as from 21 to
50 millions; whether this kind of “buyers’ strike”
will bring a general halt of building is a matter of

conjecture, awaiting ‘“developments.” A part of

those developments is the return of a lot of striking
stone cutters, to submit to “arbitration” (so-called)

their demand for $2 more. As one builder puts it,

the bricklayer is but one in a lorg procession; the

painter, the plasterer, the plumber, the steam fitter,

the tile-layer, and the rest all fall in, not only piling

up costs, but so delaying work that buildings cannot

be finished according to the time contract; as the

“Chronicle” has pointed out repeatedly, all this mu-

tiny spreads by example, and as the wage exacted

rises the work done decreases. The blame continues

to be passed around. The head of the Building
Trades Council affirms that 63 cents out of the dol-

lar of construction cost go to the makers of building
material and only 37 cents go to labor, and he offers

a pleasant challenge that he will be glad “to propose
to the new Building Trades Council a prohibition of
exorbitant wage scales” if the building material mak-
ers and the contractors will take similar action.
What is an exorbitant wage scale is still left open to
determination, presumably by those who receive it;
on the other hand, the head of one concern offers, on
behalf of building material dealers and brick retail-
ers in particular, to open their books to any respon-
sible inquiry and return any high profits discovered;

he thinks his class of business men would gladly be
limited for the rest of their lives to a guaranteed 5%,
and the news story appends the remark that outside
his windows crews were then unloading brick from
barges at a wage of $25 a day.

Particularly since the war period began, union
labor has been proceeding upon the assumption that
world trouble and public extremity meant labor op-
portunity; the forcibly closed shop, a periodical in-
crease in wages, and a periodical decrease in produc-
tion have been its three great objectives; plenty in
money and scarcity in all else have been the union
idea of union prosperity, and as for the prosperity
and welfare of the strike-breakers and the other non-
workers outside of unions, unionism has not cared.
Over and over we have pointed out that all this is
ecohomic falsehood, and have urged—with reiterated
earnestness of late—that the time has come not only
for a firm stand against re-inflation of wages, but
for a serious and thoughtful effort by employers to
counteract, by a presentation of economic truths, this
long mis-teaching by union leaders. It is encourag-
ing to note indications that a movement to this end,
which doubtless has long been going on quietly, seems
to be taking new force. At one group meeting, on
Tuesday, of the session of the U. 8. Chamber of Com-
merce, which has drawn a large attendance to the
city in the past week, the head of the Bridgeport
Brass Co., by talk and by use of series of colored
blocks, showed how such topics as the function of the
dollar in company with buying and selling, in wage
relations and otherwise, is illustrated to the workers
in his plant. He said this is done, in part, in re-
sponse to a desire of the workers to know about such
matters, and said the company is trying to make the
worker understand his share in the finished article
of product. Why not? Is not this suggestive and
also encouraging? If economic truth is absolute,
like the truths of mathematics, it must be assumed
that the nnion member—who does not lose his nat-
ural mental ability merely by being deceived into sur-
rendering it to union control—is capable of seeing
things when they are shown him. To undo and com-
bat falsehood, exhibit truth.
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Ts it not now time seriously to undertake and carry
on that showing?

THE MEDICINAL USE OF ALCOHOLIC
LIQUORS.

The decision of Judge Knox, in the Federal Dis-
trict Court, granting the application of a prominent
physician for an injunction restraining the prohibi-
tion officers from interfering with the practice of his
profession according to his own best judgment, comes
at a time when other incidents are converging atten-
tion upon the subject. It isa matter of public knowl-
edge that physicians have long been restive under the
restrictions laid upon them and have protested
against them. Going to the amendment itself, we
find all its provisions limited and qualified by the
three words “for beverage purposes,” but the Yol-
stead law outran the Amendment in a number of par-
ticulars. To “furnish, receive, have, or possess” in-
toxicating liquors was forbidden; the provisions of
the Constitution regarding searches have been either
disregarded or interpreted with great liberality ; and
in respect to the use of aleohol in medicinal practice
pharmacists must be licensed to dispense it upon pre-
scription, physicians must be licensed to prescribe it
before they can do so, no preseription shall be filled
more than once, and the quantity is limited to a pint,
which cannot be ordered for any one person oftener
than once in ten days. Not all physicians have ob-
tained this license, because not all have faith in the
medicinal value of alcohol, and some regard these in-
terferences resentfully, as does the physician in the
present case.

Judge Knox recognizes that doctors are not agreed
as to the medicinal value, and he cites a question-
naire addressed to some 30,000 of them, who seemed
by their answers to be closely divided, 51% pro-alco-
hol and 49% against it. So, of course, he offers no
opinion, but grounds his decision upon necessary im-
plication of the intent of the Amendment. If, in a
given case, the legitimate and real need of a patient
for more than the statutory quantity is denied, “he
is subjected to a prohibition that certainly is not
within the terms of the 18th Amendment and which,
as easily may be imagined, might subject him to se-
rious consequences, if not to death itself.” While
use of regulatory power in the public interest fre-
quently causes individual hardships, he holds that
one chief object is to preserve health, not to destroy
or jeopardize it; he therefore feels “that persons are
not to be deprived of the use, when required, of such
medicines as are proper and necessary for their relief,
unless authority for such deprivation has expressly
been conferred. It would not seem to be a
function of Congress, particularly under the Amend-
ment, to invade, as it were, the domain of medical
authority, and to deprive patients of that which they
need and on every principle of right and justice are
entitled to have; to me it seems reasonably clear that
the right of the public to have available for its use,
when required, an adequate supply of a valuable
therapeutical agent transcends the present power of
Congress to decree otherwise, upon the basis of ex-
pediency or policy.”

In expressing his satisfaction over the result of the
injunction application, the head of the Academy of
Medicine calls it “a contradiction in law to license a
doctor to practice medicine and then have the Gov-
ernment tell him how he could practice”—a comment

reasonable enough, yet there are some things which
the law forbids and must forbid even a licensed phy-
sician to do. Judge Knox does not in terms mention
this inconsistency, but he goes back to the Senate
committee report, in 1917, recommending submission
of the Amendment, and quotes from it the incidental
opinion that under it alecohol as a beverage would
probably disappear in a generation or two, “but its
use as a medicine and in the arts would not be inter-
fered with.”

Of course there is always the possibility that a
medicinal use may extend close to or even Cross the
vague line between medicine and beverage. The carv-
ing-knife may be turned into an offensive weapon;
the muscular arm may be used for assault or murder ;
an innocent combination (as was observed, long ago,
in the “Northern Securities” case) could be used
wrongfully; yet if ability to do wrong is not held dis-
tinet from and awaiting the doing of wrong every-
body is under ban as a potential criminal. The dan-
ger in this matter, says Judge Knox, must be met by
regulations: those may be of the most stringent char-
acter, “but must, in my opinion, fall short of an ac-
tual prohibition against the use of liquor to the ex-
tent demanded by the reasonable necessities of the
proper treatment of known ailments.”

The case will, of course, go forward to the Supreme
Court, whose action cannot be forecasted. Yet it is
noteworthy already in two respects: it illustrates
anew the tangle which excess produces and it is not
placed upon any point of constitutionality; on the
contrary, it is in line with the dissent of Justice
Sutherland in the ships’ liquor case. Hach of these
two jurists does not deny—at least, in terms—the
power of Congress to go to the lengths seemingly de-
manded by the most zealous of reformers, but holds
that Congress must make such meaning unmistak-
ably plain and has not yet done so.

RAILROAD GROSS AND NET EARNINGS FOR
MARCH.

Returns of railroad earnings for the month of
March, as shown by our compilations further along
in this article, while reflecting the effects of the bad
weather experienced during that month, make a bet-
ter showing than did the exhibits for the month of
February. There is a larger gain in the gross than
in the month preceding, both in ratio and amount,
and in the net there is this time slight improvement
as against a falling off in February. The conspicu-
ous feature, nevertheless, is still the great angmenta-
tion in expenses, ascribable very largely to the severe
winter weather, with this difference, however, that
whereas in February the increase in the expenses
overtopped the increase in the gross revenues, in
March, on the other hand, the addition to the ex-
penses falls somewhat below the gain in the gross,
leaving, as already noted, a slight improvement in
the net, which is to be noted as an encouraging fea-
ture, inasmuch as it was supposed the showing for
March would be fully as unfavorable as had been that
for February. Stated in brief, our March tabula-
tions show an increase of $59,806,190 in the gross
earnings attended by an augmentation of $56,386,866
in the expenses, leaving the net better by $3,419,324,
or 3.01%, than in the corresponding month of last
year, when the net had been unusually good. In tab-
ular form the comparison of the totals for the two
vears is as follows:

hitized for FRASER
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1923. 1922, Inc. (+) or Dec. (—).
235,424 235,470 —46 0.02%
$533,553,109 $473,747,009 +$59,808,190 12.63%
360,049,211 +-56,386,866 15.66%

Month of March (192 Roads)—
Miles of road
Gross earnings
OPerating expenses. ... 416,436,077

'&Netcarulugs_ ............... $117,117,122 $113,697,798 +-$3,419,324 3.01%

In nearly the whole of the northern half of the
country quite unusual weather conditions were ex-
perienced during the month the current year. Here
in the East in the last week of the month the Weather
Bureau in this city on several days reported the low-
est March temperature records during its existence.
And the cold persisted right up to the close of the
month. On the night of March 31-April 1, the latter
being Easter, the official thermometer registered a
temperature of as low as 12 degrees above zero. In
the past the temperature in this city on Mar. 31 has
never been below 25. Furthermore, dispatches from
Washington, D. C., reported the coldest 1st of April
ever experienced at many points east of the Missis-
sippi River, with the mercury in Washington down
to 15 degrees, 7 degrees under the record set April 19
1875, and lower than ever registered after Mar. 21
in any year since the establishment of the Washing-
ton Weather Bureau in 1870. On the other hand, in
Oregon and the State of Washington, all heat rec-
ords were broken the last week of March, with tem-
peratures at 82 in Portland, Ore., and 8114 at Van-
couver, Wash., etc. But the cold was not so much of
a drawback as the snowfalls and the snow blockades.
Added to the numerous snow storms in February
which so seriously increased operating costs, more
particularly in New England and northern New York,
there were other snow storms during March, some of
these in the West attaining the dimensions of bliz-
zards. The result was that virtually everywhere out-
side of the South, which is in enjoyment of unusual
prosperity, both by reason of the high price of cotton
and the activity of the iron trade, operating costs
were heavily augmented. That the addition to ex-
penses, because of that circumstance, and also in
face of heavy maintenance outlays, should have
fallen well below the gain in the gross earnings, is an
agreeable surprise.

While the improvement in the gross, as we have
already seen, was §59,806,190, or 12.63%, in March,
in February it was only $44,745,531, or 11.18%.
With reference to the gain in both months, it should
be borne in mind that the 1923 revenues are based on
lower schedules of freight rates. On July 1 last
year it will be recalled, on order of the Inter-State
Commerce Commission, the carriers were obliged to
put into effect a horizontal cut in freight rates of
10% applicable to all the railroads of the country
and to all commodities except grain, grain products
and hay in Western territory, where a reduction of
161%5% had been operative since Jan. 1 1922. This
horizontdl cut of 10% continued through the whole
of the last six months of 1922, and, of course, it is
still in effect, and therefore counts as a factor in the
comparisons with the first half of last year. Obvi-
ously, except for this cut in freight rates, the addi-
tions to gross revenues would have been much larger.
Incomplete reports to the Bureau of Railway Eco-
nomies at Washington indicate that the freight traf-
fic of United States roads in March 1923 approxi-
mated 39,000,000,000 net ton miles, the largest for
that month on record, and an increase over March of
the previous year of about 19%. The significance of
that fact in its bearing on rates lies in the fact that
the increase in total gross revenues has been, as al-
ready shown, only 12.63%.

gitized for FRASER
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As affecting the comparison of tonnage with last
year and also the gross revenues, it should be remem-
bered that the coal movement in March 1922 was
swollen by reason of the prospective strike at the
unionized coal mines throughout the country which
it was known would be a certainty beginning with
April 1 of that year. The result was that the quan-
tity of coal mined was heavily increased, as com-
pared with what it would have been under normal
conditions, considerable stocking up in anticipation
of the event being done. At the same time business
revival was already beginning to make its influence
felt, though not to the extent witnessed ldater in the
year. In reviewing the results for March 1922 we
noted as a new development an increase in the gross
earnings, being the first improvement in the gross in
any month for a long time. The increase was only
moderate, amounting to $16,059,426, or 3.51%, but
this year’s gain in the gross is in addition to that gain
in March last year.

In like manner this year’s improvement in the net,
though small, is given added significance by reason
of the very large improvement in the net recorded in
March 1922 and to which the 1923 improvement is
therefore additional. At that time a year ago oper-
ating expenses were still being contracted in marked
degree, and the gain of $16,059,426 in the gross was
attended by a reduction of $38,577,773 in the ex-
penses, the two together consequently yielding an
improvement in the net of $54,637,199. The extent
of the improvement thus effected in the net may be
judged when we say that in ratio the increase reached
almost 93%. Inview of this large saving in expenses
last year the rise in the expenses the present year
cannot be deemed surprising, especially considering
the extra outlays entailed by adverse weather condi-
tions and bearing in mind also the disposition to in-
cur heavy maintenance outlays so as to have roadbed
and equipment in shape to handle the tremendous
traffic counted upon later in the year as a result of
ithe continued growth in business activity and the
farther revival of trade. Expenditures for mainte-
nance of equipment in March this year exceeded
those last year by nearly 19%. As showing that re-
sults were obtained from these extra outlays, the
Bureau of Railway Economics at Washington points
out that during the month the railroads reduced by
9,240 the number of freight cars in need of repairs
and by 905 the number of locomotives in need of re-
pairs. The carriers had some slight benefit from the
lower wage scales put info force on July 1 last year
in the maintenance of way department and in the
railroad shops, as well as among some minor groups
of employees. This has been estimated to average
T@8%, but it could count for little alongside the
increase in expenses arising out of the other causes
mentioned, even supposing that this saving in wages
was not neutralized by the disorganization of the
force of employees resulting from the shopmen’s
strike of last summer, from the effect of which manv
roads are still suffering. ]

In considering the expense accounts, it should be
noted, too, that not only were expenses heavily cur-
tailed last year but that there was also a substantial
reduction in March 1921, when, to be sure, there was
a tremendous shrinkage in the volume of traffic,
owing to the depression in trade, which was then as-
suming growing magnitude, but when also the car-
riers were still contending with rising wage sched-
ules—the Labor Board’s award of a 209% increase in
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wages made the previous July not yet having fully
spent its effects. In brief, our tabulations in March
1921, because of the saving in expenses, recorded
$18,656,316 increase in net, in face of $1,483,390 de-
crease in gross. In March 1920 also-our figures had
shown a gain in net, so that, speaking of the roads
collectively, the net has now been rising for four suc-
cessive years. On the other hand, prior to 1920
March net had been steadily dwindling for a long
period past, until the amount had got down to very
small proportions. For instance, in March 1919
there was a loss in net of no less than $52,414,969 in
face of an increase of $10,676,415 in the gross earn-
ings, and furthermore, March 1919 was the third suc-
cessive year in which the March expenses had risen
to such an extent as to wipe out the gains in gross
receipts—hence producing a cumulative loss in net.
Thus in March 1918, with $50,484,357 addition to
gross earnings, there was $55,232,827 increase in ex-
penses, leaving a reduction in net of $4,748,470, while
in March 1917 our compilations registered $27,249,-
215 gain in gross attended by $35,160,455 increase in
expenses, leaving $7,911,240 loss in net. ‘For these
three previous years combined, therefore, while gross
earnings rose $88,409,987, expenses moved up in the
huge sum of $153,484,666, thus reducing net (in face
of the great growth in revenues) no less than $65,-
074,679. In the following we give the March totals
back to 1906. For 1911, 1910 and 1909 we use the
Inter-State Commerce figures, which then were
slightly more comprehensive than our own (though
they are so no longer), but for preceding years, be-
fore the Commerce Commission had any comparative
totals of its own, we give the results just as regis-
tered by our own tables each year—a portion of the
railroad mileage of the country being always unrep-
resented in the totals in these earlier years, owing to
the refusal of some of the roads then to give out
monthly figures for publication.

Gross Earnings. Net Earnings.

Inc. (+) or
Dec. (—).

Year

Inc. (+) or Year Year
Preceding.

Dee. (—). Given. Preceding.

Mareny S S e sy e | g s 7 (g
9 120,838,708116,861,220/ 12,077,479/ 40,340,748/ 35,312, 006/ 5,036,842
141,502,502 128,600,109| 4- 12,080,303( 40,967,927| 40,004,113  --63,814
141,193,819 162,725,5000—21,531.681 30,328,528/ 45,872,154 —0,543.631
5,700,013 183,509, 03.. 422,190,078 69,613,713| 55,309,871+ 14,303,842
2205, 2+ 32 887 1,322,811 69, ﬁ.,‘; 705, +8,664,106
78/357 480 —9.148,120
501403 848,494
8 2:;1 —4,275,145
) +3,104,528
i-1.000,350

Year
Given.

a.z 97,7 S,
88,807, ms| (
82,561,336, §

31333 +1u 670418 29,596,482|

- w? 40.872.7

1922 - |4 8¢
1023 __.1533,553,

Note.—Includes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were
based on 152,058 miles of road; in 1909,.233,702; in 1910, 239,691; in 1911, 244,081;
In 1912, 238,218; in 1913, 240,510; in. 1914, 245,200; in 1015, 246,848; in 1916,
247,363; In 1917, 248,185; In 1018, 230,336: In 1910, 226,086; in 1920, 2006,319; In
1021, 234,832; In 1922, 234,08¢; in 1023, 235,42¢. Nelther the Mexican roads nor
the coal mining operations of the anthracite coal roads are Iincluded in any of these
totals.

Considering now the returns of the separate roads,
we have a long list of increases in the gross, many
of them for large amounts, while the decreases are
few and relatively unimportant. In the net the in-
creases and decreases ‘are nearly equally divided.
The New England roads again make a very unfavor-

" able showing, the cumulative effect of the snow being
responsible for this. The anthracite carriers as a
group also again have done poorly, the Lackawanna,
the Central of New Jersey and the Delaware & Hud-
son having all sustained heavy losses, though on the
other hand the Reading continues an exception to the
rule and shows a gain in net as well as in the gross.
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As far as other groups are concerned, Southern roads
have done unqualifiedly well, the reasons for this
having already been given, namely the prosperous
condition of the South as a result of the high price
of cotton and the activity of the iron trade. The
Chesapeake & Ohio and the Norfolk & Western, how-
ever, included in this group, have fallen behind in
their net. In the case of roads in the West, the Mid-
dle West, the Southwest and on the Pacific Coast
the results are more or less irregular, with certain
systems like the New York Central and the Balti-
more & Ohio, among the trunk lines, and the Atchi-
son, the Southern Pacific and the Milwaukee & St.
Paul among Western trans-Continental lines, show-
ing substantial improvement in the net, while on the
other hand the Pennsylvania Railroad, the Rock
Island, the Burlington & Quincy, the Northern Pa-
cific, and some others, show larger or smaller losses
in the net. .The New York Central heads the list of
gains, both in the gross and in the net, with $7,731,-
123 addition to the former and $2,499,299 to the net.
This is for the Central itself. Including the various
auxiliary and controlled roads, the whole going to
form the New York Central Lines, the result is a gain
of $12,352,895 in the gross and of $3,893,636 in the
net. The Pennsylvania Railroad on the lines directly
operated, both east and west of Pittsburgh, reports
$4,708,066 gain in the gross, but $2,135,999 loss in the
net. For the whole Pennsylvania System, there is
$5,028,971 increase in gross with $2,198,813 decrease
in the net; expenses increased $7,227,784, and of this
$4,903,699 is found under the head of transportation
and $2,066,061 in the maintenance accounts. In the
following we show all changes for the separate roads
for amounts in excess of $100,000, whether increases
or decreases, and in both gross and net:

PRINCIPAL OHA\TGES IN GROSS EARNINGS IN MAROCH.

Increase.
New York Central
Pennsylvania RR C
Baltimore & Ohio
Ilinois Central

Atch Topeka & S Fe (3 =
:}outhern Pacific (8)

3|{Chic R T & Pa.clfxc (2)--
Norfolk & Wes

Chicago & Eastern TH_.

3 |Chic Ind & Louisville_ .

Rich Fred & Potomac. _

2|Long Island

Chicago Great Western._

Texas & Pacific. ...

Union RR of Penn_____

Indiana Harbor Belb_ ___

Detroit Gr Hav & Milw_

Central RR of N J

51E1 Paso & Southwestern
Detroit Tolede & Ironton

Virginian

Chesapeake & Ohio

Alabama Great Southern

Western Pacific

3| Carolina Cllm‘h & Ohlo_

Norfolk Southe\rn

Michigan Central. ...
Chicago & North West. .
Great Northern

Chicago Milw & St Paul
Pittsburgh & Lake Eric.
l\tlantic Coast Line.

N Y N_.H & Hartford. .
Philadelpbia & Reading.
Louisville & Nashville. -
Cley Cin Chic & St Louis
Chicago Burl & Quincy.
Seaboard Air Line. .. ___
St. Louis-8an Fran (3)--
N Y Chicago & St Louis
Union Pacific (4)
Northern Pacific.- .. .-
Cin New Orl & Tex Pac.
Missouri Pacific

Minn 8t P & § S Marie.
Boston & Maine..._ ...
Grand Trunk Western. ..
Buffalo Roch & Pittsb.
Western Maryland..
Oentral of Georgia

Pere Marquette. y
Bessemer & Lake Brie_ .
Nashv Chatt & St Louis
Del Lack & Western......
St Louis Southwest (2)-
Mobile & Ohio

Toledo St L. & Western._
Elgin Joliet & Eastern._ .
Los Angeles & Salt Lake
Wabash _

Mo Kan & Texas (2). .

o R Saee o
S S~ 1N RO OO = 1S3 00
NW;’!»&:'U!~IO@NU‘-&\IG M

SR NODD

Duluth Winn & Pacific.
Cincinnati Northern.___

Gulf Mobile & Northern
: Buffalo & Susquehanna._

ot ok o ok bk o o o ok
bt et DD 1O DO DO SO CYCTOTD :

OO =
=00 =100

Representing 89 roads
in our compilation. 859,554,630

I)t’crcmc
Lehigh Valley - -
Colorado & Southern %)
Delaware & Hudson. .
5 | Bangor & Aroostook. . .
3 | Central New England.._
{Ann Arbor
| New York (‘onn'acﬁ.ng
3| Monongahela . __ .
Chicago Peoria & St L

ok o o ok ot 15 13 S0 TN

Representing 12 roads

in our compilation.. $2,086,.463

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

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and
Grand Rapids & Indiana), the Pennsylvania RR. reporting $4,708,066
increase. For the entire Pennsylvania System, including all roads owned
and controlled, the result is an increase in gross of $5,028.971.

b These figures cover merely the operations of the New Yeork Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the “Big Four,” &e., the whole going to form the New
York Central System, the result is a gain of $12,352,895.
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PRINCIPAL CHANGES IN NET EARNINGS IN MARCH.
I nerease. Decrease.
New York Central __ 499,2¢
Atch Topeka & S Fe
Baltimore & Ohio_
Southern Pacific (8).
Michigan Oentral_
Pittsburgh & Lake |

Central RR of N J____
Boston & Maine_.__ -
Mo Kan & Texas (2
,666| Chic R I & Pacific (2)
R27 | Cley Cin Chic & St L
Chicago Burl & Quiney.
Southern Railway._ - ) | Denver & Rio Gr West
Louisville & Nashville 3 | Missouri Pacific
Chicago Milw & St Paul K7 | Chicago & North V
Atlantic Coast Line__ __ 307 l\u.n ern Pacific_ . _
Philadelphia & Rex 3| Colorado Southern (4)
Grand Trunk Western_ _ N ¥ N H & Hartford_
St Louis-San Fran (3)- .- Chesapeake & Ohio.
Nashy Chatt & 8t Louis Delaware & Hudson .
Cin New Orl & Tex Pac Bangor & Aroostook
Toledo St Louis & West - Hocking Vailey
Central New England_
Union Pacific (4) -
Elgin Joliet & Eastern
Norfolk & Western_
Ann Arbor. S asax
Monongahela
20 | New York Connecting
N Y Ontario & Western.
78 | Maine Ci cmr.ﬂ_. £
Minn 8t P & S 8§ Marie_
9| Chic St Paul \hxm & Om
Yazoo <\ Miss Vall
Denver & Salt Lake _
Wheeling & Lake Hrie
Atlantic & St Lawrence .
Chicago & Eastern Ill.

lm\l ( 0ast_
Lm Anm!f\ & Salt Lake
St Louis Southwest (2)_
Erie (3)___
Mobile & Ohio_
Central of (,xeorgla.
Virginian
Wabash_ __
Rich Fred & Potomac.
Western Pacific_

Representing 42 roads
in our compilation. _$15,655,187
Decrease.
Pennsylvania RR Co---6$2,135,999
Lehigh Vai )

Representing 43 roads
Del Lack & Western__ __

in our compilation__$13,285,464

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Compaeny, Pittsburgh Cincinnati Chicago & 8t. Louis and
Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,135,999 de-
crease. For the entire Pennsylvania System, including all roads owned
and controlled, $he result is a decrease in net of $2,198,813.

b These figures merely cover the operations of the New York Central it-
self. Including the various auxiliary and controlled roads, like the Michigan
Oentral, the “Big Four,” &c., the result is an increase of $3,893,636.

Arranging the roads now in groups or geograph-
ical divisions, aceording to their location, we find
what would be expected in view of what has already
been said, namely that every geographical division
shows an improvement in the gross, but that all the
different divisions register a decrease in the net, with
the exception of the Middle Western, the Southern
(including the roads east of the Mississippi and
south of the Ohio River) and the group of roads bor-
dering on the Pacific Coast. In the case of the New
England group the loss in the net is very heavy,
amounting to over 32%, but is nevertheless far bet-
ter than in February, when the shrinkage in the net
reached over 72%. Our summary by groups is as
follows :

SUMMARY BY GROUPS.

————————(Gross Earnings————
Section or Group. 1923. 1922. Inc.(+) or Dec.(—)
March— s S s %%
Group 1 (9 roads), New England . - 23,395,083 21,912,413 41,482,670 6.77
Greup 2 (34 roads), East Mn!dle,“_ 177,690,646 156 ,138 +20,867,508 13.31
Group 3 (27 roads), Middle West .. __ 48,044,102 546 48,161,550 20.47
Groups 4 & 5 (34 roads), Southern . __ ’7.”1‘%,F 2 67,905,933 49,537, g‘;‘J 14.05

Groups 6 & 7 (28 roads), Northwest. 105,316 94,679,165

411,636,917 12.28
Groups 8 & 9 (48 roads), Southwest __ 73, td“ 120 68,406,502 4,941,618 7.22
Group 10 (12 roads), Pacific Coast_ .. 27,225,644 24,047,312

43,178,332 13.22
-633,653,199 473,747,009

+ 59,806,190 ]2 .63
MUes—— ———————Nél Earnings———
1922, 1923. 1922. Inr,(+)orl)cc.(—-).
3 5 S o
3,430,973 5,078,734 —1,647,761 32.45
37,204,180 38,244,176 —1,039,996 2.72
13,185,561 10,777,532 +2,408,020 22.34
39,032 20,641,480 +3,642,145 21.42
66,821 20,834,180 . —1,113,009 5.07
54,902 14,573,170 —177,705 1.20
Group No. 10 16,875 16,834 7,247,578 +1,347,621 22.84

Total.____ - Z'}u 4}‘ 235,470 117,117,122 113,697,798 +3,~11‘J.32i‘ 3.01
NOTE.—Group I. hnlunles all of the New England States.

Group II. ineludes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northera portion of West Virginia.

Group III. includes all of Ohio and Indiana, all of Michigan except the northern
peninsula, and that poction of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio and
east of the Mississippl River.

Groups VI. and VII. combined include the northern peninsula of Mlchlmn all of
Minnesota, Wisconsin, Iowa and [linois, all of South Dakota and North Dakota
and Missouri north of St. Louls and Kansas City, also all of Montana, Wyomling
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.

Groups VIII. and IX, combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory, Missouri south of St. Louls and Kansas City, Colorado south
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a llne running from Santa Fe to El Paso.

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona, and the western part of New Mexico. <

Ag far as the movement of the leading staples is
concerned, the Western grain movement was some-
what heavier than a year ago and the Southern cot-

Totai (192 roads) .

1923.

Section or Group—

Group No. 1. 7.472
Group No. 2._.___ - 34.592
Group No. 3. -~ 15,737
Groups Nos. 4 & 5. 39,012
Groups Nos. 6 & 7._. 66,935
Groups Nos. 8 & 9-__ 54,803

7,480
34,635
15,766

ton movement somewhat smaller. The corn receipts | Total

at the \‘(estern pl'imarv markets for the five weeks
ending Mar. 31 1923 were only 30,442,000 bushels,
against 34 74‘0,000 bushels in the correspondmw five
weeks of 1922, but the receipts of wheat, oats, bar-
ley and rye all ran heavier than a year ago, and for
the five cereals combined the aggregate for the five
weeks this year was 83,136,000 bushels, as against
80,772,000 bushels last year. The details of the West-
ern grain movement in our usual form are shown in
the table we now present:
WESTERN FLOUR
Flour. Wheat .
(bbls.) (bush.)

1,587,000 1,863,000
1922 s 1,298,000 1,339,000

Milwaukee—
1923__._._._.. 81,000 251,000
109,000 75,000

1922_.
St. Louis—

461,000
467,000

1923 Sns s

AND GRAIN RECEIPTS
Corn. Oats. Barley.
(bush.) (bush.) bush.)

Rye.
(bush.)

« 494,000
430,000

319,000
264,000

25,000
32,000

Five wks. end.
Mar. 31 1923.
Chicago—

2: 15,591,000
14,288,000

1,778,000
2,626,000

1,132,000
819,000

884,000
998,000

53,000
88,000

3,424,000
2,578,000
452,000
373,000

193,000
270,000

2,710,000
2,810,000

381,000
250,000

21,000
579,000
148,000

1,481,000
1,201,000

174,000
180,000

20,000
33,000

102,000
173,000

129,000
256,000

2,576,000
2,581,000

1,864,000

174,000
1,912,000

316,000 19,000
72,000
2,171,000

40,000
206,000

1,970,000
2,123,000

1,036,000
476,000

805,000
2,462,000

1,893,000 8,000

0,946,000 1,35
1862, 2/362,000 1,120,000

7,862,000

919,000
467,000

2,435,000
1,810,000

194,000
114,000

4,194,000
4,759,000

1,777,000
1,330,000

610,000
786,000

1922__

Omaha Indiana pol:
1928 . - oas
1922 -=--

St, Joseph—

o

3,853,000
5,045,000

689,000
994,000

Total of All—
11922{./ . ._-2,308,000 24,
2,190,000 22,2

Flour.
(bbis.)

3,640,000 5,
~2,049,000 3,

611,000 30,442,000
228,000 34,748,000

Wheat.
(bush.)

521,000 42,913,000
358,000 72,349,000

6,214,000
9,180,000

9,800,000
10,804,000

1,120,000
1,604,000

20,659,000
17,179,000

Oais.
(bush.)

18,951,000
18,102,000

5,857,000
5,921,000
9,715,000
7,322,000

578,000
673,000

584,000 1,254,000
1,048,000 564,000

6,101,000 4,238,000
8,558,000 3,472,000

104,000
848,000

3,549,000
3,234,000

Barley.
(bush.)

2,661,000
2,404,000
2,251,000
2,293,000

230,000
225,000

g 3,875,000
1922 ... -- 3,383,000
Corn,

. 1to
Jan. 1 (bush.)

Mar. 31.
Ch lcnt/"—

Rye.
(bush.)
2,350,000
718,000

1,157,000
635,000

83,000
65,000

69,000
5

198,000 878,000
297,000 248,000

8,127,000
6,604,000

1,087,000
1,195,000

842,000
680,000

421,000
462,000

1,000
4,000

304,000
479,000

484,000
813,000

79,000 192,000
109,000 33,000

229,000
5,369,000

236,000
197,000

6,056,000
3,168,000

4,583,000
026,000

2,689,000 5,913,000
000 7,328, 6,120,000

316,000
7} 1000

3,792,000
2,299

5,000 14,640,000
l‘) 17,103,000
Omaha & Imllmmpnll\- =
1923

2,960,000
2,237,000
128,000 7,000
5,570,000

1,152,000
1,500,000

426,000
188,000

tal of All—
O 514,000 70,583,000 89,827,000
254,000 60,608,000 141,826,000 51,017,000 7,531,000

56,683,000 9,250,000 14,490,000

5,613,000

in the live stock movement, Western roads appar-
ently had a substantial advantage over a year ago.
At all events, at Chicago the receipts for March 1923
comprised 23,821 carloads, against 21,132 cars in
March 1922; at Omaha 11,870 cars, against 8,766,
and at Kansas City 9,223 cars, against 8,032. /

The cotton receipts at the Southern outports for
March 1923 were 321,706 bales, against 415,042 bales
in March 1922 and 365,955 bales in March 1921, as
will be seen by the following :

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND
JAN. 1 TO MARCH 31 1923, 1922 AND 1921.

FROM

March. Since Jan. 1.

1922,

483,535
105,820

Ports.
1922. 1921. 1921.

603,674
118,495
356,291

1923.

Galveston
Texas Clty, &
New Orleans.
Mobile
Pensacola, &C-. 1,127
Savannah ... § 69,788
Brunswick .- 214 20()
14,844
6,732

160,274
49,602

176,988
29,566
82,486
9,950

373,559
152,276
368,605/
11,689
3,232
113,486
2,689
43,353
17,379

Newport News._.._.

321,706 415,042i 365,955 1,146,822|1,140,07311,335,586
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THE STATE OF TRADE—-COMMERCIAL EPITOME.
Friday Night, May 11 1923.

Phenomenal cold weather, with storms amounting almost
to blizzards in some parts of the country have naturally had
a bad effect on retail trade and have given rise to fears for
the crops. Fruits and early vegetables and some early corn
are believed to have been injured. Considerable replanting
of the cotton crop will have to be done. Yet despite all this
some progress was made in the seeding of spring wheat and
the condition of the corn crop in the Southern States is at
least fair. Warmer weather is undoubtedly needed all over
the country.
Southwest. Frequent rains, however, have refarded ger-
mination. But despite all drawbacks retail trade is larger
than a year ago. Mail order business is much better than
then. But there is no disguising the fact that wholesale
trade is less active. Merchants are disposed to adopt a.
very conservative attitude. Collections are, as a rule, none
too good, although in parts of the West they are called sat-
isfactory. Iron and steel are dull and prices show a down-
ward tendency. Premiums for prompt delivery are a thing
of the past. British prices of iron and steel are declining,
and American markets are more or less affected by this
fact. Lead has declined partly owing to imports of the
Spanish product. If prices keep up in this country, imports
of metals are likely to increase as a matter of course. The
grain markets have all declined, partly because of better
weather and partly from a lack of any large foreign market.
Cotton has fallen $7 50 to over $8 a bale. And there is talk
that Southern farmers in not a few cases may be inclined to
sell new crop months at 20 cents. Sugar has advanced be-
cause of what many regard as a strong statistical position
and also because the Federal District Court on Wednesday
denied the U. 8. Government’s petition for a permanent in-
junction against the New York Sugar Exchange. The action
of the Court was not at all surprising to people conversant
with the facts. Provisions and coffee have declined notice-
ably. In fact, the general drift of prices has been lower on
a long list of commodities. Rubber declined sharply. As re-
flecting a decrease in trade, banx clearings in this city have
fallen off. Speculation for a rise has declined very notice-
ably. The repeated breaks in the stock market have made
a more or less profound impression in the trading and specu-
lative world in general, including the commodity exchanges.
From great activity in buying goods at one time there has
been a recent decrease which is the subject of remark
throughout the country. Production keeps up well in iron
and steel and also in textiles. But new business has fallen
off markedly. There are some instances reported, too, of a
request for a delay in shipments of goods, ordered some time
back when the outlook was considered flattering.
are even cases, it seems, of actual cancellations of orders.
That has been feared all along. It was for this reason that
many buyers even several months ago were cautious about
ordering far ahead, and that mills themselves were none too
eager for distant orders, fearing this very thing, that should
prices decline before delivery time buyers would wish to
cancel orders. Cancellations are by no means general. They
are the exception. It is feared, however, that if prices con-
tinue to decline they may become somewhat more general.
Meanwhile cotton mills in some cases in New England are
running on shorter time, something which offsets the recent
rise in' wages. The Government grain report was on the
whole not so unfavorable as some had expected. There is
no great decrease in the crops indicated. Navigation on the
Great Lakes has opened and there is a big movement of coal
to the westward. Iron ore is coming eastward on a larger
scale.

One feature of the week, however, is that the boom in
building at New York has been checked. Labor has been
driving a willing horse too hard and too long and too far.
Builders are tired of it. Signs of a revolt are unmistakable,
Chicago complains that labor is going too far. Builders are
taking steel structural material on a decidedly smaller
scale than recently and a very noticeable decrease in the

Corn seeding has been about completed in the

And there |

sales of Western lumber and Southern pine are siraws
showing which way the wind is blowing.

The labor problem is regarded by not a few as the eanker
at the heart of American business. The effeet of the 3%
immigration restriction law grows more and more plain and
more and more pernicious as time goes on. There i8 evi-
dently a smaller supply of labor in the country than there
was three years ago. Yet Congressmen openly boast that
the immigration law will not be modified. The result is
that wages are mounting and industry is shrinking. Textile
wages are about 140% higher than before the war. Ordi-
narily high prices for a thing means inereased production.
And this restores the equilibrium. But needless to say, with
a restriction on immigration there can be no substantial or
effective increase in the supply of labor. It simply means
that competition for labor increases, wages mount and there
is a vicious circle brought about by higher living costs and
successive advances in wages. The supply is not materially
increased. It is simply shifted. The big manufacturing
towns and cities pull labor away from the farming districts.
That means danger of a falling off in the food and clothing
crops, which must sooner or later react on the cities. Labor
is leaving the Southern cotton fields; it is said to be leaving
the farming sections of the West under the incentive of big
city wages. The effect can readily be foreseen. The only
possible remedy seems to be a slowing down of industry until
legislators and labor come to their senses. Farmers, sala-
ried workers and artisans themselves all suffer from the
artificial scarcity of labor in this counrty which amounts to
little less than a labor corner in many of the great indus-
tries. Clearly this cannot go on. Some solution of the
problem must be found and without any great delay or the
effect will be to the last degree deplorable upon trade
throughout the United States.

Buyers of labor are beginning a kind of strike, taking a
leaf out of the book of labor which is so addicted to strikes.
Building expenditures in the United States in April as com-
pared with those in March decreased 614 %, it is interesting
to notice. The revolt or strike against high and uncertain
snowballing labor costs seems to be spreading. Bricklayers
who in February got $10 a day, in March a bonus in addition
of $1 a day, in April (without notice) $12 a day, then $13,
and half an hour later $14, may spoil their own game. Labor
wages of $7 to $8 for common labor would be grotesque if
they were not so serious a matter, and hoisting engineers at
$12 a day turn farce into something far worse. And now,
incredible as it sounds, unloaders in crews of six have been
emptying brick barges at a “fee”—mark the word—of $25
per day per man. And this in real life, not in opera bouffe.
It is not at all surprising to learn that on the 8th the Thomp-
son-Starrett Co. decided to defer work on a $7,000,000 con-
tract until building conditions are stabilized. This brought
the total of suspensions announced within 48 hours to $21,-
000,000. Builders later gave $50,000,000 to $60,000,000 as &
probable aggregate of all such suspensions; that is, those not
announced and those projects very quietly dropped since
the present protest began against building costs and labor
exactions. Not that builders claim that the building boom
is over. Contracts are being held back, not necessarily can-
celed. But “even a worm will turn.” The builder is tired
of playing a role which puts him in a false and unnatural
position. Labor, it is intimated, was beginning to hint that
it “might modify its demands” in certain contingencies and
a conference of employers and labor is to be held. Later it
was announced that high labor costs have halted work on
the $11,200,000 building of the New York Telephone Co.
Work will not begin on June 1, as planned; that is a 29-
story structure which is to be erected on the block bounded
by Barclay, Vesey, West and Greenwich streets. No work
will be done above the foundation “until the cost becomes
reasonable.”

In Boston nearly all of the building trades unions have
signed an agreement with the Building Trades Employers’
Association to run for a period of two years, the common
laborers only refusing as yet to sign the agreement and
threatening a strike for an increase to 82%% cents an hour.
Some strikes on individual jobs already have been called in
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Boston.
latter at the highest rate of all, $1 25 per hour, although
they have questioned the legality of the agreement suppos-
edly to leave a loophole for a contest for still higher wages
in times of searcity. The overtime rate for all of the trades
except for marble setters and the setters’ helpers is double
time these two exceptions receiving time and one-half. Each
trade, except painters, who work forty hours a week, will
work forty-four hours.

Eight Fall River cotton mills closed to-day and will not
reopen until the coming week. They include the Barnard,
Cornell, Flint, Granite, Pocasset, Stafford, Tecumseh and
Troy. The Barnard, Cornell and Flint have been working
on a 4-day schedule for the past two weeks. The Fall River
Bleachery is also curtailing somewhat. About 7,000 opera-
tives in all will be affected by the shutdown. One report
said that some mills closed partly for lack of yarn, but this
is not believed to have been generally the case. The cause
was dulness of trade and a disinclination to pile up produc-
tion. At Putnam, Conn., the workers in the Manhasset
Manufacturing Co. mills have gone on a strike for an in-
crease in wages of 7%. The mill makes automobile cotton
and fine duck. At Rochester clothing workers’ wages have
been increased 10% for those receiving less than $40 a week
and 5% to those getting more than that.

There is & falling off in the demand for lumber. Southern

. pine orders have fallen off suddenly. Spot rubber declined
here 3 cents a pound to 27 cents at one time this week, a new
low for the year and almost 11 cents a pound under the
“high” of this year. Irom 13 cents last fall quotations rose
to 37%c. Great Britain's quota of 77,342 emigrants to the
United States for the year ending June 30 is exhausted, hay-
ing been filled in the shortest period since the American
immigration law went into effect. That is, we are shutting
down the pace of some of the most desirable immigrants the
country could bave.

Phenomenal weather has prevailed during the week. On
the 8th inst. it was down to 36 degrees in Texas, Arkansas
and Georgia. A May blizzard gripped the Central West,
while a thunder storm swept over New York City, and it
was 100 degrees at Phoenix, Ariz., the hottest on that date
for 28 years, and 101 at San Bernardino, Cal., the highest
ever known on that date. And further, to show the kinds
of weather that can occur in different parts of the 3,000,000
square miles of Continental United States, there came sweep-
ing down from the far north, an Alaskan storm of unusual
intensity for the season and struck the Middle West. Illi-
nois, Kansas and Iowa had snow and sleet, while real snow
storms were reported in Minnesota and North Dakota. Ash-
land, Wis., reported navigation on Lake Superior made dif-
ficult by a semi-blizzard there. There were snow and sleet
at Owensboro, Ky., and as far to the west as Grand Forks,
N. D. Several northern Iowa towns reported freezing tem-
peratures. Webster City was treated to a “spring blizzard,"”
accompanied by a temperature drop to 30. Opinion was di-
vided whether Iowa’s fruit crop was badly damaged or not.
Ice almost a quarter of an inch thick with the mercury regis-
tering 29, was reported from Mason City, Ia. The snow
storm established a record for that section of the Northwest,
A minimum temperature of 25 deg. above zero was recorded
at Pipestone, Minn. Watertown, S. D., had 26 above, In
southeastern parts of Wisconsin the temperature was be-
low freezing; four inches of snow were reported at Birch-
wood. In New York Cify, following several days of mild
weather, it was cold enough on the 9th for overcoats. On
the 10th inst. in New York the thermometer was down to 38
degrees after a thunder storm the night before. It was the
lowest on record for May 10 here. Freezing was reported
from nearby points. Low temperatures were general over
Pennsylvania, New York and New England. Buffalo had
26 degrees, Philadelphia 38 and Detroit 28. In New Hng-
land snow fell at many points. Three inches fell at Mont-
pelier, Vt. Winsted, Conn., and Springfield, Mass., had
flurries. Richmond, Va., had the coldest May 10 on record,
with a low temperature of 35 degrees. Up the State the mer-
cury fell to the freezing point at many places and a snowfall
that reached two inches at several points in the southern
tier counties. Jamestown and Hornell had two inches of
snow, Buffalo one inch and Gloversville a flurry. Yet with
snow storms, blizzards and high record cold in the East and
Central West, in the interior of California it was 104 to 110
degrees on the 10th inst. and was so oppressive that the rail-
roads put on extra -trains to take vast crowds to the sea-

coast.

The plumbers and bricklayers have agreed, tlxe'

Postal Receipts for Fifty Selected Cities.

Postal receipts of 50 largest cities aggregated 10.019%
larger for April 1923 than the receipts for April 1922. The
April receipts are considered especially significant. A year
ago in that month postal business, typical of the nation’s
business, began the rise which has eontinued without inter-
ruption since then. Month after month reported increases
over the corresponding period of the previous year running
as high as 18%. Would the line of the business graph hold
to-its upward trend? April was the test month and April
shows the line still running upward. Although the 10.01%
increase is lower than the 14.779, increase for March of
this year and the 13.18% increase for February of this year,
the fact that 10.01 is a high point over the first real monthly
increase of 1922 shows the business graph line holding steady.
While only three cities reported inereases greater than 209,
in March, five enter this class in April. The leaders rank

as follows:
Rank in Percentage
of Gain.

First
Second
Third
Fourth
Fiftk
Sixth

Percentage of Gain Over
April One Year Ago.
31.98
26.42
21.28
21.05
20.34
18.21

Cily—
Fort Worth, Tex

Memphis, Tenn.
Nashville, Tenn_
Dallas, Tex

St. Paul, Minn._
Hartford, Conn. Seventh 17.56:
Kansas City, Mo Eighth 17.20

Total receipts from the 50 largest cities for April 1922 were
$24,373,933 75. The total for April 1922 was $22,155,621,
a net gain of $2,218,312 75. The detailed statement follows:

STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES
FOR THE MONTH OF APRIL 1923,
1922 1921

Ovér Over
1921. 1920.
A -

%o T
2.73*14.33
8.46*11.50
1.34 *6.58
8 8.56 *1.36

10.27 *2.07
12.77%13.37
10.95*18.33
7.32 5,59
17.31*16.85
5.09 *9.77
11.53%11.84
12.76 15.32
18.08 5.09
8.26 *6.74
3.24 *1,09
10.00 *5.78
11.58%11.62
.56

1923
Over
1922,

April
1922,

April
1923,
Offices— _$
New York, N. Y_.... 4,882,851 18
Chicago, 1. - 4,120,112 41
Philadelphia, Pa. - 1,399,075 90
Boston, Mass_ .. - 1,102,874 26
St. Louls, Mo-. . 890,497 18
Kansas City, M 695,159 23
Cleveland, O... 616,944 66
fan ¥rancisco C 553,823 30
Brooklyn, N. Y 519,976 09
Detroit, Mich 587,082 53
Pittsburgh, P. 523,907 02
Los Angeles, Calif.... 555,658 06
Minneapolis, Minn. .. * 519,809 35
Cineinnati, O 468,446 83
Baltimore, Md..... 428,027 86
Washington, D. C... 373,689 64
Buffalo, N. Y © 381,160 20 323,306 33
Milwaukee, Wis_ ... 340,821 52 325,258 72 97
Indianapolis, Ind... 200,794 23 278,397 24 12,306 99 3.06
St. Paul, Minn 313,262 12 P )11 60 48,250 52
Atlanta, Ga. ... 266,066 79 232,295 99 33,770 80
242,733 87 223,908 17 18,825 70
233,646 92 211,259 02 22,387 90
243,658 02 215,923 06- 27,734 96
247,202 66 205.412 91 41,789 75
200,609 44 190.863 32 9,746 12
108,782 90 184,540 92 14,241 98
218,999 47 200,510 61 18,488 86
222,245'14 195,719 32 26,525 82
203,885 63 187,078 30 16,807 33
193,178 04 189,156 02 4,021 12
187,454 67 168,043 33 F
152,130 70 140,806 27
144,380 59 130,043 09
141,733 79 127,168 36
155,883 07 128,525 94
28 121,890 70
105,939 72
104,273 60
147,028 85
110,955 57
100,611 20
109,148 20
99,855 38
90,304 40
82,402 48
81,950 19
95,396 86

Increase.
$ 3 o
4,476,003 46 9.09
3,769,248 57
1,315,312 43
1,034,871 49
804,412 45
593,063 22
572,010 62
500,675 89
514,194 28
509,026 42
489,122 09
439,472 83
461,604 24
442 532 23
389,496 91
326,322 70

406,847 72
350,863 84
83,763 47
68,002 77
86,0584 73
102,096 01
44,934 04
41,247 11
5,781 81
78,956 11
34,784 93
116,185 23
58,115 11
25,0914 60
38,530 95
47,366 94
67,853 87 17.
15,562 80 4.79 12

Dallas, Tex....

New Orleans, La. .
Rochester, N. Y..
Des Moines, Ia...
Portland, Ore
Louisville, Ky
Columbus, O_
11,324 43

14,346 50
14,565 43 11,
27,357 13 21.28 2
21,397 83
6,33223 5
21,040 72 2
47,016 34 B aNe e
5,064 25 7 10.18%11.39
12,594 01 12, 2. 2,28

Q=SSN RSSO NIG

Gihbvobiviotiobr ot bt
*
-
=)
-
~

bt
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1.99 *6.74
*6.72 *8.54
*5.68 8.14

Hartford, Conn
Houston, Tex.
Nashville, Ten

Fort Worth, Te:
Syracuse, N. Y...
New Haven, Conn
Dayton, O..

Grand Rapids,
Jersey City, N. J____
Salt Lake City, Utal
Springfield,

AKkron,
Worcester, Mass....__
Jacksonville, Fla

116,019 82
113,205 30
115,417 30
105,172 70
96,780 45
95,573 22
85,904 19
104,000 82

3 1.42 *5.57
.02 27.65*36.25
79,955 83 75,627 14 5.72 12.39%10.67
68,609 76 59,747 37 14,83 *.68 *6.73

;.373.933 75 22,155,621 00 2,218,312 75 10.01 7.31 *8.24

M 4,328 79
8,862 50

* Decrease.
Per Cent of Increase. .
Jan. 1923 over Jan. 1622 18.99 | Mar. 1923 over Mar. 1922
Feb. 1923 over Feb. 1922 §

Postal Receipts for Fifty Industrial Cities.

For the first time since its establishment in July 1922,
the list of 50 industrial and productive centres in smaller
cities showed a greater increase in postal receipts than the
50 largest cities. Figures for the 50 industrial cities for
April announced on May 8 by the Post Office Department
showed an increase over a similar month of last year of
11.56%. Fifty largest cities showed a rise of 10.01% for
April 1923 over April 1922. Fight of the industrial list
reported increases of more than 209%. Cheyenne, Wyo.,

leads the 20% plus cities with an increase of 46.989%. Lead-
ers in the increase are as follows: 1
Rank in Per 9 tage of Gain Over
of Gain. April 1922,
First 46.98
Second
Third
Fourth
Fifth
Sixth
Seventh
Eighth

City—
Cheyenne, Wyo
Wilmington
Charleston,
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The total receipts of the 50 industrial cities for April 1923
were $2,494,598 07, which is a gain of $258,413 02 over
April 1922, when the receipts were $2,236,185 05. Full
details are contained in the following:

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES
FOR THE MONTH OF APRIL 1923.
P.C.192:
Increase. over19-..
$12,571 57 i
15,116 42

Offices—
Springfield, O
Oklahoma City, OK!
Albany, N. Y. s
Scranton, Pa..
Harrisburg, Pa._
San Antonio, Tex.
Spokane, Wash._
Qakland, Calif___
Birmingham, Ala.
Topeka, Kan____
Peoria, Il _ .
Norfolk, Va_

Fort Wayne, Ind.

1923,
$135.163 15
102,733 60
99.622 94
;9.740 52

1922,

$122,501 58
87,617 18
90,254 66
79,533 25
65.999 26
67,923 51
76.259 89
76,071 93
76.290 94

Sioux City, Ia___.
Bridgeport, Conn.
Portland, Me. __
St, Joseph, Mo.
Springfield, I11.
Trenton, N. J.
Wilmington, D
Madison, Wis_
South Bend, In
Charlotte, N. C
Savannah, Ga.
Cedar Rapids,
Charleston, W. Va
Knoxville, Tenn__

33,288 28
36,768 60
33,355 09
40,706 66
28.226 73
30,299 56
28,065 91
27,523 48

shreveport, |
Columbia, 8.

Butte, Mont
Jackson, Miss
Boise, Idaho-
Burlington, Vt.
Cumberland, Md.

18,180 30
17,040 71
15,992 30
16,316 49
11,304 36
11,473 05
9,546 15
9,201 21

$2,236,185 05

Per Cent of Increase,
..lB.éﬂMur. 1923 over Mar, 1922

Albuquerque, N. Mex...

11,155 20
Cheyenne, Wyo

13,6566 71
$2,494,598 07

$258,413 02
* Decrease.

Jan, 1923 over Jan. 1022_

Feb, 1923 over Feb. 1922 RT1%

The Post Office Department on April 7 also made public
the March statement of postal receipts for the 50 industrial
cities. It should be understood that the figures of postal
receipts for tndustrial cities are distinet from those of selected
cities, the comparative figures of which latter (the 50 largest
cities in the country) have, as heretofore indicated, been
issued monthly by the Post Office Department since 1900.
The figures of indusirial cities have only been available
since last year.

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES
FOR THE MONTH OF MARCH 1923.
March * March
Offices— 1923, 1922,
Springfleld, Ohio $145,567 00 $130,987 02
Oklahoma Clty, Okla 101,963 22 92,958 64
112,783 60 110,091 79
81,472 82

82,588 87
69,747 02

P.C.1923
over 1022
11.13

Increase.
$14,5670 98
9,004 58

Harrisburg, Pa....
San Antonio, Tex..
Spokane, Wash..
Oakland, Calit

02,135 12
80,257 77
68,816 39
62,099 56
79,265 66

Norfolk, Va.
Tampa, Fla

¥ort Wayne, Ind.
Lincoln, Neb..
Duluth, Minn...
Little Rock, Ark.
Stoux City, Ia...
Bridgeport, Conn.
Portland, Me....

55,642 08
71,786 36
61,086 28
56,852 83
60,810 68
58,364 58
56,702 51
50,453 38
51,120 83
46,178 37
48,072 66
42,676 61
45,211 14
49,718 48
43,045 69
. 39,422 11
36,613 85
38,442 23
39,743 70
34,930 26
35,884 63
27,601 76
28,611 11
34,566 45
31,178 80
24,834 58
25,729 20
20,469 12
23,945 07
23,704 82
19,820 65
17,206 80
18,739 00
16,612 04

72,007 37
68,404 33
69,311 81
56,308 02
58,789 16
48,406 26
51,257 11
50,443 07
49,537 31
51,107 80
54,798 568
44,051 88
41,199 70
44,319 93
46,102 60
39,568 30
42,072 90
33,829 26
29,838 93
38,724 31
31,130 56
36,929 49
20,173 31
26,096 30
27,923 87
24,6902 75
23,617 15
21,257 79
21,277 04
18,833 99
12,780 89
11,055 59
12,399 52
13,421 66

$2,714,688 25

Trenton, N, J
Wilmington, Del
Madison, Wis..
South Bend, Ind
Charlotte, N.

4,629 77
4,585 85
5,877 70
6,358 90

Cedar Rapids, Ia.
Charleston, W. Va
Knoxville, Tenn. .
Schenectady, N. Y
Lynn, Mass.
Shreveport,
Columbia, 8, C
Fargo, N. D

Sloux Falls, 8. D.
Waterbury, Conn
Pueblo, Colo....
Manchester,
Lexington, Ky
Phoenix, Arlz
Butte, Mont.
Jackson, Miss.
Bolse, Idaho.
Burlington, Vt.
Cumberland, M
Reno, Nev Y
Albuquerque, N. M ¥
Cheyenne, Wy0-..- 4,051 84

$310,430 24

9,369 82
$2,404,258 01

Per Cent of Increase.
Dec. 1922 over Dec. 1921 7.78% | Feb. 1023 v
T 1083 Oves s 1083 ime ) SIBNERRAA0A2 - Se e 0L

Still Another High Record in Railroad Freight
Car Loading.

A new high record for this time of year by the railroads of
the United States, in the number of cars loaded with revenue
freight was made during the week which ended on April 28,
for which time the total was 963,694 cars, according to
reports filed by the carriers with the Car Service Division
of the American Railway Association. This was not qnly
the largest number of cars loaded during any one week since
the middle of last November but was only approximately
5% under the record loading in history which was established
during the week of Oct. 14 1920, for which time the total.was
1,018,539 cars. The total for the week of April 28 this year,
exceeded the corresponding week last year by 212,583 cars,
and exceeded the corresponding week in 1921 by 242,610
cars. There was also a substantial increase over the corres-
ponding weeks in 1918, 1919 and 1920. :

The increase over the week before in commodity loadings,
it is stated, is due principally to an abnormally heavy move-
ment for this time of year in merchandise and miscellaneous
freight, which includes manufactured products. This
constitutes one of the best indices to business conditions fo
be found. Loading of merchandise and miscellaneous
freight during the week of April 28 totaled 597,823 cars
which was within seven-tenths of one percent of the record
loading for that commodity which was established during
the week of October 27 1922, when the total was 602,018
cars. The total for the week was an increase of 7,337 cars
over the preceding week. It not only exceeded the corres-
ponding week last year by 69,277 cars, but also exceeded the
corresponding week two years ago by 145,061 cars. Re-
ports also showed an increased stimulation in ore shipments.
Ore loading during the week totaled 24,135 cars which was
an ner: ase of 4 232 cars over the week before. Compared
with the corresponding week last year, there was an increase
of 10,245, and with the corresponding week two years ago,
an increase of 16,359. Further particulars are as follows:

Coal loading totaled 180,127 cars, 365 greater than the previous week.
This was an increase of 104,738 cars over the corresponding week last year
when coal loading was greatly curtailed by the miners® strike then in prog-
ress, and was an increase of 36,267 cars over the corresponding week in
1921. :

Loading of forest products amounted to 77,255 cars, a decrease of 2,885
under the previous week, but an increase of 18,385 over the same week last
year, and an increase of 29,170 cars over the same week in 1921.

Loading of grain and grain products totaled 36,922 cars. While this was
a decrease of 1,203 cars under the week before, it was an increase of 724
cars over the same week last year, and an Increase of 2,825 cars over the
same week two years ago. In the Western districts alone, 23,711 cars
were loaded with grain and grain products during the week compared with
24,064 ‘cars during the corresponding week last year.

Live stock loading totaled 31.703 cars, 1,614 under the week before.
Compared with the corresponding week last year, however, this was an
increase of 1,505 cars, and with the corresponding week two years ago, it
was an Increase of 1,076 cars. Tabulations showed 24,249 cars loaded
with live stock in the Western districts alone compared with 22,422 during
the same week last year, or an increase this year of 1,827 cars.

Coke loading totaled 15,729 cars. While this was a decrease of 281 cars
under the preceding week, it was an increase of 7,709 cars over the corres-
ponding week last year, and an increase of 10,952 cars over the correspond-
ing week in 1921.

Compared by districts, increases over the week before in the total loading
of all commodities were reported in the BEastern, Alleghany, Pocahontas,
Northwestern and Centralwestern districts, with small decreases in the
Southern and Southwestern districts. All districts except the Pocahontas,
however, reported increases over the corresponding week last year, while
all districts showed increases over the corresponding week two years ago.

Loading of freight cars this year to date, compared with
those of the two previous years, follows:
1923.
3,380,296
3,366,965
4,583,162
3,763,963

1922.
2,785,119
3,027,886
4,088,132
2,863,416

1921.
2,823,759
2,739,234
3,452,941
2,822,713

Month of January
Month of February
Month of March..
Month of April

Total for year to date 15,094,386 12,764,553 11,838,647

The “Railway Age” of this city commenting on these
record loadings, has the following to say in its issue of May 12:

Astonishing Increase in Freight Business.

“Few people realize how great has been the increase in the freight busi-
ness handled by the railways recently as compared with the corresponding
weeks of previous years," says the “Railway Age."" *“It has been an-
nounced repeatedly that the number of cars loaded with freight has broken
all records, for this time of year, but how completely all previous records
have recently been surpassed is not generally known. One almost begins
to wonder in studying the figures if the productive capacity of the country
his any limit. In January, February, March and April the total number
of cars loaded with freight was 15,094,386, an increase over the previous
high records—that of 1920— of almost 11%. That sounds big enough:
but it does not make an adequate impression because the freight business
has been increasing at an accelerating rate. In the four weeks ended April
98 the total number of cars loaded was 3,763,963, or 20% more than in the
corresponding weeks of 1920.

“If cars were carrying smaller loads than at the same season in past
years these figures would not be so significant, but the average tonage
being loaded per car is relatively large. The average number of ton
hauled per loaded car in January was 29 tons. This was larger than
in any previous January except in 1921 and 1918. The average load per
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oaded car in February was 28.6 tons. This was larger than in any pre-
vious February. The American Railway Association in its recent ‘Traf-
fic Forecast for 1923,” estimated that the number of cars loaded weekly
would reach its peak in the week ended October 20), and would then be
1.080,000 cars. The highest record ever reached was in the week ended
October 14 1920, when it was 1,618,539 cars. If general business activity
should continue to increase as it did until toward the end of April there
would be a demand in October for the loading and movement of approx-
imately 1,250,000 cars a week. HKven those who are most optimistic
regarding the amount of business the railways can handle with their exist-
ing facilities can hardly believe they can handle that much business.
“Recent movements of the stock market have indicated that the increase
in general business activity may not continue to go on as rapidly as it
has for a few months. Even if it does not, the signs indicate that the rail-
ways will have demands made upon them next Fall which will far exceed
their capacity.”

K

Changes in Retail Cost of Food in Leading Cities.
Increases and Decreases Mixed.

The U. S. Department of Labor through the Bureau of
Labor Statistics has completed the compilation showing
changes in the retail cost of food in 17 of the 51 cities in-
cluded in the Bureau’s report.

During the month from March 15 1923 to April 15 1923,
11 of the 17 cities showed increases, as follows: Denver
and St. Louis, 2%; Cincinnati, Detroit, Little Rock, Louis-
ville, Milwaukee, Newark, Norfolk, and Omaha, 1%.
Washington, D. C., increased less than five-tenth of 19%.
There was a decrease in 6 cities. Boston, Fall River, and
Portland, Me., 1%, and Bridgeport, Butte and New Haven,
ess than five-tenth of 19%.

For the year period April 15 1922 to April 15 1923, the 17
cities showed an increase. Bridgeport, 7%; Denver, 6%:
St. Louis, 5%; Boston, Detroit, Fall River, Little Rock,
Milwaukee, Newark, New Haven and Portland, Me., 4%;:
Louisville, 2%; Cincinnati, Norfolk, Omaha and Washing-
ton, D.C.,1%. Butte increased less than five-tenths of 1%.

As compared with the average cost in the year, 1913, the
retail cost of food on April 15 1923, was 49% higher in Wash-
ington, D. C.; 48% in Detroit; 47% in Boston; 45% in Fall
River; 449, in Milwaukee and St.Louis; 43% in New Haven;
429, in Newark; 419, in Cincinnati and Omaha; 39% in
Little Roek, and 339% in Denver and Louisville. Prices
were not, obtained from Bridgeport, Butte, Norfolk and Port-
land, Me., in 1913; hence, no comparison for the 10-year
period can be given for these cities.

Clothing Workers Wages Advanced in Chicago.

Announcement was made on May 10 in Chicago after
several weeks negotiations that an increase in wages averag-
ing 10% had been granted to workers in the men’s clothing
manufacturing trades. Unemployment insurance also will
be provided under the new agreement entered into between
the Amalgamated Clothing Workers and the Chicago
Industrial Federation of Clothing Manufacturers, the
workers contributing 1%4% of their weekly earnings and the

manufacturers a like sum.

urrent Events
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The Week with the Federal Reserve Banks.
Reductions of $35,300,000 in discounted bills and of
$8,400,000 in acceptances purchased in open market, as
against an increase of about $1,000,000 in United States
securities, are shown in the Federal Reserve Board’s weekly
consolidated bank statement issued as at close of business
on May 9 1923, and which deals with the results for the
twelve Federal Reserve Banks combined. Deposit liabil-
ities show a commensurate decline of $46,200,000, while
Federal Reserve note circulation increased by $4,300,000.
Total cash reserves increased by $7,000,000 and the reserve
ratio shows a rise from 75.2 to 76.19%. After noting these

facts, the Federal Reserve Board proceeds as follows:

Smaller holdings of discounted bills are shown by the three Eastern
Reserve banks, also those at Atlanta, Chicago, St. Louis and Minneapolis,
while the five remaining banks show moderate increases in their holdings
of discounted paper for the week under review.

Gold reserves show an increase for the week of $8,300,000. The gold
movement through the settlement fund was away from New York, which
reports a decrease in its gold reserves of $25,300,000. A decrease of
$3,900,000 is reported by the Richmond bank and smaller decreases
totaling $2,800,000 are shown for the St. Louis, Minneapolis and Dallas
banks. The largest increase in gold reserves, amounting to $15,400,000,
is shown for the Chicago bank, Boston reports an increase of $7,600,000,
San Francisco an increase of $7,500,000, Cleveland an increase of $5,600,000
and the three remaining banks an aggregate increase of $4,100,000.

Holdings of paper secured by Government obligations decreased during
the week from $362,600,000 to $358,600,000. Of the total held on May 9,
$193,100,000, or 53 9%, were secured by United States bonds, $2,900,000,
or 08%, by Victory notes, $153,200,000, or 42 %, by Treasury notes,
and §9,400,000, or 2 6%, by Treasury certificates, compared with $206,-
g(;l(?.OOO. $2,900,000, $142,800,000 and $10,900,000 reported the week

ore.

The statement in full in comparison with preceding weeks
and with the corresponding date last year will be found on
subsequent pages, namely pages 2101 and 2102. A summary
of changes in the principal assets and liabilities of the Reserve
banks, as compared with a week and a year ago, follows:

Increase (+) or Decrease (—) Since
May 2 1923 May 10 1922,
+$7,000,000 +$51,600,000
8,300,000 83,600,000
—42,700,000 —49,700,000
—35,300,000 +220,400,000
—4,000,000 +192,300,000
—31,300,000 +-28,100,000
—8,400,000 +161,500,000
1,000,000 —431,700,000
900,000 —112,100,000
100,000 —319.600,000
~—46.200,000 +48,500,000
—8,200,000 80,000,000
—26,500,000, —21,700,000
—11,500,000 —9,800,000
4,300,000 +82,600,000
—200,000 —72,100,000

Total reserves
Gold reserves
Total earning assets__...
Discounted bills, total
Secured by U. S. Govt. obligations.
Other bills discounted
Purchased bills
United States securities, total-.
Bonds and notes
U. 8. Certificates of Indebtedness.....-
Total deposits -
Members' reserve deposits
Government deposits— ...
Other deposits
Federal Reserve notes in clrculatlon:-.-
F. R. Bank notes in circulation—net liab.

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

Aggregate increases of $127,000,000 in loans secured by
corporate obligations, shown mainly by member banks in
New York City and Chicago, as against net liquidation of
about $50,000,000 of investments in Government securities,
accompanied by commensurate increases in net demand de-
posits, are the outstanding features in the Federal Reserve
Board’s weekly statement of condition on May 2 of 775
member banks in leading cities. It should be noted that the
figures for these member banks are always a week behind
those for the Reserve banks themselves. Other loans and
discounts, including advances on Government securities, in-
creased about $20,000,000, while investments in corporate
securities show but a nominal increase. Corresponding
changes at member banks in New York City comprise in-
creases of $72,000,000 in loans secured by corporate obliga-
tions, of $21,000,000 in other loans and discounts, and of
$6,000,000 in holdings of corporate securities, as against a
decrease of $30,000,000 in Government security holdings.
Further comment regarding the changes shown by these
member banks is as follows:

As against a reduction of $14,000,000 in Government deposits, other
demand deposits (net) show an advance of $129,000,000 and time deposits
an advance of $8,000,000. For member banks in New York Qity a decrease
of $6,000,000 in Government deposits, as against advances of $68,000,000
in demand deposits and of $10,000,000 in time deposits are noted.

Borrowings of the reporting institutions from the Federal Reserve banks
show an increase for the week from $402,000,000 to_$486,000,000, or from
2.4 to 2.9% of their total loans and investments. Member banks in New
York City show an increase from $97,000,000 to £149,000,000 in borrowings
from the local Reserve bank and from 1.9 to 2.8% in the ratio of these
borrowings to total loans and investments.

In keeping with the substantial increase in net demand degoslm, reserve
balances of the reporting institutions show an increase of $44,000,000, while
cash in vault declined {z)y about $4,000,000. For member banks in New
York City an inerease of $28,000,000 in reserve balances and but a nominal

change in cash are shown.

On a subsequent page—that is, on page 2102—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week and a year ago:

Increase (+)'g77€c g)ecrease (=)

i

April 25 1923.
+$147,000,000
11,000,000

& +127.000.0()8
—49,000,000
—10,000,000
1,000,000

3 1922,
19,000,000
73.000,00

Ma,
+81.1

Loans and discounts—total
Secured by U. 8. Govt. obliga
Secured by stocks and bon
AllOthere ccm e e cmmmm e e

Investments, total

. 8. bonds
U. 8. Victory notes and Treasury notes..
Treasury certificates
Other stocks and bonds

Reserve balances with F. R. banks.

Cash in vault.

Government deposits. .

Net demand deposits. .

Time deposits

Total accommodation at F. R, banks._ . _

,000,00¢
402,000,001
+7,(
—12,000
+5§.000

I05)

2 0
000
4000
,000
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The Proposed Loan to Austria—American Participation

In an Associated Press dispatch from Paris Thursday
afternoon it was said that “progress was reported to-day in
connection with the Austrian loan conferences which have
been held here since Monday between Thomas W. Lamont
for J. P. Morgan & Co. and an Austrian commission of three.”
Attention was called to the fact that ‘‘it is proposed to
negotiate a loan for Austria by June 1 of .£27,000,000, to
mature in twenty years. Before leaving on a motor trip
to Italy, Mr. Lamont was quoted as saying that ‘“the mem-
bers of his firm had confidence in the soundness of the
proposed loan. He added, however, “that any decision
regarding American participation ‘would necessarily come
from New York.” It was stated that ‘‘the members of the
Austrian Commission are Baron Franckenstein, Austrian
Minister to London; F. H. Nixon, and Pierre L. Bark, former
Russian Minister of Finance, now representing the Anglo-
Austrian Bank in London.

With reference to the present status of the negotiations,
the “Wall Street Journal,” in its issue of last night, had
the following to say:

Negotiations are practically concluded whereby the United States will
participate in placing a share of the forthcoming large loan to the Austrian
Government. Local international bankers confirmed that a substantial
part of the loan could and would be floated here. The loan will probably
be offered by a large syndicate headed by J. P. Morgan & Co. Thomas
‘W. Lamont of J. P. Morgan & Co. conferred with European bankers and

rovernment officials Thursday, in Paris, on the matter.

Austria plans to borrow 650,000,000 gold crowns, about $130,000,000,
the sum estimated by the League of Nations as necessary to enable her
to put through a reform program which will assure a balanced budget by
end of 1924.

Several European Governments will share in the business. One of the
main points to be decided is the amount of the loan that could be well
placed in this country. It is likely that Thomas W. Lamont will make
this clear while in Europe.

Pending actual offering of the loan of the Austrian Government, that
country secured temporary advances a few months ago to the extent of
£3,500,000; of which England supplied £1,800,000, and France, Holland,
Belgium, Sweden, and Switzerland the balance. These fall due early
next year. It Is proposed to pay these advances out of the proceeds of
the 650,000,000 gold crown loan ($130,000,000), leaving 520,000,000
crowns for covering doficits in the next two years.

When the large Austrian loan was agreed upon, Great Britain, France,
Italy, and Czechoslovakia agreed to guarantee all the 130,000,000 crowns,
which constituted advances made, and 80% of the 520,000,000 balance.
Their guarantee, in about equal proportion, will cover 84% of the
total loan. As for the balance, there is virtual assurance of a Spanish
guarantee of 4%, a Bwiss of 3%, a Belgian of 2%, a Swedish of 2%, a
Dutch, of 1%, and probably a Norwegian and Danish of 1%, making a
total of 989%.

Local bankers say an Austrian loan would prove attractive to investors
in this country because of the several Governments' guarantees behind
the issue. The point is stressed that the issue would not be a “money-
making' proposition for the bankers.

Hungary Seeking a Foreign Loan.

Hungary, as well as Austria, wants a foreign loan. On
May 4, in Paris, Count Bethlen, the Hungarian Premier,
made a plea to the Financial Commission of the League of
Nations that “permission be given to raise a foreign loan
which would help stabilize exchange, cover the cost of
mports necessary to the economic life of the country and
enable Hungary to make a new start.” He added that “in
exchange for this permission he offered to submit the coun-
try’s finances to the same control as that which the Financial
Commission of the League of Nations exercises in the case
of Austria and to accept the League Commission’s advice as
to proposals for reconstruction and the negotiation of a
long-term loan.” The Premier informed the Commission
that ‘““the amounts which Hungary needs are, first, a short-
term loan of 50,000,000 gold ecrowns and, second, a long-term
loan of 600,000,000 crowns.” Continuing, he said that
“taking into account the natural wealth even of the reduced
Hungary these amounts were not large, and they could be
easily covered, and the country would thus have a chance
to recover its financial stability.” Going still further the
Premier told the Commission that “the Hungarian position
wasn’t by any means so much in need of reform as that of
Austria when the League took it in charge. Hungary has
already made a big step toward economy of national resources
in the reduction of the number of the State employees and
in encouraging the development of sugar and coal
production.”

In an interview later the Premier said “the situation
differed from that of Austria in that Hungary, even as she
was, self-sufficient so far as food was concerned. She had
lost, however, mines and forests and had to import iron, salt
and textiles. Hungary had paid interest to date, on the
relief advances which the Powers gave her in 1920 and 1921.
But now she had to borrow to keep herself alive and would
have to ask generous funding arrangements with her
creditors.” 3

Commenting upon the probability of one of the proposals
of the Premier being granted, the New York “Times”
correspondent said, “there is some doubt as to whether a
suspension of the Reparation Commission’s claim, as asked
to-day, will be granted. It is understood that the British
would favor this, but both the Italians and the French are
inclined to take refuge behind the objections of their friends
of Little Entente, to whom most of Hungary’s reparation
payments are due. These countries argue that the primary
object of the Hungarians’ request is to satisfy private
creditors before they pay reparations. The amount of truth

in this claim may be enough to prevent the success of the
Hungarian Premier’s mission and to enable the Little
Entente to continue the policy of the isolation of Hungary.”

South American Trade Improving, According to

. Manager of Anglo-South American Bank, Ltd.

South American trade, which has been depressed, is
improving, due to the betterment of conditions in a number
of the countries, says W. E. Wells, General Manager of the
Anglo-South American Bank, Ltd., and Chairman of the
Board of Commercial Bank of Spanish America, Ltd., Lon-
don, who has just arrived in New York for a short stay on
his way home after a five-months’ business tour in which
he visited Brazil, Uruguay, Argentine, Chile and Peru.
Mr. Wells states that the Argentine has been suffering
from the slump in the cattle market, although last year’s
grain crop was abnormally large and has brought large sums
of money into the country. There are signs of improvement
in the cattle business and a tendency to higher prices. Pro-
duction has been restricted due to insufficient pasturage
necessary for the big accumulation of stock resulting from
lack of demand.

thle would also appear to have turned the corner. Trade,
as 1s well known, has been stagnant in the nitrate business
for about two years, thereby causing general depression in
the whole republic with consequent detrimental effects in
the Government’s revenue. Nitrate sales, although not up
to normal, are now very satisfactory, says Mr. Wells, and
as this fertilizer is of vital importance to agriculturists, it is
thought the demand cannot fail to be on a steadily increasing
scale. The production of copper has also vastly increased
with the rise in price of this commodity, and this also will
have the effect of increasing the spending power of the
country. There has also been a natural reaction in wool
anfi as both the Argentine and Chile have large interests in
this, they are benefitting accordingly. With regard to
Peru, although the fall in the price of commodities produced
by that country was greater in proportion than any other,
cotton and sugar have been produced practically without
!oss almost throughout the crisis. In view of the recovery
in the price of these two staple commodities of the country,
it should now be in a prosperous condition, and as the export
taxes are based on a sliding scale proportionate to the actual
valuation, the revenue received by the Government will be
automatically improved.

The falling off in revenues which all these countries
have suffered has been in a very great measure due to the
almost complete absence of direct taxation, which in Mr.
Wt_all's opinion is absolutely necessary to enable them to
adjust their budgets. Income tax is especially engaging
the attention of the authorities as that source of revenue is
practically untapped. The heavy stocks of imported goods
lc.:ftlover from the 1921 crisis appear to be practically
hquxdatqd and the demand for manufactured goods should
now revive, but this will naturally be slow as buyers still
have in mind their recent experiences. There is still a feeling
tha‘t as Europe becomes more settled prices of manufactured
a.rtxcles will further be reduced and the temdency for some
time will be to buy only for actual requirements. It was
very noticeable that the banks in all the countries visited
have large surpluses of cash for which they are at present
unab.le to find suitable outlet, which would indicate that the
pu}ﬂxc p_refer to keep their funds in the bank, even if they
gain no interest, rather than invest in shares or commodities.

Mr. Wells, who has an unusually intimate knowledge of
affairs, has been with the Anglo-South American Bank,
Ltd-,.for the past 23 years, of which he spent 19 in South
America, where he held the post of Manager of the Val-
paraiso Branch until 1919, when he was appointed to his
present position. The Anglo-South American Bank and its
affiliations with 63 branches has been established for the
past 25 years and has capital and reserves of over 60 million
dollars.
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Finnish Debt Refunding Agreement With United States
Signed and Now in Effect.

The following from Washington May 1 appeared in the
New York “Times” of the 2d inst.:

The debt funding agreement with the Government of Finland was
formally executed to-day and, pending ratification by Congress, became
tentatively operative. The settlement is the first negotiated with foreign
nations which borrowed money from the United States during the war to
be placed in actual effect.

The agreement was signed by Secretary Mellon as Chairman of the
American Debt Commission and by Axel Astrom, the Minister of Finland.
The latter handed Secretary Mellon a check for 39,132, adjusting the
debt to an even $9,000,000 on which the agreement was calculated.

Payments under the agreement will begin June 15, when the first interest
installment is due. Actual reduction of the debt, the payment of which is
spread over sixty-two years, will start Dec. 15, and, according to information
at the Treasury, the Finnish Government will make semi-annual payments
thereafter, not taking advantage of the three-year lump sum optional
paymenls permitted by the agreement.

German Law Invoked Against Payment in Paper
Marks—The Case of the Hamburg-American
Line and the North German Lloyd.

On April 1 1923 the two leading German shipping con-
cerns, the Hamburg-American Line and the North German
Lloyd, called for payment of their entire funded debt aggre-
gating approximately 93,000,000 marks. These bonds had
been floated for the purpose of expanding the activities of
the companies in question, and the money acquired from the
proceeds of the loans represented actual gold values which
had been put back into the property. With a rate of about
92,000 marks to the dollar at the time of payment, the com-
panies required about $4,500 in‘order to pay off a debt of
more than $22,000,000. A similar policy is being pursued
by other companies as well as by the Government, provinces
and municipalities throughout Germany. According to the
foreign department of Moody's Investors Service, leading
German jurists are raising the question whether the debtor
is privileged to take advantage of the depreciated currency
and pay off his obligations in nearly worthless paper money,
and whether the creditor—that is, the owner of obligations—
has not the protection of the law against such procedure on
the part of the borrower.

A prominent German jurist carefully examines this subject
in a recent issue of “Der Allgemeine Tariffanzeiger.” He
refers to the German Civil Code, sections 983, 987, 988 and
989, in accordance with which *“‘the depreciation of a eur-
reney is of no consequence to the ereditor, because the debtor
is obligated to return the same amount in kind and currency
of the same character and of the same value, as he had
originally received. He is especially obligated to make pay-
ment in currency in the same proportion to its inherent value
which said currency had at the time the loan was originally
contracted. In the event that currency of the same value
shotld be no longer in circulation at the time when payments
come due, the lender is to receive similar currency in such
amounts and in such manner that he will receive such full
value of the obligation as had obtained at the time of its
contraction.”” Reference is also made to section 1147 of
the German Civil Code, according to which “any and every
enrichment of the debtor is illegal”’; that is, “‘should the pay-
ment of an obligation become impossible, the debtor is under
all circumstances obligated te return to or indemnify the
lender to an amount or value which is represented by the
original loan at the time of its contraction so that he shall
not have benefited through the loss which may accrue to
the creditor.” Again, section 5 of the Civil Code provides
that ‘“law cannot be made retroactive and can have conse-
quently no influence upon previously arranged contracts
and such privileges and rights as had previously been ac-
quired. In the event that a new currency be introduced
such currency cannot but create an especially characteristio
medium of exchange pro futuro, but cannot render invalid
obligations which had been entered prior thereto.” Con-
tinuing, Moody’s Investors Service says: )

From the foregoing it would seem that the lender has the right to refuse
payment in paper currency for obligations arranged in pre-war currencies,
because “‘the original purpose and intention of the creditor was to satisfy
the debtor in a currency which obtained at the time the debt was con-
tracted—that is, at par of exchange or gold."” Thus, “obligations entered
into prior to the demoralization of a currency are gold loans, having been
contracted In gold with the full knowledge of the contracting parties, and
must be regarded as gold loans irrespective of new laws which may be
introduced subsequent to the depreciation of currencies for the benefit of
the borrower and the detriment of the lender. The former cannot under
any circumstances insist on payment in a depreciated currency if the pro-
coeds of the loan or obligation had been employed in such manner as to
remain unatfected by such depreciation.” It remains, therefore, to be
seen whether the movement throughout Germany to compel payment in
;;old instead of worthless Qaper will gain momentum, and how the German
courts, before which certain cases are about to be prouzht. will manage to
evade the law. Should the courts uphold the claims of bondholders, the
German debt sitiation will, of course, assume an entirely different aspect.

1,846,293 Germans Slain During the World War.

The New York “Times” reported the following from Berlin
April 28:

Germany lost 1,846,293 dead in the World War, according to official
statistics just brought up to date. The number of dependents left by
those who lost their lives is fixed at 1,945,000.

Of the dead, 56,133 were officers and officials, 212,069 non-commissioned
and warrant officers, 1,572,523 enlisted men and 5,568 men whose ranks
were not reported.

The dependents comprise 533,000 widows, 1,134,000 children who
were left partially orphaned, 58,000 orphans, 38,000 parental couples,
and 162,000 parents who were already widows or widowers.

The statistics have been submitted to the Reichstag by the Minister
of Labor.

Krupp von Bohlen and Other Germans Sentenced by
French Court Martial.

Dr. Krupp von Bohlen, head of the famous Krupp works
in Germany, was sentenced to 15 years in jail and to pay a
fine of 100,000,000 marks on May 8 at Werden, by a French
court martial as a result of the trial growing out of the
shooting at the Krupp plant on March 31 of 13 Germans
by French machine gun bullets when the Krupp plant
employees were incited to a manifestation against French

soldiers.
After two hours’ deliberation the French court martial
of the Seventy-seventh French Infantry Division pro-

nounced the following sentences:

Baron Krupp von Bohlen und Halbach, 15 years' imprisonment and s
fine of 100,000,000 marks (about $2,725).

Herr Bruhr, Krupp director, 10 years in prison and 100,000,000 marks
fine.

Directors Hartwig and Oesterlen, 15 years in prison and 100,000,000
marks fine.

Directors Beuer, Schripter, Kreple and Kuntz, who fled from the occupied
districts, 20 years’ imprisonment and 10,000,000 marks fine.

Herr Gross, chief of apprentices, 10 years’ imprisonment and 50,000,000
marks fine. iy

Herr Muller, six months® imprisonment.

Three motor cycle thieves, two months' imprisonment.

Portugal Accepts Nine-Power Treaties.

It was stated in press dispatches from Washington April
24 that advices had been received that day by the State
Department from Lisbon that the Portuguese Government
had ratified the two Nine-Power treaties negotiated by the
Washington Conference on Limitation of Armaments. This
ratification, it is said, completes the approval by the Powers
of the Armament Conference conventions with the single
exception of France. State Department officials believe
that France will ratify the treaties in due course.

Resumption of Trade Relations Between Austria and
Italy.

An Austro-Italian commercial treaty, the first of its kind
since the war, it is stated, was signed on April 28 at Rome by
Premier Mussolini and the Austrian Minister. Supplemen-
tary conventions were signed, it is said, to facilitate the trans-
port of Austrian goods through Trieste and regulate eco-
nomic relations in the Austro-Italian frontier zones.

Danish Trade Treaty with Russia.

The following advices from Moscow, April 23 (copyright),

wara ro orted bv the New York “Times”:

The Danish trade agreement was signed to-day by Maxim Litvinoff and
Chamberlain Klan, the Danish representative. It must be ratified within
eight weeks to become effective. It involves:

(1) De facto recognition of the Soviet Government; (2) the mutual ex-
change of representatives with diplomatic and consular privileges; (3) full
commercial and economic relations; (4) mutual access to all transportation
facilities, telegraphic, radio, postal and aerial communication; (5) guaran-
tees of the mutual protection of citizens' interests in person and property.

Regarding the burning question of the claims of Danish citizens formerly
in business in Russia for the nationalization of their property, &c., it is
officially stated that the matter is left open; but I have reason to believe
that the Danes have received satisfactory assurance that claimants will re-
ceive such business facilities in Russia as will enable them to recoup their
losses within a brief period.

Egyptian Constitution Signed.

The new Egyptian Constitution, declaring the country to
be a sovereign State, free and independent, was signed on
April 19 at Cairo by King Fuad. Some of the salient features
of the document were outlined in Associated Press advices,

which had the following to say:

Succession to the throne shall be hereditary in the family of Mohammed
Ali; the official religion shall be the Islamic, and the official language Arabic,

One of the outstanding features is an article providing for the obligatory
elementary education of both sexes, to be provided free of charge in public
schools. This marks a great educational stride in Egypt, especially in the
case of the girls.

The document says in part: “The present Constitution is applicable to
the Kingdom of Egypt. This provision in no way affects Egypt's rights
in the Sudan.
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‘“The title which the King of Egypt shall bear will be established after
authorized delegations have fixed the definite status of the Sudan.”

The Premier in a letter to the King remarks that the two articles relative
to the Sudan appear in the Constitution because of the assurance received
from Field Marshal Allenby, British High Commissioner in Egypt and
the Sudan, “that the British Government do not desire to bring into discus-
sion Egypt's rights in the Sudan or her rights to the waters of the Nile."”

The Constitution declares that all powers shall emanate from the nation.
The legislative power is to be exercised by the King, concurrently with the
Senate and Chamber, but the King and the Chamber alone will have the
right to create and increase taxes. The King may return any bill to Parlia-
ment for renewed examination, but if then approved by two-thirds majority
in each house it will become law.

The King is empowered to dissolve the Chamber and to nominate and
dismiss Ministers. He can also nominate and dismiss diplomatic representa-
tives on the proposals of the Minister of Foreign affairs.

Commission Rate on Dealings in Foreign Exchange Cut
—National City Bank Lowers Fee 509%, Except on
Sterling.

The following is from the ‘“Journal of Commerce” of

April 24:

Reduction of 509 in commission fees allowed by brokers on trades in
European exchanges outside of sterling will be made by the National City
Bank, effective May 1. To say that this has caused consternation among
the brokers is putting it mildly, particularly as it is thought this action may
be followed by other institutions.

Practically all banks now allow 1{ of a point on transactions in French,
Belgian and Swiss francs and lire, as well as in the case of most other cur-
rencies. Commission rates on Scandinavian and Far Eastern remittances
generally range from 4 of 1% to 1%; on marks they are 1-16 te ¥4 of a
point.

The National City Bank allows a commission of $5 per £10,000 sterling,
while the other banking institutions pay 1-16 of a cent, or $6 25 per £10,000.
No change is contemplated on this score, it is announced. All the fore-
going figures apply to amounts Involved in the trades between banks.
Two years or so ago the commissions amounted to 1{ of 1% on sterling and
13 of 1% to 1% on other usually active currencies.

Brokers who handle commercial bills exclusively execute orders for their
clients so that their commissions are not regulated by banking institutions.

Brokers in European exchanges have not had much to do for many months
on account of the great uncertainty surrounding condilions in Europe, the
market on frequent occasions having been almost at a standstill. 1t is
asserted that from an all-around viewpoint they now receive less in the way
of commissions for executing orders than any other class of brokers in the
fimancial district. The statement is made that in this connection that the
overhead charges of the broker are so heavy that the new commissions to be
put into effect by the big banking institution next week will hardly cover
his expenses.

Intimations are made that some ot the more important brokers intend
to take the matter up with leading interests in the City Bank before deciding
on any definite plan of action. Further developments, therefore, are
awaited with lively interest in international banking circles.

Dutch East Indies 40-Year External Loan in Definitive
: Form Ready.

The Guaranty Trust Company of New York announces
that on and after May 15 Dutch East Indies 40-Year External
Loan Sinking Fund 6% gold bonds due 1962, in definitive
form with coupons maturing Sept. 1 1923, and subsequent

attached, will be delivered in exchange for trust receipts now
outstanding. 2

Definitive Bonds of City of Montevideo Available.

Dillon, Read & Co., as fiscal agents, on April 30 notified
holders of City of Montevideo, (Uruguay) temporary 7%
sinking fund gold bonds, due June 1 1952, that the temporary
bonds would be exchangeable for definitive bonds at the office
of Central Union Trust Company of New York, on and after
May 1 1923.

Text of Francd—Belgiun Note Refusing Germany’s
Proposal of Reparations—British Cabinet’s Desire
for a Joint Allied Note Ignored.

Despite the request of the British Cabinet that a joint
Allied note be framed in reply to Germany’s new reparations
proposals, the French and Belgian Governments formulated
their own reply and on May 6 presented it to Dr. von Hoesch,
the German Charge d’Affaires, in Paris. It was reported
that Lord Curzon, Acfing British Premier, had tried to
persuade Premier Poincare to undertake the framing of a
joint Allied note, but the French Premier, acting in full
accord with Premier Theunis, of Belgium, held to the
original plan, after having given England an:opportunity
to sign the note—an opportunity which was not embraced.
The following summary of the situation with respect to the
Franco-Belgian note and the position of Great Britain in
the matter was given in Paris cablegrams copyrighted by
the New York “Times’’:

The Paris Government, while refusing to postpone its reply—and French
opinion was loudly demanding a prompt refusal of the German offer—
assured the British Government that it would be glad to enter negotiations
for an Allied accord when England approved of the French and Belgians
remaining In the Ruhr, but stood on its position that inasmuch as an

essentlal part of the French plan was the continued occupation of the

Ruhr, it thought it unwise to enter into debate with London on this issue
before replying to Germany.
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No Parleys Till Resistance Ends.

The note to Germany is in M. Poincare’s usual concise and pungent style.

sets forth that the reparation total stan fixed by the London schedule.
It denies the German assertion that passive resistance is the act of the

that it is the act of the German Government.
Ares s ainly that France and Belgium will consider no Germam
als until pas 1ce ends. ’

M. Poincare mer s the fact that France has already advanced 100,000,-
000,000 paper francs on Germany's account and that one-half the reparation
of the devastated regions remains to be done. He asserts that Francs will
never submit to the injustice that, while Germany does not pay the repara-
tions she owes, she continues to build up her industry at home. He goes
into great detail in discussing the technical objections to the German
proposal, accusing Germany of filling her propositions with *“jokers.

The response to the German demand that the evacuation of the Ruhr
precede: the negotiations, M. Poincare points out that this would mean
that for four and a half years, if the German plan were accepted, Germany
would pay nothing and the Allies would have no guarantecs. He repeats
the Franco-Belgian determination to evacuate the Ruhr when the claims
of France and Belgium are paid, and not before.

In his closing sentences M. Poincare states his real attitude toward the
German proposals, the acceptance of which, he says, would mean the end
of the Treaty of Versailles. Germany would be rid of countless obligations;
the French and Belgians would withdraw from the Ruhr and quit the
Rhine—all in exchange tor one more German promise. M. Poincare urges
Berlin to think twice and thereby understand the rejection of its offer.

The full text of the Franco-Belgian note as published in
the “Times” was as follows:

To the German Charge d'Affaires:

I acknowledge the receipt of your letter of May 2 and in the name of
the French Government make the following reply:

The Belgian and French Governments cannot allow to pass without
contradicting them many observations made by the German Government.
On the one hand, it is not true that any measures have been taken by,
France and Belgium in violation of the Treaty of Versailles; on the other
!umd. the proposals formulated by Germany are in several essential points
in opposition to this Treaty.

The Treaty of Versailles fixed the condition under which the German debt
would be calculated and paid.  The calculation took place at the end of April
1921; the means of payment were decided upon May 5 1921: Germany for-
mally accepted at that time the fixing of the sum and the means of payment.
Since then she has not kept the engagements she took. A partial moratori-
um was accorded her. She did not even discharge her reduced obligations.
The Reparations Commission declared the successive defaults of which
Germany had been guilty. It was following this declaration and i the
execution of the treaty that Belgium and France seized the guarantees.

Contrary to the allegation of the Germany Government, this seizure of
guarantees was carried out without the slightest violence on the part ot
Belgium and France, and if it had been an atfair of only these two powers,
co-operation would have been immediately established in the Ruhr between
the Industrial chiefs, engineers and workers of Germany and industrial
chiefs, engineers and workers of the Allies. It was orders sent from Berlin
which alone prevented this co-operation.

Says Berlin Directed Resistance.

'!‘ho German Government states that the population responded by passive
resistance to the occupation of the Ruhr. Nothing is further from the truth.
It was not the population, it was the German Government which desired and
m.‘)z:miz(-d this resistance. Furthermore, the German Government recog-
nizes this implicity, since it declares to-day that this resistance will cease
only after a settlement on the line of the present proposals. If the resis-
tance was spontaneous, how could the German Government either halt it
or prolong it ?
This resistance, moreover, is not only passive, but active, whereas the
'I‘!‘m}y of Versailles stipulates formally that Germany has not the right to
consider as an act of hostility any sanction taken after the declaration of
default by the Reparations Commission.

The German Government has provoked 1ot only strikes of functionaries,
but a general and systematic conf lict of aggression, of sabotage and of viola-
tions of the common law. The Belgian and French Governments cannot take
under eonsideration any German proposition so long as this resissance is kept
up. They do not intend that the lives of their officers, their soldiers, their en-
gineers, th eircustoms officials or their rallroad workers shall be exposed to
attack while the pending issues are being examined. Neither do they in-
tend that the normal operation of the military control commissions shall
remain blocked, and that the disarmament of Germany shall be put in doubt
by the fact that France and Belgium, unpaid, have seized the guarantees to
which they are entitled.

The French and Belgian Governments must add that the present propo-
eitions of Germany are from several points of view entirely unacceptable.

25 Per Cent. Entirely Unacceptable.

In the first place, the figures offered do not represent even one-fourth of
€ Sum tixed by the Reparations Commission and recognized by Germany
as the total of her debt to the Allies. France and Belgium have declared
scvs‘ml times, and they repeat it here, that they cannot accept a reduction of
their own eredits and that if they are ready to set a part of them against the
inter-Allied debts they are under material obligation to collect the rest to
recoup themselves for the terrible disastors inflicted upon them by the Ger-
man invasion.

France has up to the present time advanced 100,000,000,000 francs for the
account of Germany; Belgium has advanced 15,000.000,000 Belg:an trancs,
:md' there remains for them outside their Pension charges more than half
th(‘n‘. damages yet to be repaired. The economic interests of France and
Belgium, the economic interests of the whole world, justice itself, command
that the ravaged countries should no longer be condemned to ruin them-

order to favor the enrichment of their debtor. No more than for
1 ance would the sum oftered permit Belgium, the victim of the most cynical
viclation of treaties, to restore to-day her devastated regions.

Thus, while the regions invaded for four years by the German armies
would be exposed to remaining indefinitely in desolation, Germany would
continue to build freely in the Ruhr and elsewhere new factoties, blast fur-

naces, dwellings, roads and railways. Belgium and France are determined
not to suffer this iniquity.

th

Dangerous Elasticity of German O_ljr‘q.
. The offer of thirty billions made by the German Government contains be-
sides, according to the expression you use in your letter, a factor of *“elastic-
ity the danger and arbitrariness of which it Is needless to emphasize. The
total you indicate would be, according to the German Government, the max-
imum, and it would be easy for Germany to place it again in discussion even
before it becomes a reality.

Without doubt the German Government pretends that it is not possiblet o
estimate now the definite sum of Germany's capaeity for payment. But
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when they established the London plan of payment the Allied Governments
took account of the justice there might be in this observation, and they post-
poned the payment of nearly two-thirds of the German debt to an indefinite
period, to be decided according to the state of German prosperity. How-
ever, the German Government has not ceased since then to protest against
this uncertainty in regard to part of its debt. It has said time and again
that what kept it from fulfilling its engagements was that it did not know
the definite total. To-day it reduces by more than three-fifths the fixed
part of its debt, it reduces by more than seven-eights the unfixed part of its
debt; but it maintains the uncertainty.

Cannot the Allied Governments have reason to believe that Germany will
soon go back to her first argument and declare that only the fixed part
ought to be paid, under the pretext that she does not know the total amount
of her obligations?

In fact, in the German propositions it is a question of only the nominal and
apparent sum of 30,000,000,000 gold marks. The effective total would be
as of July 1 1927, and for the sum of only 20,000,000,000. Itis, then,a com-
plete moratorium of four and half years which Germany demands, as from
Jan. 1 1923, when the London schedule was put back into force by the
Reparations Commission. The sum of 20,000,000,000, besides, would be
considerably reduced, since up to July 1 1927, interest would be taken from
the product of loans. On a 5% discount basis the present value of 20,000,-

000,000 falls to 15,820,000,000. ’
Reservations Add to Uncertainty.

These imprecise proposals are accompanied by reservations which would
permit putting everything in question within several months. The German
Government does not even guarantee that the twenty billions or the smaller
sum which it actually offers will be really paid at the indicated date. It
provides, on the contrary, that if they are not covered by loans the unpald
part will bear the derisory interest of 5% and will form an amortizable
annuity. It offers still smaller guarantees for the two supplementary
parts of five billions, which in principle ought to be paid July 1 1929, and
July 1 1931. An international commission will decide if these two supple-
mentary loans are to be issued, and even if the interest from July 1 1923,
is to be paid, such provisions render inpossible a serious estimate of the
real value of the offer.

Besides the French and Belgian Governments agreed at the Paris Confer-
ence to put aside the idea of turning over the work of the Reparations Com-
mission to international commisions, committees of international business
men or arbitral tritunals. In the Treaty of Versallles Germany solemn-
ly engaged herself to recognize the Reparations Commission as judge of the
partial remission of her debt and of the adjournment of payments, and it
was specified that no remission could be given except by the unanimous vote
of the creditor Powers. France and Belgium cannot consent to surrender
the guarantees the treaty gives them.

Unsatisfactory German Guarantees.

ﬂ'-'I‘ha German Government declares itself to furnish guarantees for the
payments in money and in kind which it offers to-day and which constitute
purely and simply an enormous diminution of its former promises. But on
the subject of the guarantees it contents itself with giving the vaguest and
most obscure ideas, and, although the Reparations Commission has studied
for a long time in accord with the Allied Governments all the measures by
the aid of which Germany could stabilize her money, restore her finances
and proceed to borrow abroad; although the Allied Governments have many
times tried to persuade Germany to make sincere efforts to arrive at these
results, the Germany Government indicated to-day neither In what way it
would seek to stabilize its money nor what legislative measures it would
take nor what resources it proposed to apply to the guarantee of the dif-
ference of loans.

B Just as vague and just as illusory are the indications given by the German
Government on the guarantees of security it says it is ready to offer
France. It doesn't speak of Belgium, and this omission appears at least
singular when one recalls the manner in which Germany, the guarantor in
1914 of Belgian neutrality, behaved then toward the nation whose indo-
pendence she had promised to protect.

France and Belgium Want Certitudes.

As a general proposition Belgium and the French Governments have
always been favorable “to pacific international procedure” and “‘to agree-
ments guaranteeing peace on the basis of reciprocity." But the Treaty of
Versailles is an agreement for guaranteeing peace which reposes on recipro-
city. However, the German Government fo-day deals chiefly with the
principal causes it contains. In thisorder of ideas, as in that of reparations,
France and Belgium will not content themselves with fresh German declara-
tions; they want certitudes.

In exchange for proposals in part unacceptable, in part insufficient, the
German Government pretends that “the basis of negotiations ought to be
that the status quo ante be established with the shortest delay,"” and,
applying this general condition, it demands notably that regions newly
occupied in perfect conformity with the Versailles Treaty be evacuated;
that the measure taken in the Rhineland by the Interallied High Commission
to assure the execution of the Treaty be repealed; that Germans arrested or
expelled for infractions of rules regularly laid down be liberated or reinstated
in their homes and their functions.

Thus, during four and a half years— that is to say, during the period when
the French and Belgian Governments have the greatest need of receiving
payment in kind and in money to pay for the restoration of the devastated
regions—they shall both walt patiently, without pledges or guarantees, until
jt pleases the German Government to take the measures which it sees fit,
¢ offer them an undertermined or indefinite amount, and that they ought
to get out of the Ruhr, where they went only to have in their grasp the
guarantees and the pledges to which they had a right and which were re-
fused them.

The Belgian Government and the French Government have decided that
they will withdraw from the occupled territories only in proportion to the
payments made. They find nothing to change in this resolution,

“Revolt Against Treaty of Versailles.'

They cannot besides help remarking that the German note from one end to
the other is only a thinly veiled expression of systematic revolt against the
Treaty of Versailles. If it could be taken into consideration, it would lead
surely to the total and definite destruction of this Treaty, to the necessity of
negotiating another and to the moral, economic, political and military
revenge of Germany. On the morrow of the day when the conference of
Ambassadors had once more declared unanimously that Germany was not
fulfilling her disarmament obligations France and Belgium would have to
renounce the pacific sanctions Germany forced them to take. Germany
would be liberated of the expenses which she says are weighing her down and
which she calls unproductive, which appears to_ mean that she refers to
troops of occupation, and that she wishes to depn'vo Belgium and France of
the one solid guarantee which assures their security and the respect of the

Treaty.

The Interallied High Commission must be disavowed and suppressed, or
reduced to helplessness. Germany would be freed of what she calis the poli-
tical and economic hindrances of the Treaty. The Allies would have to
give her immediately the benefit of the most favored nation clause, which
would permit her to profit by the ruin which she caused in Belgium and
France, to assure rapidly her industrial superiority over the countries which
she ravaged.

The question of reparations would be submitted, not as the Treaty pro-
vided, to the Commission whose decisions Germany engaged to observe,
but to an international commission. Belgium and France would have to
abandon their guarantees. They would have to remain exposed to the
violence of the agents of the German Government. And in return for all
these sacrifices they would receive once more some words on paper. The
German Government, if it will think twice, will not be astonished that they
refused such a bargain.

Attitude of British Government on Action of Fren ch
and Belgian Governments in Sending Note to
_ Germany on Reparations.

The position of the British Government with respect to
the joint Franco-Belgian note sent to Germany on reparations
was made plain on May 8 in identical written statements
read in the House of Lords by Lord Curzon and in the Com-
mons by Stanley Baldwin. They asserted the right of Great
Britain to join in the reply by her Allies to a note which Ger-
many had sent to all of them at her suggestion, and deplored
the “unnecessary precipitancy’ of the Franco-Belgian action.
The text of the statement follows:

A German note, which has already appeared in the press, was handed by
the German Ambassador to the Foreign Secretary on the afternoon of May 2.
It was a note addressed not merely to the French and Belgian Governments,
but to the principal Allied Powers. As such, it was the view of His Majes-
ty's Government that the best and most natural course of procedure would be
to return a concerted reply from the Governments of Great Britain, France,
Italy and Belgium; more so as the German note was in response to a sugges-
tion which had been made to them publicly and officially by the Foreign
Minister of the British Government, and as the problem involved, namely
that of reparations, was one in which the Allied Powers, and not merely
France and Belgium alone, are deeply concerned.

Nor, in the opinion of His Majesty's Government, need any insuperable
difficulty have been experienced in drawing up a collective reply, reserving
for separate treatment by the French and Belgian Governments, if they so
desired, questions arising directly out of the recent occupation of German
territory by their military forces.

His Majesty’s Government have reason to believe that some of these
views were shared by some of their Allies, and were quite prepared to make
proposals to this effect, having already communicated their general idea to
the Allied Governments, when they were officially informed that the French
and Belgian Governments had already drawn up a joint official reply from
themselves alone, the text of which was c¢ mmunicated to His Majesty's
Government on Saturday afternoon, with the information that it would be
presented twenty-four hours later to the G erman Ambassador.

His Majesty’'s Government regretted what appeared to them to be the
unnecessary precipitancy of this step, as well as the loss of an opportunity
which, in their opinion, had been presented of once more testifying, by joint
communication, to the solidarity of the Allied Entente. They do not,
however, feel dispensed from the obligation of stating their own views in
reply to the German note, and this they propose, with the least possible de-
lay, to do.

Repayments Received by the War Finance Corporation.

From April 16 to-April 30, inclusive, the repayments
received by the War Finance Corporation on account of its
advances for agricultural and live stock purposes totaled
$4,200,129, as follows:

From-banking and financing institutions____________ $2,276,086
From live stock loan companies -- 1,119,560

$4,200,129

The repayments received by the Corporation from Jan. 1
1922 to April 30 1923, inclusive, on account of all loans,
totaled $227,305,248. From April 16 to April 30, 1923,
inclusive, the Corporation approved 31 advances, aggregating
$694,000, to financial institutions for agricultural and live
stock purposes.

Attempts to Influence Stock Market by Bogus Orders
and Checks.

An apparently well organized attempt to influence prices
on the New York Stock Exchange was brought into play
on May 7 as one of the most daring and sensational raids
ever witnessed in the local financial distriet. Many of the
leading member firms of the New York Stock Exchange
opened their morning mail and found a $15,000 check from
an out-of-town bank or trust company, accompanied by an
order for the immediate purchase of a large block of stock.
The purchase was to be made for the account of a customer
of the bank for delivery through its New York correspondent.
Several houses executed large buying orders in New York
Central, Chile Copper, American Tobacco, Davison Chem-
ical and other stocks before both checks and letters were
discovered to be spurious by brokers who had taken the
precaution to make inquiries at the financial institutions
named as New York correspondents.

According to the New York “Herald” of May 8:

When it became evident several minutes after the opening of the market
at 10 o'clock that the flood of $15,000 checks and buying orders, which were
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received by more than sixty Stock Exchange houses, had been forged the
news was flashed on the news tickers and the stock quotation tickers.

New York Central, which had recorded a gain of 214 points from Satur-
day’s closing price, dropped back sharply, and Chile Copper, which had
made an op2ning gain of 124 points at 2714, receded quickly on the resale
of shares bought on fictitious orders ranging from 700 to 1,000 shares each.
Corn Products, American Tobacco, American Sugar Refining, American
Car & Foundry and others followed similar tactics. The uneasiness caused
by the episode had much to do with the heavy selling pressure applied to
the stock market during the remainder of the day, which carried United
States Steel below par, a new low price for 1923. Opinion in Wall Strect
was divided as to whether the scheme was des.gned for profit on the short
side or the long side of the market, or both.

$4,001,000 Stock Inrvolved.

It is believed that more than 100 New York Stock Exchange houses in
this city, Philadelphia and Boston, received the bogus checks. This
estimate is made from sixty-three local firms which reported the receipt
of as many $15,000 checks, involving a total of $945,000. If the foregoing
calculation is correct the entire operation called for the issuing of about
$1,500,000 in bad checks as part purchase price for between $3,000,00
and $4,000,000 worth of stock.

The letters to sixty-three firms here called for the purchase of 33,426
shares of stock of the following companies, in addition to those afore-
mentioned: Tobacco Products Corp., Davison Chemical Co., American
Woolen Co., Baltimore & Ohio RR., Westinghouse Electric & Manufactur-
ing and Anaconda Copper Mining Co.

The letters containing the checks and letters were mailed from Allentown,
Reading, Lancaster, Altoona, Johnstown, Uniontown, York, Harrisburg,
Greenburg, Bethlehem, all in Pennsylvania; Amsterdam, Watertown, Utica
and Schenectady, in New York State, and Pittsfield, Mass.

The letters and envelopes were all printed with the names of the particular
bank and trust company purporting to be the sender, and the following
were among the New York financial institutions named as New York
correspondents:

The National City Bank, the Bankers Trust Co., the Guaranty Trust
Co., the Hanover National Bank, the National Bank of Commerce, the
Chemical National Bank, the Mechanics & Metals Bank, and the Seaboard
National Bank.

A Specimen Letter.

The envelopes carried the return address of the sending bank, and were
all postmarked as of May 5, from the various cities from which they were
sent. The following communication received by the Stock Exchange house
of Farson, Son & Co., 115 Broadway, as coming from the Central Union
Trust Co. of Altoona, and signed by W. B. Reed, its Secretary and Treas-
urer, was the form used for the letters:

*‘Gentlemen:—Enclosed please find check for fifteen thousand ($15,000.00)
dollars as initial payment on the purchase for our account and risk of the
following stock, which order you will please execute immediately, at the
market:

“'Seven hundred shares Chile Copper Co.

*“The stock certificate on the above to be made in the name of our client
as follows:

“F. A. Oswald, Altoona.

“We do not wish this transaction handled or the certificates delivered
(draft attached) through any local bank or broker, therefore when you
receive this stock certificate please notify and deliver same to our corre-
spondent.

“The National City Bank of New York, through whom arrangements
will be made to take it up. You will please confirm this purchase to
our client, name and address as given above.

**Very truly yours,
“CENTRAL UNION TRUST CO. OF ALTOONA,
““W. B. REED, Secretary and Treasurer.
Statement by Exchange.

Seymour L. Cromwell, President of the New York Stock Exchange,
issued the following statement:

“Following an attempt.at fraud which developed this morning in the
sending ot various orders to purchase stocks, together with checks, to
members of the various security markets, the Stock Exchange has com-
municated the facts to the Post Office authorities and the Police Depart-
ment of New York and will make every effort to co-operate with those
agencies in finding out the origin of the fraud.”

The Better Business Bureau of New York put two of its investigators
to work on the case and the American Bankers Association engaged 15
men of the William J. Burns Detective Agency in an effort to round up
the perpetrators of the fraud.

An examination of the letters indicated that their letterheads were all
in the same size and style ot type on identical bonded: paper. This was
true also oi the checks which bore the double signatures of the President
and the Treasurer or Cashier of the issuing bank or trust company. The
ink and handwriting on the President’s signature line were the same on
every check except that the names diftered. This was also true of the
signatures of the Cashiers or Treasurers. In some cases the man signed
as Qashier had been promoted to President of his bank, indicating that
the forgers had taken their names from a banking manual at least three
months old.

The following resolution, offering a reward for the appre-
hension and convietion of the guilty parties, was adopted by

the New York Stock Exchange on May 9:

Resolved, That a reward of not to exceed $5,000 be offered for the appre-
hension and conviction of the person or persons concerned with the recent
attempt to influence the market by the issue of spurious letters, orders and
checks, and that the matter be referred to the Law Committee, with power.

With regard to the inquiry begun into the matter, the

New York“‘Times” on May 9 said:

Clews leading to a downtown bucket shop were found yesterday by de-
tectives investigating the rigging of the stock market at the opening Monday
morning, when fake buying orders for active stocks were received in the
mails by Stock Exchange houses in New York, Boston, Philadelphia, Pitts-
burgh and Chicago. The Burns International Detective Agency, repre-
senting the American Bankers’ Association, received word from a Wall
Streot informant that four men connected with this bucket shop had left
Now York between the close of business Friday night and the opening
Saturday, and did not return until Monday morning.

As the spurious buying orders were mailed from various cities in New
York, Massachusetts, Pennsylvania, Indiana and Maryland on Saturday
and Sunday, it is believed that these four men may have been sent out
from the New York headquarters of the stock manipulators with the
envelopes containing the fake orders and the $15,000 forged checks, one
of which accompanied each order, for mailing in the cities from which the
orders purported to come.
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Governing Committee of Stock Exchange Adopts Reso-
lution Endorsing Plans for New York Jubilee

Celebration.

The Governing Committee of the New York Stock Ex-
change at a meeting this week adopted the following resolu-
tion:

Whereas the City of New York is about to celebrate the 25th Anniversary
of its consolidation; and

Whereas, plans are under way to suitably commemorate the event by
holding a Jubilee Celebration for the purpose of promoting just civic pride,
through familiarizing our citizens with the preeminence of our city in all
branches of human endeavor, governmental, business and cultural;

Be it resolved, That the Governing Committee of the New York Stock
Exchange heartily endorse the plan to celebrate the 25th Anniversary of
the Greater Oity of New York, and extend to the committee in charge of
the celebration its good will and cooperation.

Resolution Adopted by Governing Committee of New
York Stock Exchange Expressing Appreciation
to President Cromwell.

The following resolution was adopted by the Governing
Committee of the New York Stock Exchange at a meeting
this week:

Whereas, The steady development and ever-increasing importance of the
New York Stock Exchange in the financial affairs of the natmn.have
brought a growing burdeén of responsibilities upon the chief executive of
this Institution; and

Whereas, During the past year Seymour L. Cromwell, as President of the
EXC‘"}"S’,’G. has met and discharged these responsibilities with an energy,
intelligence and judgment which have excited the admiration of his fellow-
members;

Therefore, Be It Resolved, That the Governing Committee do hereby
record their profound appreciation of his invaluable services and express
their gratitude for his conscientious devotion to the welfare of the Exchange.

Jury for Third Trial of E. M. Fuller Fails to Agree.

The jury in the trial of E. M. Fuller, head of the bankrupt
brokerage firm of E. M. Fuller & Co., in the Court of General
Sessions, for alleged “bucketing” and grand larceny, was dis-
charged by Judge Nott at 1 a. m. Thursday, May 10, when
the foreman reported that they were unable toreach a verdict.
The jury was out fourteen hours and since 2 o’clock the pre-
vious day, it is said, had stood 8 to 4 for conviction. Fol-
lowing the discharge of the jury Assistant District Attorney
Hugo Wintner announced, it is said, that the defendant
would be called for trial for the fourth time on the indict-
ment within ten days. We last referred to the Fuller case
n our issue of last week, May 5, page 1956.

Senator Key Pittman’s Protest Against Director of
Mint Scobey Regarding Proposal to Discontinue
Silver Purchases.

Supplementing his letter to Director of the Mint Scobey
protesting against the latter’s proposed discontinuance of
silver purchases under the Pittman Act, Senator Key
Pittman has addressed S. Parker Gilbert, Jr., Under Secre-
tary of the Treasury, in the matter. In the letter toMr.
Gilbert, Senator Pittman points out what he conceives to
be the provisions and purposes of the Pittman Act and under-
takes to show that the Treasury Department ‘has violated
the spirit of the law and has thereby deceived the producers
of silver in the United States to their irreparable damage.”
Senator Pittman in his advices to Under Secretary Gilbert
states that “the only authority that the Treasury Depart-
ment or the Director of the Mint have for the use, allocation
or sale of standard silver dollars for subsidiary coinage is
found in the Pittman Act. The learned Comptroller-
General says that he finds nothing in the Act to prohibit it.
The Act vests no judicial authority in the Treasury Depart-
ment or the Director of the Mint. Such departments are
exclusively executive, the acts to be performed are solely
ministerial and they can do nothing except by direct authority
of the Act.” Senator Pittman’s letter to Mr. Gilbert,
dated April 23, is given as follows in the “Financial Review”
of April 28, published by Coleman & Rietze of this city:
My dear Mr. Secretary:

On March 30th the Director of the United States Mint, with your approv-
al, issued a public bulletin announcing that there was approximately
20,000,000 ounces of silver yet to be purchased under the Pittman Act.

. This was so at variance with calculations based upon former statements
issued from time to time by the Mint as to silver purchases under the Pitt-
man Act and the balance to be purchased that the last statement was gener-
ally questioned by the producers of silver and mining writers. Investiga-
tion disclosed that the apparent discrepancy was explained in this way:
__The Pittman Act provided not alone for the sale of standard silyer dollars
in the Treasury of the United States up to three hundred and fifty millions
of dollars in the form of bullion to foreign governments, but provided for the
sale of such silver dollars in the form of bullion to the Director of the Mint
for the purpose of being coined into subsidiary coin. The purposes of the
Act, as stated in the Act itself, are as folllows:

“An Act to conserve the gold supply of the United States; to permit the
settlement in silver of trade balances adverse to the United States; to pro-

* vide for subsidiary coinage and for commercial use; to assist foreign govern-
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ments at war with the enemies of the United States; and for the above pur-
Poses to stabilize the price and encourage the production of silver.’

The purpose of the Act was not only to take care of foreign situations,
but to provide silver for subsidiary coinage and trade balances.

Under the general authority to melt up and sell a portion of said three
hundred and fifty millions of standard silver dollars for subsidiary coinage,
the following allocations and sales were made for subsidiary coinage:

Date of Standrad Silver
Allocation. Dollars Allocated.
September 7 1918 1,000,000
NOYember. 28 10102 =S 10,000,000
November 6 1920 111,168/

In addition to the foregoing allocations and sales, 6,000,000 fine ounces
were allocated and sold on order of the Secretary of the Treasury under dates
of October 18th and December 18th 1920.

The foregoing allocations, under the terms of the Act, consituted a sale
just the same as the sale of such broken up silver dollars to Great Britain
for the use of India constituted a sale, and, under the terms of the Act,
must be returned to the Treasury of the United States in the form of stan-
dard silver dollars from the purchase of American silver at one dollar an
ounce.

The Treasury Department a long time after these sales for subsidiary
coinage were completed and after the silver dollars had been melted up,
attempted to revoke such sales in whole or in part so that the Director of
thefMint might find excuse not to purchase from the American producer
at a dollar an ounce, as provided in the Act, the amount of such silver so
sold for subsidiary coinage.

On February 11 1922, the Director of the Mint, by authority of the Treas-
ury Department, revoked the sale of 4,341,753.61 ounces of the 6,000,000
ounces theretofore sold to the Director of the Mint for subsidiary coinage
under dates of October 18th and December 18th.1920.

The Secretary of the Treasury, subsequent to November 29 1922, revoked
the sale of 8,589,730.13 ounces of silver sold to the Director of the Mint
for subsidiary coinage under date of September 7 1918, November 28 1919
and November 6 1920.

The total amount of sales revoked by the Secretary of the Treasury, as
shown above, are 12,931,483.74 ounces.

The question is, did the Secretary of the Treasury have the legal authority
to revoke such sales? If he did, then the Government on March 30 was
compelled to buy under the Pittman Act from the American silver pro-
ducer in addition to the 20,000,000 ounces announced 12,931,483.74
ounces, making a total at that date of 32,931,483.74 ounces.

The revocation of the sale of 4,341,753.61 ounces Wwas made upon the
opinion of the Treasury Department alone. The revocation of the balance
of the 12.931,483.74 ounces was based upon the opinion of the Comptroller
General of the United States given to the Secretary of the Treasury on Nov.
29 1922, at the request of the Secretary of the Treasury.

The learned Comptroller General gives the wrong construction to the
words “‘over and above the requirements for such puposes.” The require-
ment did not refer to the necessity for subsidiary coin but clearly referred
to the necessity of meeting such allocations, which constituted a sale or
resale for subsidiary coinage.

‘When the Secretary of the Treasury determined that a certain number of
ounces was required for subsidiary coinage and directed that a certain
amount of silver subject to the Pittman Act be allocated for subsidiary
coinage, then, under Section 2, silver produced by American miners and
purchased under the Act could only be applied to the return of the standard
silver dollars melted up after such allocations and sales had been settled
and taken care of. It will be borne in mind that the Pittman Act treats
an allocation for such purposes as a sale.

The only authority that the Treasury Department or the Director of the
Mint have for the use, allocation or sale of standard silver dollars for sub-
sidiary coinage is found in the Pittman Act.

The learned Comptroller General says that he finds nothing in the Act
to prohibit it. The Act vests no judicial authority in the Treasury Depart-
ment or the Director of the Mint. Such departments are exclusively
executive, the acts to be performed are solely ministerial and they can do
nothing except by direct authority of the Act.

The Act authorized the sale by the Treasury Department of such silver
dollars to the Director of the Mint for subsidiary coinage. The sales were
completed. The Act expressly provided how such silver dollars so broken
up and sold for subsidiary coinage should be replaced; namely, by purchase
of American produced and reduced silver. There is no other Wway in which
such silver dollars can be replaced.

Remember that all of these acts were done with the approval of the
Secretary of the Treasury, and the report just quoted was made with the
knowledge and approval of the Secretary of the Treasury,

I+ It will be observed that the opinion of the Comptroller General holds
that it is within the discretion of the Treasury Department as to whether
or not it will cancel such allocations. Under the opinion therefore, the

Treasury Department has authority to coin such silver so allocated into
subsidiary coin or to hold it for that purpose.

Irrespective of the legal question involved, it must be obvious to the
Treasury Department that it has violated the spirit of the law and has,
thereby, deceived the producers of silver in the United States to their irre-
parable damage.

Not until subsequent to March 30 of this year was any notice given to the
producer of silver that such allocations were going to be revoked and that
the purchase of American silver under the Pittman Act would be reduced
to such extent. On the contrary, the reports theretofore given out by the
Treasury Department included such allocations in the amount of silver
to be purchased under the Pittman Act.

I respectfully submit that, without regard to the legal question, it is the
moral duty of the Treasury Department to treat such allocations as sales
under the Act and to add such amount to the purchases to be made under
the Pittman Act.

Reference to the announcement of Director of the Mint
Scobey appeared in our issue of April 7, page 1484, and on
April 28, page 1857, we made mention of Senator Pittman’s
‘protest as contained in his letter to Mr. Scobey.

Fine Ounces

Produced.

772,997 89
7,816,732 2

E. H. Cunningham Appointed as Farmer Member of
Federal Reserve Beoard.

President Harding has appointed E. H. Cunningham
of Towa, as the “‘dirt farmer member of the Federal Reserve
Board, and E. E. Jones of Pennsylvania, as the new member
of the Farm Loan Board. Mr. Cunningham is Secretary-
General of the Towa Farm Bureau Federation, which is
reported to beian organization of 225,000 farmers, and was

described in a White House statement as an adtive farmer,
who owned and operated his own farm. He is a former
Speaker of the Iowa Legislature and is reported to have been
active in farm work for a number of years. Mr. Jones is
a member of the Pennsylvania State Legislature and is
Treasurer of the Federal Land Bank at Baltimore. He is a
trustee of Pennsylvania State College, one of the leading
agricultural institutions of the East. Tho Washington
correspondent of the “Journal of Commerce’ of this city
notes that the appointment of Mr. Cunningham, who
succeeds the late Milo D. Campbell of Michigan, gives the
Federal Reserve Board a full membership for the first
time in more than a year and makes possible the adoption
of policies for the administration of the system under the
governorship of D. R. Crissinger. Tt is planned to consider
general questions of policy when the new members are in
office, and it is expected that both Mr. Cunningham and
G. R. James of Memphis, the new Southern member, will
take their seats early next week.

The Branch Bank Controversy Before the United
States Supreme Court.

The branch bank controversy in Missouri has become a
national issue with the focal point in Washington, before
the United States Supreme Court, where ten States have
petitioned through their Attorneys-General to be admitted
to file suggestions and brief as amici curiae in the appeal
of the First National Bank of St. Louis against the State of
Missouri. On Monday last a suggestion, brief and argu-
ment were filed with the Court in Washington signed by
ten Attorneys-General as follows: Edward J. Brundage for
Illinois; Frank E. Healy for Connecticut; George I. Schafer
for North Dakota; John H. Dunbar for Washington; Herman
L. Ekern for Wisconsin; Ben. J. Gibson for Iowa; J. S.
Utley for Arkansas; Clifford L. Hilton for Minnesota;
Ulysses S. Lesch for Indiana; C. B. Griffith for Kansas, and
William Rothmann of Chicago as amici curiae. The at-
torneys are West and Eckhart.

This step marks the entry of the United States Bankers’
Association Opposed to Branch Banking into the broad field
which its founders had in view when it was organized. This
association has assumed great responsibilities in uniting the
legal officers of ten States in a general movement to put an
end to branch banking in States where it is explicitly pro-
hibited by law. The attorneys employed are contending
that the United States Supreme Court has no jurisidetion in
the case appealed from Missouri by the First National Bank
of St. Louis. It bases its contention upon the grounds that
‘‘the decision sought to be reviewed rests at least in part on
the independent violation of a statute of Missouri.” The
contention is that “since the decision rests on the independent
ground as stated, this Court has no jurisdiction. These
positions are supported by many citations of decisions in
cases where the State Courts had acted upon “independent,
non-Federal ground.  The decision of the Missouri Court
undoubtedly was based upon just such independent, non-
Federal grounds.

In case the U. S. Supreme Court decides it has jurisdiction
and goes into a hearing, the entire ten Attorneys-General
will appear and ask to be heard. The result will be a na-
tional hearing on branch banking questions which will in-
volve all the States before the finish.

Federal Reserve Board on Policy Regarding Open
Market Operations of Reserve Banks.

Attention to the rapid expansion of credit demand and
ndustrial production is called by the Federal Reserve Board
in its summary of April business, and it directs attention
to the new policy adopted by it and the Governors of the
Federal Reserve banks, who recently held their annual
spring conference in Washington. The Board’s new prin-
ciple deals with open market activities of the Reserve banks
and is to the effect “that the time, manner, character and
volume of open market investments purchased by Federal
Reserve banks be governed with primary regard to the ac-
commodation of commerce and business and to the effect
of such purchases or sales on the general eredit situation.”
This poliey, it is explained, places investment operations of
the Reserve banks on the same general considerations as
those provided in the Federal Reserve Act for the deter-
mination of discount rates. It serves also as a gauge for
the Reserve banks as to the degree of adjustment between
the requirements for Reserve bank credit and the amount
in actual use.§i In part the report says:
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The present lending capacity of the country’s banking system, in view of
the great growth of the reserves at the Reserve banks, is now far in excess
of the credit needs of the country’s productive capacity. 1In such a situation
it is the available supplies of labor and eguipment and not the potential
supply of credit that in the end must fix the limit which may be attained
by aggregate national production. As these limits are approached, credit
policy must be increasingly influenced by careful consideration of the con-
tinued effectiveness of further additions to the total volume of credit in
contributing to increased productivity.

The volume of retail trade, taking the country as a whole, is approxi-
mately the same now as at this season in 1920, though retail prices are lower.
In certain agricultural sections, however, where hand-to-hand currency is
largely used and where buginess recovery has been slow and incomplete,
the volume of business is still much below the 1920 level, and it is probable
that in those sections there is a smaller demand for currency. There is also
at present a much reduced amount of currency held as savings. The extent
of such holdings depends less upon the current volume of employment than
upon the duration of the period of full employment; in 1920 such holdings
were doubtless at a record figure, since full-time employment and high wages
had continued for several years. During the subsequent period of slack
employment much of the currency held as savings was spent, and the present
period of fuller employment has not yet continued long enough to result
in similar accumulation.

Expansion of bank credits is a necessary condition of expansion of busi-
ness operations, but an overexpansion of credit may so increase the purchas-
ing power of business men that it will merely result in enabling them to bid
against one another for limited supplies of goods and materials so as to
force prices above what consumers are willing and able to pay. Bank
credit often expands so rapidly that it lifts the buying or investment power
of business men out of line with the general buying power of the community.

Because of the strategic position, the banks have an unusual duty and an
exceptional opportunity to give sound information and counsel to business
men. While the relationship between the volume of credit and the volume
of business and the movement of prices is not always simple to interpret, it
appears to be sufficiently close to make it a matter of first importance that
the volume and the flow of credit should at all times be tested by the con-
tribution which additions to the volume of credit which cannot be economic-
ally validated by a commensurate effect in actual production are speculative
and as such should be subjected to control, so that business and industry
can be maintained in a healthy state.

The increased use of credit, which is reflected in the larger loans and
investments: of member banks, but not in the earning assets of Federal
Reserve banks has been primarily in response to the increased volume of
production. Thus far business expansion has been characterized by a rapid
increase in the o utput of basic commodities. In fact, the growth in the
physical volume of production since the middle of 1921 indicates a rate of
industrial recovery almost without parallel in American business, Within
a year and a half after recovery began the monthly ocutput of twenty-one
basic commodities, as measured by the Federal Reserve Board's index of
production, increased over 67%.

The volume of goods produced and consumed during the first quarter of
1923 probably exceeds that of any similar period in the history of the coun-
try. Fuller employment of equipment and of labor has produced the addi-
tional income from which profits and wages were realized. In fact, profits
in many lines of industry have been dependent upon quantity production,
the lower production cost per unit more than offsetting the increased cost
of materials. It is partly in consequence of larger output that the prices

- of manufactured goods have not more fully reflected the increases in prices
of raw materials. Larger payrolls also until quite recently have resulted
chiefly from increased employment rather than from advances in wage rates.

These increases in production and employment have thus far economically
justified the increases in the total volume of bank credit. For credit exten-
sion does not result in over-expansion so long as the additional credit yields
proportionate results in the larger production and marketing of goods.

The current volume of wholesale and retail trade indicates that the
goods now being produced are moving satisfactorily into the channels of dis-
tribution. About 700 firms engaged in various lines of wholesale trade and
representing practically all sections of the country are now reporting their
monthly sales to the Federal Reserve banks. Since the opening of the year
the total volume of sales by these concerns has been about 18% larger
than during the corresponding period a year ago. In retail trade the sales
of 306 department stores located in 100 cities throughout the country,
have also excoeded the sales of last year by 15%. In March, 1923, sales
of these stores were above the level of March, 1920, in spite of the lower
retail prices now prevailing.

The board also calls attention to the fact that in 1920 credit expansion was
more pronounced in agricultural than in industrial communitites, while at

the present time it is in the large cities that the volume of credit is relatively
larger.

Promotions of Officials of Federal Reserve Bank of
Minneapolis.

Six officials of the Federal Reserve Bank of Minneapolis
were recently promoted, viz.: B. V. Moore, Cashier, was
made Deputy Governor; Harry Yaeger, Field Representa-
tive, has become Assistant Deputy Governor; Gray Warren,
Assistant Cashier, has been made Cashier; Harry I. Ziemer,
Manager of the discount department, is now Assistant
Cashier, as are W. C. Langdon, previously Manager of the
collateral department, and A. R. Larson, St. Paul Manager
of the transit department. Mr. Larson, formerly was
connected with the Merchants National Bank, St. Paul,
Minn. 8. S. Cooke, resigned as Deputy Governor to locate
in California.

State Institutions Admitted to Federal Reserve System.

The following institutions were admitted to the Federal
Reserve System during the week ending May 4 1923:

District No. 11— Capital. Surplus.  Resources.
Slaton State Bank, Slaton, Texas.___ $25,000 $10,000 $453,193

Institutions Authcrized by Federal Reserve Board to
Exercise Trust Powers.
The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:

l4 The First National Bank of Columbus, Columbus, Ind.
The Globe Nationa 1Bank of Denver, Denver, Colo.

Withdrawals from Federal Reserve System.
The Federal Reserve Board announces the withdrawal of
the following institutions:
Metropolitan Trust Co., Boston, Mass.
Habersham Bank, Clarkesville, Ga.

Banks Authorized to Accept Drafts and Bills of
Exchange up to 100 Per Cent of Capital and
Surplus.

The Federal Reserve Board has authorized the following
institutions to accept drafts and bills of exchange up to

1009, of capital and surplus:
The Citizens National Bank of Boston, Mass.

New Issue of United States Notes.

The Secretary of the Treasury on May 6 announced a
new offering of $400,000,000 in Treasury notes to ?omplete
the refunding and retiring of the Victory notes, which when
originally issued aggregated more than $4,000,000,000.
The new issue will bear 4349 interest and ‘}’111 mature
March 15 1927. - Secretary Mellon at the same time made a
statement on the Government’s fiscal situation, 1n which he
asserted the Treasury’s refunding operations had.\‘:‘orked out
so successfully that all of the short-dated debt might be re-
tired gradually from surplus revenues of the Government
prior to 1928 and without embarrassment to the heavy re-
financing necessary in connection with maturity that year
of the Third Liberty loan.

Mr. Mellon predicted that the gross public debt of the -
tion would be reduced to about $22,400,000,000 by the end
of the current f'scal year on June 30, a retirement of about
$1,600,000,000 of Federal securities since April 20 1921. A
the same time, the Secretary asserted there would be a sur-
plus in the Treasury on June 30.of $125,000,000, or $65,000,-
000 more than estimated by Director Lord of the Budgct,
who had forecast that Government receipts for the fiscal
year would exceed expenditures by $60,000,000.

This offering, Mr. Mellon stated, practically completes
the refunding of the $7,500,000,000 short dated debt as the
usual quarterly offering on June 15 in connection with the
tax payment will be on a moderate scale. This issue 18
intended, with the balance of nearly $400,000,000 already
on hand, to provide for the payment of Victory notes out-
standing aggregating about $830,000,000.

Since the issue is a refunding offering the Treasury, he
announced, is providing special facilities for exchanging
Victory notes for the new notes, without the necessity of
adjustments of interest and with full interest to maturity
in the case of uncalled Victory notes. There are about
865,000,000 called Victories still outstanding and about
$765,000,000 of Victory notes maturing May 15. Mr.
Mellon reserved the right to allot additional notes above the
$400,000,000 offered to the extent that payment is tendered
in Victory notes. -

The new notes will be dated and bear interest from May 15
1923, will be payable on March 15 1927, and will bear interest
at the rate of 43{% per annum, payable Sept. 15 1923, aqd
thereafter semi-annually on March 15 and Sept. 15 1n
each year. Bearer notes with interest coupons attached will
be issued in denominations of $100, $500, $1,000, $5,000,
$10,000 and $100,000.

The notes are not subject to call for redemption before
maturity, and will not be issued in registered form. The
following is the Secretary’s letter:

Washington, D. C. May 7 1923.

Dear Sir—The Treasury is announcing to-day an offering of 43{%
Treasury notes of Series B-1927, dated May 15 1923, and maturing )Iarfh
15 1927. This is a refunding offering, and accordingly provides special
facilities for receiving 43{ 9, Victory notes in exchange for the new TrmS\{fS
notes, without the necessity of adjustment of interest in any case and with
full interest to maturity in the case of uncalled Victory notes. The terms
of the offering more fully appears in Treasury Department Circular No. 323,
dated May 7 1923, a copy of which is enclosed for your ready reference.

The amount of the new issue will be $400,000,000, or thereabouts, with
the right reserved to the Secretary of the Treasury to allot additional notes
to the extent that 43{ 9, Victory notes are tendered in payment. Th.erc
are still outstanding 437 9 Victory notes which were called for redemption
on Dec.15 1922, to the amount of about $65,000,000, and uncalled Victory
notes maturing May 20 1923, to the amount of about $765,000,000, making
a tm:\l of about $830,000,000 of Victory notes now outstanding. The new
offering ot Treasury notes is intended, with exchange of Victory notes and
the balances already on hand, to provide for the outstanding Victory notes

which will be presented for paymoent and at the same time to cover the
Treasury’s other cash requirements between now and the Jjune installment
of taxes,

This offering completes for practical purposes the refinancing of the
Victory Liberty Loan, and it is therefore an appropriate time to indicate
the results of the refunding operations which have been in progress- on
April 30 1921 the Treasury announced its program for the refunding of the
short dated debt, and it has since been carrying out the policy of orderly
funding and gradual liquidation outlined in that annouacement. Exccpt
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for the issue of about $750,000 of 25-30-year Treasury bonds in the fall of
1922, the refunding has all been on a short term basis, and it has been ar-
ranged with a view to distributing the early maturities of debt at convenient
intervals over the period between now and the maturity of the Third Liberty
Loan in 1928, in such manner that surplus revenues might be applied most
effectively to the gradual reduction of the debt. With this object in view
all of the short term notes issued in the course of the refunding have been
‘ given maturities on quarterly tax payment dates, and all outstanding issues
of Treasury certificates have likewise been reduced to tax maturities.
There has been at the same time a substantial reduction in the total debt,
particularly a short dated debt, through the operation of the sinking fund
and other public debt retirements chargeeable against ordinary receipts,
as well as through the application of surplus revenues. The result is that
the public debt stands to-day at a much reduced figure and in manageable
shape, with maturities distributed in such a way as to give the Government
adequate control over it and facilitate its gradual retirement.

The comparative figures of the debt as it stood when these operations
commenced on or about April 30 1921, and as it will stand on or about
June 30 1923, when the present refunding will have been completed, show
clearly what has been accomplished. On April 30 1921 the gross public
debt, on the basis of daily Treasury statements, amounted to about 24
billion dollars, of which over 714 billion dollars was short-dated debt ma-
turing in about two years. This included over $4,050,000,000 of Victory
notes, over $2,800,000,000 of Treasury certificates of indebtedness, and
over $650,000,000 of War Savings certificates of the 1918 series. By June 30
1923, it is estimated, the gross debt will have been brought down to about
$22,400,000, a reduction of about $1,600,000,000, during the period, and
all the old 714 billion dollars of short-dated debt will have been retired or
refunded. In its place there will be a new class of short-dated debt, aggre-
gating about 514 billion dollars and maturing over the period of about five
years up to the maturity of the Third Liberty Loan, consisting of (1)
$1,100,000,000, or thereabouts, of Treasury certificates of indebtedness,
maturing on various quarterly payment dates within the year; (2) about
$4,000,000,000, in the aggregate, of Treasury notes, maturing on various
quarterly tax payment dates in the years 1024, 1925, 1926 and 1927; and
(3) about $350,000,000 of War Savings certificates and Treasury Savings
certificates, maturing in moderate amounts, each year. These maturities
are arranged so as to permit their refinancing with the minimum of dis-
turbance to business and industry, and with the Government balancing its
budget each year and showing a reasonable surplus, it should be possible
to retire them gradually out of surplus revenues, in time to avoid embar-
rassment to the heavy refinancing that will be necessary in connection with
the maturity of the Third Liberty Loan.

This Government, as you probably know, has squarely followed the policy
of balancing its budget from year to year, ordinary receipts aganst ordi-
nary expenditures, and beginning with the fiscal year 1921 it has included
as ordinary expenditures for budget purpeses the Sinking Fund and other
debt retirements properly chargeable against ordinary receipts, aggregating
about $422,000,000 for the fiscal year 1921 and about the same amount
for the fiscal year 1922. 'This means that any surplus which may be realized
is after providing for sinking fund charges and similar public debt retire-
ments. For the fiscal year 1923 the returns are not yet complete, but up
to April 30 1923, covering the first ten months of the year, there was a
surplus on the basis of daily Treasury statements of over $137 ,000,000 above
all expenditures chargeable against ordinary receipts, and the Treasury's
best est.mates indicate that by the end of the year there will be a surplus
of over $125,000,000, after charging out expenditures for the Sinking Fund
and other public debt retirements of the same nature to the amount of about
$405,000,000. This means that notwithstanding the unfavorable prospects
at the beginning of the year the Government will succeed in closing the year
with a substantial surplus. This fortunate result is due, in large part, to
increased revenues from internal revenue and customs, and, to a lesser
extent, to decreases in the general expenditures of the Government. Itisa
showing which gives much reason for enccuragement, and it means better
prospects for the future if all concerned will continue to exercise the utmost
economy in Government expenditure and avoid new projects that would
drain the public Treasury.

The current offering of Treasury notes brings to an end the first phass
of the refinancing of the war debt, and it offers a peculiarly favorable cppor-
tunity for holders of Victory notes to reinvest in a Government security ot
similar maturity and bearing the same rate of interest. The terms are
attractive, and nothing will be more helpful to the general situation than
the widest possible distribution of the new notes among investors. I am
accordingly writing to ask your continued co-operation, believing that you
will wish to extend to your customers every possible facility fer subscribing
to the new securities and particularly for exchanging their Victory notes
for the Treasury notes now offered.

Cordially yours,
A. W. MELLON,
Secretary of the Treasury.
To the President of the Banking Institution Addressed.

President Harding’s Views on Revision of Tariff as
Expressed to Delegation of Southern Tariff
Association.

There will be no reduction in the tariff rates established by
the Fordney-MeCumber law unless there are very ‘‘pro-
nounced reasons for it"’; President Harding told a delegation
of the Southern Tariff Association which called upon him at
the White Hduse on May 7. The President dealf particularly
with the flexible provision of the new tariff, stating to the
delegation that he had cautioned the U. S. Tariff Commis-
sion, within whose jurisdiction falls the work of studying the
tariff and making recommendations for change in rates,
that the Government does not mean “to throw a monkey
wrench into the machinery at a time when we are all trying
to recover fully from industrial and agricultural depression,”
Protection, he declared in his statement to the delegation,
is one of the reasons for the flexible provision and reductions
are to be made only when the rates are excessive. The
delegation is said to have been notable in that every man in
it was a Democratic State officeholders in a cotton State.
The delegation protested against the proposal to lower the
rates on vegetable oils. The Tariff Commission announced
on May 6 that an investigation was about.to be made
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to determine whether these rates should be lowered. Ad-
dressing the delegation, President Harding said:

Now let me say briefly in reply—it will be very brief—I am just as cor-
dially in favor of everything consistently possible to promote agricultural
prosperity as any of you. I presume I am a more ardent protectionist
than any of you. I believe in it with all my heart as an American policy,
but I rather infer from your presentation of the case that you have not
understood precisely the tlexible provisions of the tariff law.

Your argument proceeds on the theory that the authority of the Presi-
dent, on the advice of the Taritf Commission, is to lower the tariff, when,
as a matter of fact, the provision was inserted with equal purpose to author-
ize the elevation of it.

We were considering a provision to correct the difficulties growing out
of world conditions—out ot the great difference in exchange—and we
wanted a provision by which we could protect American industry against
unfair and destructive competition. So one inspiration of the flexible
tariff is protection, and reduction only in case of excessive rates. It is
designed to operate either way—to protect the American consumer agalnst
inordinate charges, as well as the American producer against uniair com-
petition.

You stress your objection to the policy of docketing. A policy has been
agreed upon by the Tariff Commission and the President. We cannot deny
the filing of petitions for modifications, but, before action Is taken, the
Tariff Commission makes a preliminary survey to determine whether the
facts justify recommending a hearing on the question.

You cannot forbid surveys. If you undertook to do that you would
make the provision of a flexible tariff a dead letter. But I have cautioned
the Commission that the Government does not mean *“‘to throw a monkey
wrench into the machinery’ at a time when we are all trying to recover
fully from industrial and agricultural depression. I can tell you surely
that the President would proclaim no reduction of the tariff unless there
were very pronounced reasons for it, and the President would be justified in
modification either way only on the most striking evidence of the necessity
of such a change in rates.

General Goethals’s Resignation as President of the:
Ottoman-American Development Co.

The most recent development of importance in connection
with the much-discussed Chester concessions granted to an
American syndicate by the Turkish Government is the
resignation of Major-General George W. Goethals, U.S.A.,
retired, as President of the Ottoman-American Development
Co., the company representing the interests that acquired
the concession. Announcement of Major-General Goethals’s
resignation was made on May 7 by C. A. Barnard, counsel
for the Canadian interests represented in the syndicate.
There was a division between the American and Canadian
interests, he said, over the question of British and French
participation in the concession. Mr. Barnard, according
to the press dispatches, said further with reference to Major-

General Goethals’s resignation:

General Goethals and some of the other directors were of the opinion
that the magnitude of the concession was such that for political and financial
reasons, if the concession was to be successful, British and French interests.
should be invited to join the American interests.

Rear Admiral Colby E. Chester, U.S8.N., retired, who secured the con-
cession, was very strongly of the opinion, on the other hand, that American
interests alone should handle the matter. General Goethals did not wish
any conflict of opinion at the present time, so he retired from the Presi- .
dency of the company, although remaining on the board. He took that
action in order to leave the board free to decide between the two opinions.

The Canadian interests naturally agree with the views expressed by
General Goethals, as it is manifest that if British and French interests were
joined to the American interests the international difficulties would dis-
appear.

The Canadian interests are said to control about 10% of

the Ottoman-American Development Co., which they pur~
chased for $50,000. Their identity has never been revealed,
newspaper accounts say.

Convention Putting into Effect Chester Concession
Signed at Angora.

A convention putting into effect the railway development
and mining concessions granted by the Turkish Government
to the American syndicate headed by Rear Admiral Colby
M. Chester, retired, was signed on April 30 at Angora.
The Turkish Minister of Public Works affixed his signature
tor the Government, and Clayton Kennedy for the pro-
moting corporation. Commander Arthur T. Chester, re—
tired, a son of Rear Admiral Chester, also signed the document
on behalf of the American syndicate.

Rear Admiral Chester Tells How American Syndicate
Acquired Concessions in Turkey.

Rear Admiral Colby M. Chester, U. S. N., rotired, one of
the chief figures in the American syndicate which has ob-
tained extensive grants for commercial exploitation in Tur-
key, known as the Chester concession, explained on April 20
how he and his associates had acquired the concessions and
declared that he would fight to keep them against all comers.
“The Chester concession,” he said, “is the result of my
official mission in 1908 for the purpose of getting into the
back door of Asia because we could not got through the
spheres of influence in China into the front door.” Rear
Admiral Chester’s remarks were made at a dinner given in
the Hotel Astor for Dr. Ibrahim Fouad Bey, former Turkisk
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Minister of Health and Welfare, by the Federated American
Chambers of Commerce in the Near East. His address was
quoted at some length in the New York “Times,” from which
we take the following:

Before 200 guests at a cosmopolitan dinner at the Hotel Astor last night,
with a background of the Stars and Stripes and the Turkish crescent and
star over a blackboard map of the Mosul oil fields, Rear Admiral Colby M.
Chester, U. S. N., retired, declared that he and his associates would fight
all comers for the Chester concession. Dr. Ibrahim Fouad Bey of the Turk-
ish National Assembly asserted that no power on earth could make Turkey
withdraw its grant.

Dr. Fouad Bey, who was formerly Minister of Pulbic Health and Social
Welfare, as well as Minister of the Interior of the Angora Government, and
is now here as a special representative of the new Turkish Government, was
the guest of honor at the dinner by the Federated Chambers of Commerce of
the Near East.

Admiral Chester was the first speaker. He began by telling how he first
became interested in Turkey and made the connections that led to his getting
the concession. Twenty-three years ago he was sent to the Philippines in
command of the U. S. 8. Kentucky, but was intercepted by cable at Naples
and ordered to put in at Smyrna. The Turkish Governor of the port sent
word to the Sultan of Turkey that a big American battleship had arrived
and looked as though she were going to ‘“blow the place out of the water.”
Next, Admiral Chester said, the Russian Ambassador told the Sultan that
the Kentucky intended to bombard Constantinople and urged him to let the
Russian fleet enter the Bosphorus. Another Ambassador warned the Sultan
against this, and the result was that the Sultan invited Admiral Chester,
then Captain Chester, to call on him. Admiral Chester remarked that dur-
ing the ten days he spent in Constantinople as the guest of the Sultan he had
“‘the time of my life."

“In this way,' he continued, ‘I came to know something of the Near East
question, and since then it has been my constant study."

Worked for Chamber of Commerce.

Admiral Chester said that he was sent abroad by the Government again
in 1908 — the year he drew up the plan that has just come into fruition— and
‘that this time he carried a commission from the New York Chamber of Com-
merce to study.commercial and economic conditions in the Near East and
to make a report to that body on his return as to anything that might be
done to better trade relations between America and the Near East.

“We did not ge out to grab everything in sight and we are not doing
that now," the speaker went on. *I was sent abroad to represent the United
States Government at the Ninth International Congress of Geographers at
Geneva, and the National Rivers and Harbors Commission at St. Peters-
burg. My mission in Turkdy was a commercial venture, started by the
United States to get into the back door because we could not get in through
the sphere of influence of the European countries or the eastern front of
China. We had been barred out of all the Eastern Cotntries through
those spheres of influence. Your New York bankers will tell you how they
have failed to get into South America because of the same spheres of in-
Yluence."

American Promises to Turkey.

The speaker intlmated that promises had been made to the Turks, in
return for the concession, to use American influences to throw off the
“‘capitulation’ of Turkey’s sovereign rights in respeet of the trial of foreign
nationals in their consular courts, instead of the Turkish courts.

He said he intended to urge on Secretary of State Hughes that ‘“we
are committed by the passage of this Act by the Turkish Parliament last
week to give up the capitulations.”

“One of our best Secretaries of State,” he went on, “‘once said io me
that the passage of the Chester project by Turkey would be one of the
best possible reasons for returning to Turkey her sovereign rights. We
haven't anybody in Turkey, anyhow, except missionaries, and if they
can't keep out of the courts they ought to come home."

“There is no reason why Turkey should have to capitulate her sovereign
rights,” he said. *‘Practically every country in the world has been rescued
from the semi-civilized state ot capitulation except some islands in the
Pacific that probably don't knsw what capitulation means. Have we
any right to hold back this recognition from a State like Turkey that
‘has done such magnificent work in tho last year, driving out three foroign
foes, including Great Britain 2" i

Attacks Curzon's Policy.

The Admiral said that the land covered by‘the Chester concession was
mever part of Mesopotamia, the only title to such a claim, he said, being
a treaty that is now “a scrap of paper.”” He attacked the British, especially
Lord Curzon, over the Lausanne controversy as to letting Mesopotamia
remain under Arab rule, under a British mandate. He sald sarcastically
‘that Curzon wanted the question settled by the League ot ons, “where
‘the British have six votes to anybody else’s one." A

Admiral Chester said that the Prime Minister of Turkey, told recently
by an American capitalist that ho and other American capitalists were
“not behind Chester," replied, *“No, but the Turkish Government i

“That's what we'ro standing on,” the speaker said, “and we'll fight
it out on that line against all comers.""

Ho said that ho was called to Washington in 1920 and urged by high
officers of the navy to put the matter through before the treaty was signed,
50 that the United States Government could take a share. He added
‘that he went to the then British Ambassador, reminded him that he had
been urging that everybody put their cards down on the table, and said,
“‘Here's my hand."

““He told me,"” Admiral Chester said, ** “You can rest assured that the
British Government will not make any objection to you going in and
taking that concession.” But he was overruled."”

Since then, Admiral Chester said, the most important British oil man
‘had declared that the Mosul grant was worth a billion in oil, and he was
going “to fight Chester."

Briton Promises “‘a Fair Fight."

. “The same man," Admiral Chester continued, “told me that it would
be a fair fight, and If we had a better claim the British Government would
rocognize it. I stake my claim on the Turkish Government, and say
that they are going to get their capitulations back and are going to be as
independent as we are."”

Ernest B. Filsinger of the Chamber of Commerce said he hoped to see
whe United States and Turkey resume friendly relations and exchange
Amabssadors in the near future.

Dr. Fouad Bey, a short man, with black hair and mustache and an
«olive skin, who spoke in Turkish, pausing after each paragraph while an
interpreter gave his remarks in English, echoed this hepe.

He said that the Turks welcomed American capital because they believed
‘the United States had no political and Imperialist aims. The Turks
had bacome *‘exceedingly cagoy'—the interpreter’s use of American slang
made the audience laugh—of European capitalists because they had

learned that European assistance in developing their natural resources
was always followed by interference with their political affairs. :'d

Neal Dow Becker, the toastmaster, told reporters that ;i President
Roosevelt and Elihu Ro(lb'_had been among the original backers of Admiral
Chester.

Conclusion of Pan-American Conference—Mezsage of
Secretary of State Hughes.

The Fifth Pan-American Conference, which opened at
Santiago, Chile, the latter part of March, brought its ses-
sions to an end on May 3. It is stated in Associated Press
accounts that, while it succeeded in reaching agreements
on general questions of commerce, education and hygiene,
it failed to smooth out the difficulties that arose in its dis-
cussion of such topies as naval armament, an American
League of Nations, the Monroe Doctrine, and an American
Court of Justice. Consideration of some of these questions,
it is stated in the dispatches, was postponed. A statement
indicative of the disappointment at the results of the meet-
ing was issued as follows in New York on May 8, according
to the New York “Times,” by the Committee on Organi-

zation of the International Pan-American Committee:

A meeting held yesterday and to-day at the home of one of its members
of the Committee on Organization of the New International Pan-American
Committee was attended by representatives of the United States, Mexico,
Cuba, Central America, Panama and Canada, interested in promoting
continental co-operation and solidarity for the peace and progress of the
Americas and the world.

The Chairman, John Barrett, former Director-General of the Pan-
American Union, was authorized to make the statement that a resolution
Wwas passed to the effect that the opinion of these organizers reflecting actual
Pan-American public sentiment in the countries named was unanimous
in its conclusion that the official Fifth Pan-American Conference, which
had just adjourned at Santiago, while accomplishing some good, was a
profound disappointment in the large results achieved, especially for dis-
armament, arbitration of international disputes and other praciical Pan-
American political co-operation, including Canadian representation at the
next conference.

It proved, the resolution stated, the undoubted need of a new and popular
unofficial Pan-American movement and organization to arcuse and educate
public sentiment throughout the Americas to more progagesive and prac-
tical Pan-American co-operation.

As to the concluding session May 3, we quote the following
from the Associated Press advices from Santiago May 4:

Future Pan-American gatherings will be called upon to take further
action on various subjects of general interest to the Western nations. The
Pan-American Congress of Jurists, which meets at Rio de Janeiro in 1925.
Will be asked to attempt a codification of American international law. To
this gathering also the conference referred the Costa Rican plan for an
American Court of Justice.

The conference adopted two treaties, one for the protection of Pan-
American trade marks, the other for an agreement under which international
disputes would be investigated by a fact-finding commission.

The Hygience Commuttee, headed by Dr. George E. Vincent, President
of the Rockefeller Foundation, brought about the adoption of measures
that will enable international co-operation in stamping out disease. Many
of the delegates believe that this was the most important work of the
Congress.

The conference also gave encouragement to the prohibition movement,
;!:’r(*oi!l‘; to assist in keeping intoxicants from being exported to the United

tates.

Augustin Edwards of Chile, President of the Conference, closed his ad-
dress at the final session with the declaration that “an America united and
conscious of its strength, realizing its true position, is more than a hope;
it is a guarantee for the human race.”

His speech was one of a half dozen orations delivered by the representa-
tives of various countries. In addition to paying tribute to the mother-
lands of America— Spain, England, Portugal and France—Senor Edwards
remarked that this was the centennial year of the Monroe Doctrine. *‘What-
ever interpretations the Monroe Doctrine has received,” he said, “none can
fall to recognize the tr endent importance of this historical fact to Amer-
The spirit of President Monroe has spread throughout the compass
of America."

The unwillingness of the United States to have the Monroe
Doctrine incorporated in a Pan-American treaty because the
North American republic has maintained and will continue
to maintain the Doctrine as its own policy, was made
clear by Henry P. Fletcher to the Latin-American nations
at the session on the 1st inst., according to the Associated
Press advices that day, which added:

The question arose in the Political Committee of the Pan-American
Conference prior to the committee's approval of a resolution to refer to the
Governing Board of the Pan-American Union Topics 9 and 16 of the
agenda. These paragraphs contain Uruguay's proposal for an American
League of Nations and tor the adoption of the principle of the Monroe
Doctrine by all American States.

Before the vote was reached,” Senor Alvarez of Chile vigorously sup-
vorted the Uruguayan league proposal, and Senor Etcheverri of Colombia
severely criticized the efficacy of the Monroe Doctrine.

Senor Alvarez, who said he spoke for himself and not for the Chilean
delegation, expressed the hope that the Pan-American Union would evelve
into an American League of Nations, contending that such an organization
would have no difficulty in working harmoniously with the Versailles
League. He said the Monroe Doctrine was amply safeguarded by Article
21 of the Versailles pact.

Senor Etcheverri cited historical instances of the alleged failure of the
United States to invoke the Doctrine to protect other American nations
from Eurcpean aggression. Among these cases he mentioned Spain’s
atlempt in 1866 to reconquer her colonies on the Pacific Coast of South
America. He said he thought Latin Americans should take measures
to insure their own protection.

Mr. Fletcher replied:

“Article 21 as a definition of the Monroe Doctrine is inept and inexa* .

It is not a regional understanding, but is the unilateral naticmal policy of
the United States.”
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ted that the decision as to when the Doctrine was
reason with the United States. The committee

agreed not to prolong the discussion, whereupon Mr. Fletcher expressed

his gratification, making it clear that he considered a debate unsuitable.

Although the collapse ot the negotiations for a limitation of naval arma-
ments in Latin America has caused a strained feeling in the camps of the
Argentine, Brazilian and Chilean delegations to-day, the opinion is expressed
in well informed quarters that there will eventually be post-conference
conversations which will result in an amicable settlement.

At the present time Brazil strongly favors an A B O conference on
armament, to which Argentina is opposed. It is believed, however, that
there is a prospect of separate treaties later, one between Argentina and
Brazil, and another between Chile and Argentina. Furthermore, it is
intimated that the Argentine delegation is disposed to negotiate with
each of these nations semarately. but not tozether.

In detailing the recommendations for the adoption of a
code of American international law, including features of
the Monroe Doctrine, embodied in the report prepared by
Alexander Alvarez, Chilean member of the American
International Commission of jurists, created by the last
conference, the New York “Commercial” in a Santiago

dispatch April 1 said:

The proposal represents the views of the jurist after a decade of study of
the problem of establishing a code guaranteeing the New World against
aggression and interference.

Emphasizing American solidarity and the right to adapt international
principles to meet their special needs and aspirations, as differing from
European problems, the code notifies Europe and Asia that a united hemi-
sphere guarantees the defense and maintenance of sovereignty of its territory
against non-American aggression.

The non-American world, particularly Europe, is invited to recognize
the code as an essential part of universal international law.

The draft declares the right of the American States to solve immigration,
naturalization and other peculiarly American problems in their own way.
Impairment of the sovereignty of one American State by another is pro-
hibited by an article denying the right of interference in internal or external
affairs except in a “friendly and conciliatory manner, without effort to
impose the will of one nation upon another."

Nations are given the right to protect the nationals of other lands if their
lives or property are endangered, but foreigners are denied special rights not
given to citizens of the country of their residence. Another article provides
for doubling the three-mile limits of territorial waters.

A recommendation that the Costa Rican proposal to create
an American permanent Court of Justice be referred to the
next Pan American Conference was made to the Juridical
Committee of the Conference on April 28 by Carlos Aldunate
Solar, Chilean reporting delegate, in summing up the projects
submitted under Topic 10 of the Conference program.

The Associated Press advices of that day continued in part:

Although the committee took no action to-day and the United States dele-
gates did not take part in the debate, the committee is aware that postpone-
ment of the question meets with strong approval by the United States dele-
gation, which has informed the members of the committee privately that it
could not support the Costa Rican project at this time, as it involved a
question of internal politics.

The Costa Rican project and another by Argentina, declaring for compul-
sory arbitration of all questions except those Involving the provisions of a
nation’s constitulion, provoked warm controversy. The committee under-
stands that the Argentine proposal likewise lacks the support of the United
States delegation on the ground that the United States Senate had rejected
arbitration of questions involving vital interests ot a nation.

Tt was finally decided by the committee to discuss at its next meeting
whether the conference should make a declaration: first, that arbitration is a
principle of American and international public law; second, whether to
advocate a continenal arbitration treaty or recommend scparate treaties
between two or more nations in accordance as they are able to agree: third,
whether to create an American court ot justice, and, if so, whether redort
to this court should be compulsory. N

The comment was heard to-day that even Argentina's proposal would not
provide for the arbitration of difficulaties between the United States and
Mexico, since it excepts from arbitration questions involving the provisions
of a nation’s constitution.

Objection by Argentina to the arbitration provision of the war prevention
treaty suggested by Dr. Manuel Gondra, former President of Paraguay, held
up approval of the treaty by the Armaments Committee to-day. Argentina
declined to subscribe to the article which excepted from arbitration questions
of vital interest to the sovereignty and independence of a nation.

The article was referred to a sub-committee for redrafting. The commit-
tee met to-night and agreed to eliminate the arbitration feature.

Senor Gondra declared himself in favor of eliminating the arbitration
feature entirely, Saying that in such case the treaty would provide only for
a ‘fact-finding' commission.

The United States delegation retused to assent to the Argentine desire to
have the treaty provide for full arbitration.

No progress was made to-day by the Armament Committee with regard to
a concrete proposition for limiting armaments. It 1s understood that both
the Argentine and Brazilian delegations have received unfavorable replies
from their Governments on Chile’s latest compromise which was proposed
privately a few days ago.

The committee also approved adherence to the Washington treaty fixing
the limit of capital ships at 35,000 tons. If was unable to agree, however, to
adherence to the Washington Treaty against the use of asphyxiating gases
and for immunity of merchants ships from submarine attacks. Colombia's
delegates asked rejection of the proposal to adhere to this treaty on the
ground that the weapons were only recourse for small nations.

Senator Frank B. Kellogg of the United States delegation told the com-
mittee he was horrified that any nation weuld advocate the use of *‘these
inhuman methods of warfare."” y

Tn reporting to the conference on May 3 with regard to

the measures adopted by the conference’s Armament Com-
mittee Henry P. Fletcher, chief American delegate, said
that while the hope of reaching an agreement on a concrete
proposal to reduce the limit of armament expenditures
had been disappointing “there is, n.evertheless, no excuse for
discouragement.” In stating this the Associated Press

furthe - said:

Mr. Fletcher indi

applicable

“The Committee does not anticipate that the failure to arrive at more

conclusions closes the door to further consideration by all the Gov-

ernments intere 1, of the best ways and means of relieving their peoples
of the burden of unnecessary armaments,” he said.

Referring to the adoption of the Gondra treaty, providing for investi-
gation of the disputes before hostilities are declared, he said: *‘This treaty
reaffirms and presents in concrete form the great American principleof the
pacific settlement of international controversies and prepares the way for
the adoption of more specific measures for redution and limitation of the
burden of armaments as time and circumstances offer.’”

On May 2 the delegates adopted the recommendation of
the Political Committee of the Conference for a reorganiza~
tion of the Pan American Union and an extension of its
sphere of activity. As to this we quote as follows from the

Associated Press accounts:

The resolution provides that when a nation for any reason has no diplo-
matic representative at Washington it may choose a special delegate to
the Board. The Presidency and Vice-Presidency are made eléctive.

The union is now empowered to deal with commercial, industrial, agricul-
tural and educational problems, and with others which the Board may
decide to give it jurisdiction over.

Permanent committees will be appointed to develop economic and com-~
mercial relations among the member nations and to study labor conditions.
Intellectual co-operation will be encouraged, especially through the uni-
versities. =

The enlargement of the scope of the Pan American Union
to permit the performance of any function conferred upon it
by the Governing Board or by subsequent Pan American
Conferences was proposed in a convention which Dr. L. S.
Rowe of the United States delegation submitted to the
Political Committee on April 4. '

A feature of the opening session of the fifth Pan-
American Conference on March 26 was a message
from Secretary of State Hughes, who found it im-
possible to carry out his plans to accept the invitation ex-
tended to him by the Chilean Government to attend the Con-
ference; the invitation and the reply of Secretary Hughes,
in which he expressed the hope that no contingency might
arise to prevent his attendance were given in these columns
Ieb. 3, page 479. The message addressed to the Conference
by Secretary Hughes was delivered by Ambassador Henry P.
Fletcher, head of the delegation from the United States.
Secretary Hughes in extending his greetings to the gather-
ing, stated that “this Conference affords a welcome oppor-
tunity to dedicate ourselves anew to the ideals of peace.”
“In this conference of American Republics,” he said, “it is
sought not only to buttress the foundations of amity, but to
take full advantage of its opportunities.” “This confer-
ence,” he continued, “means the practical direction of our
material and spiritual forces to gain for all the American
Republics the prosperity which waits on the friendly col-
laboration of States secure in their recognized equality, in
their mutual respect, and in the supremacy of the common
sentiment of justice.” The following was the message :

1t is with the deepest regret that I have found it impossible, in accordance
with the courteous invitation of the Government of Chile, to attend the
opening of the fifth Pan-American conference, and I desire to extend
my most cordial greetings to the representatives of the republics of the
Western Hemisphere who have assembled on this auspicious eccasion.

At a time when we witness the economic dislocations, the waste and
impoverishment, and the distrust and hatred that have resulted from the
great war, we have abundant reason to congratulate our peoples that
peace reigns in this hemisphere, and the meeting of this conference affords
a welcome opportunity to dedicate ourselves anew to the ideals of peace.

Present experiences, reinforcing the lessons of history, cause fresh recog-
nition of the futility of mere formal arrangements in the absence of good-
will, and, however important may be the special topics of discussion, the
permanent value of the conference lies in the fact that here are generated
powerful currents of mutual understanding and friendly interest supplying
the motive power through which any remnants of suspicion and distrust
may be removed and the injurious influences of earlier antagonisms may
be overcome.

All problems find solution among those who desire to be friendly and
just, and the present imperative demand of civilization itself Is that nations
shall set themselves, with all the resources of their intelligence and skill,
to the elimination of sources of controversy, and shall earnestiy and dili-
gently seek for their manifold ills the cures which can only be found in
friendship and good faith.

In this conference of American repubiics it is sought not only to buttress
the foundations of amity, but to take full advantage of its opportunities.
Our intimate economie relations require many advantageous adjustments
which our fortunate reiations make possible. The conviction which has
led to these gatherings is that of a distinct community of interest among
the responsibilities of this hemisphere. It is no prejudice to other interests
wisely to conserve our own. These republics each appropriately safe-
guarding its sovereignty and independence voice the sentiment which is
the essence of pan-Americanism-—the sentiment of mutually beneficial
co-operation.

There are, happily, no controversies among us that cannot be settled by
the processes of reason. No interest is cherished which could prompt
aggression. There is no nation among us which entertains any ambition
which runs counter to the aspirations of our free peoples. We rejoice
in an expanding life; we are each proud of our traditions and achievements;
we all desire the development of resources, increased facilities of education
and the improvement of the common lot of humanity.

This conference means the practical direction of our material and spiritual
forces to gain for all the American republics the prosperity which waits
on the friendly collaboration of States secure in their recognized equality,
in their mutual respect, and in the supremacy of the common sentiment

of justice.
1 trust that your labors may have the happlest results.
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The following regarding the agenda appeared in a
dispatch from Washington to the New York “Evening Post”
Mar. 24:

While it is undoubtedly true that the Conference will deal with some
questions of exclusively American concern, most of the proposals on the
agenda read as if they might have been transcribed from the record of
activities at Geneva. The agenda contains nineteen points as follows:

. Results of previous Pan-American Conferences.

. Reorganization of the Pan-American Union.

. Codification of International law.

. International sanitary control.

. Improvement of communication facilities

. Uniformity of customs regulations, &ec.

. Standardization of passports.

. Co-operation along agricultural lines,

. Consideration of measures tending towards closer association of
the Republics of the American Continent with a view to promoting common
interests.

10. Settlement of disputes by judicial process.

11. Arbitration of commercial disputes.

12. Limitation of armaments.

13. Standardization of university curricula.

14. Rights of resident aliens.

15. Status of children of foreigners.

16. Consideration of the questions arising out of an encroachment by a
non-American Power on the rights of an American nation

17. Protection of archaeological records.

18. Alcoholic beverages. .

19. Future conferences.

The American delegation is headed by Henry P Fletcher, now Ambassa-
dor to Belgium, a former Rough Rider, who has at various times been
Minister to Chile, Ambassador to Mexico and Under Secretary of State and
is thoroughly familiar with South American problems. Other members
of the American delegation are ex-Senator Kellogg of Minnesota, and ex-
Senator Pomerene of Ohio; both ‘lame ducks;” ex-Senator Saulsbury of
Delaware; George E. Vincent, President of the Rockefeller Foundation, and
Dr. L. S. Rowe, Director of the Pan-American Union.

In a Washington dispatch Mar. 24 the New York “Times”
said:

The proposal for the limitation of armaments, while considered by many
as the most important topic, will be the twelfth to be called up for con-
sideration. It reads:

‘‘Consideration of the reduction and limitation of military and naval ex-
penditures on some just and practicable basis.”

Statistics prepared by the Pan-American Union show the combined mili-
tary and naval expenditures of each of the twenty-one American republics
according to the latest budget issued by each Government when the data
were gathered. The proportion of military expenditures to total expendi-
tures, the table shows, is highest in Honduras, with military expenditures
44.5% of the whole, and lowest in Nicaragua, where 7.9% of revenue
was devoted to that purpose. The percentage for the United States was
25.4. 'The table follows:

OO G W

Total Milithry
Ezpenditures in
Latest Annual
Budget
Prior to 1923.
$34,256,902
2,925,498
23,989,498
19,568,834
3,981,657
1,220,124
9,516,024
None
2,585,086
2,218,277
None
1,811,262

78,254,965

223,248

None

658,883

6,955,776

1,727,631

--- 813,547,931
7,416,931 20.5
2,378,640 19.5

Stating that the Conference assembled on March 26
with the attendance of all of the Republics of the Continent
excepting Mexico, Peru and Bolivia, advices from Washing-
ton published in the New York “Evening Post” that day said:

Mexico declined to attend the Santiago meeting because she had not
participated in the elaboration of the program, and on account of not
being represented in the governing board of the Pan-American Union.
According to the regulations of the union, only the governments recognized
by the Washington Government have such a representative, and Mexico
has not been recognized by Washington. Peru's absence is due to the
status of her relations with Chile.

Bolivia will not be represented because, according to the reason given
by La Paz, she desires to avoid disagreements within the congress, and
the feeling that her position is not definite owing to Chile's refusal to revise
the treaty of 1904 so as to provide her with an outlet to the sea. Bolivia

adds that this decision is not to be construed as an act of hostility towards
Chile,

The same advices said :

The Pan-American conferences were originally initiated by the Govern-
ment of the United States which, with the express authorization of Congress,
invited the other twenty republics of America to hold a meeting in Wash-
ington in October of 1889, to discuss measures ““to preserve the peace and
promote the prosperity of the American States.”” In that first conference
the present Pan-American Union, representative organization of the
twenty-one American republics, was created, and in view of the success
of the meeting, from which closer political and commercial relations resulted,
it was decided to hold periodical conferences, The second meeting was in
Mexico City in 1901, the third in Rio de Janeiro in 1906, and the fourth in
Buenos Aires in 1910. The fifth was to be held at Santiago in 1914, but

tihe outbreak of the European war led to its postponement until the present
time, )

Proportion
to Whole.
15.66
15.9
18.0
32.2
11.8
14.1
17.3
26.12
28.7
44.5
40.8
7.9
16.51
19.3
25.7
254

Argentina
Bolivia _._

Colombia ..
Costa Rica.

Ecuador
Guatemala -

Honduras -
Mexico ..
Nicaragua

Salvador. _
United States.
Uruguay - ...
Venezuela

hitized for FRASER
:/[fra i

O

In view of the time elapsed since the last meeting, and of the scope of the
program to be discussed, the present conference has a special significance
and is expected to be the most important of those thus far held. ¥or the
first time matters of political character in which the United States has close
interest will be discussed. Uruguay proposes the establishment of a
Pan-American League of Nations and the adoption of a uniform policy in
foreign relations b‘\; all the American countries, and Chile presents a plan
for the reduction of armaments. Uruguay, however, is not expected to
press her league proposal. .

The reduction of armaments proposed by Chile under topic XII 'is
expected to be the most important and practical of the matters to be dis~
cussed, the success of which depends, principally, upon an agrecmop_t- be-
tween Argentina, Brazil and Chile, the three leading naval and m\hta_ry
powers of South America. The United States already having reduced its
armed force to the minimum under the Five Powers Agreement of 1921, the
present Navy and Army of this country will not be affected.

Of the nineteen points of the agenda, the United States proposes ten,
seeking to bring about a co-ordinated plan of commercial agreements among
the twenty-one American republics. Prohibition is brought up by Vene-
zuela under the form of a progressive diminution of the production of
alcoholic beverages.

The delegates were welcomed with the opening of the Con-
ference by Arturo Alessandri, President of the Republic of
Chile, who in addressing the gathering stated that “Pal'l-
Americanism is more than an idea; it is an actual dynamic
force, born from inevitable, geographical, historical and
political causes.”

Cancellation of Lansing-Ishii Agreement by
United States and Japan.

Announcement of the cancellation of the Lansing-Ishii
agreement between the United States and Japan, wherel.)y
the United States agreed in 1917 to recognize Japan’s “‘special
interests” in China, was announced on April 15 by the State
Department at Washington, which stated that announce-
ment of its cancellation was made at the same time by the
Japanese Foreign . Office in an identic statement. The
Washington announcement merely made public the text of
the notes exchange] between Secretary of State Hughes and
Masanao Hanihara, the Japanese Ambassador, in which it is
stated that “the American and Japanese Governments are
agreed to consider the Lansing-Ishii correspondence of
Nov. 2 1917 as canceled and of no further force and effect.”
The communication addressed by Secretary Hughes to the
Japanese Ambassador is as follows:

Washington, April 14 1923.

Ezxcellency: 1 have the honor to communicate to yeur Excellency my
understanding of the views developed by the discussions which I have
recently had with your embassy in reference to the status of the Lansing-
Ishii exchange of notes of Nov. 2 1917.

The discussions between the two Governments have disclosed an identity
of view, and, in thelight of the understandings arrived at by the Washington
Conference on the Limitation of Armament, the American and Japanese
Governments are agreed to consider the Lansing-Ishii correspondnece
of Nov. 2 1917 as canceled and of no further force or effect.

I shall be glad to have your confirmation of the accord thus reached.

Accept, Excellency, the renewed assurances of my highest consideration.

CHARLES E. HUGHES.

The following is the reply of the Japanese Ambassador:
Japanese Embassy, Washington, April 14 1923.

Sir: T have the honor to acknowledge the receipt of your note of to-day’s
date, communicating to me your understanding of the views developed
by the discussions which you have recently had with this embassy in
reference to the status of the Ishii-Lansing exchange of notes of Nov. 2 1917.

I am happy to be able to confirm to you, under instructions from my
Government, your understanding of the views thus developed, as set forth
in the following terms:

The discussions between the two Governments have disclosed an identity
of view and, in the light of the understandings arrived at by the Washington
Conference on the Limitation of Armament, the Japanese and American
Governments are agreed to consider the Ishii-Lansing correspondence of
Nov. 2 1917 as canceled and of no further force or effect.

Accept, Sir, the renewed assurances of my highest consideration.

M. HANTHARA.

The Associated Press dispatches from Washington, April 15,

referring to the issuance of the above notes, said:

The communications exchanged between the two Governments reveal for
the first time that the negotiations which led to the cancellation agreement
were conducted personally by Secretary Hughes and Japanese Embassy
officials in Washington. Actual coosummation of the agreement, however,
was effected in Tokio by former Ambassador Charles B. Warren and the
Japanese Foreign Office officials when they affixed their signatures to the
documents after the negotiations in Washington had been concluded.

This act of cancellation restores a parity of interests on the part of the
Japanese and American Governments in China and gives them an exact
status with those of Great Britain, France, Portugal, Italy, Belgium and
the Netherlands, the other signatory Powers to the nine-Power treaty
negotiated by the arm conference.

The cancellation of the Lansing-Ishii agreement also has the effect of
eliminating all ambiguity of existing diplomatic arrangements by removing
the controversial language in that agreement by which the United States
recognized that Japan had “‘special interests' in China.

By this accomplishment nothing remains between the United States and
Japan that conflicts in any way with the provisions of the nine-Power pact
as they treat the question of the open door and equal opportunity for
nationals or citizens of the Governments signatory to the treaty.

On March 30, when it was reported that the cancellation
of the agreement was about to be formally announced,
Associated Press advices from Washington said in part:

Under present plans the official announcement will be made simul-
taneously in Washington and Tokyo, as a notice to the world that the

United States and Japan have cleared the slate of the last ambiguity in
the formal agreements bearing on their relation to the problems of China,
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and havereached a tomplete clarity of understanding as to equal opportunity
and the open door. .

With cancellation of the agreement, American-Japanese relations in
the Far East revert to the basis of parity laid down in the Root-Takahira
agreement of 1908 and reaffirmed and broadened by the Nine-Power
Treaty signed at the Washington Arms Conference by the United States,
Japan, Great Britain, France, Italy, Belgium, The Netherlands, Portugal
and China.

In place of the agreement in the Lanshing-Ishii document that ‘‘the
Government of the United States recognizes that Japan has special interest
in China, particularly in the part of which her possessions are contiguous,”
will stand the language of the Washington Treaty, which says:

“The contracting Powers . . . agree that they will not seek, nor
gl&gort their respective nationals in seeking, any arrangement which
s rigtix g;n.'porb to establish in favor of their interest any general superiority

The Lansing-Ishii agreement was signed by Secretary Lansing and Am-
bassador Ishii on November 2 1917, in the form of an “executive understand
ing" and as such it became immediately effective without the formality of
ratification. Negotiated with the utmest secrecy on the part of both Gov-
ernments, it created one of the outstanding diplomatic sensations of the war
days, when news of it first reached the outside world in press reports from
Peking on November 5.

The Chinese Government had not received beforehand the slightest intima-
tion that the agreement had been proposed by Japan to Washington. Tts
first information was received from the Japanese Ambassador in Peking,
when he delivered translated coples of the agreement at the Peking Foreign
Office. Its first action was to inquire at the American Legation whether
the reported agreement was authentic, and at that time no legation official
had been informed of what had been done in Washington. The State
Department, however, soon confirmsd the report and protests were filed
by directivn of the Peking Government in both Washington and Tokyo.

+ Diffcrences quickly developed between the Japanese and American trans-
Jations, with particular reference to the phrase “special interests.”” The
Japanese contended that the United States had recognized Japan’s para-
mountcy in China. Secretary Lansing disagreed with that interpretation
and the differences remained unsettied throughout the life of the agreement.
The controversial phrase was contained in the following paragraph of the
agreement:

*‘The Governments of the United States and Japan recognize that territo-
rial propinquity creates special relations between countries, and, conse-
quently, the Government of the United States recognizes that Japan has
special interests in China, particularly in the part to which her possessions
are contiguous.”

Cancellation of the agreement at this time is regarded by American offi-
cials as fortunate for the reason that it removes all ambiguity from the
language of existing conventions between the United States and Japan
respecting China. These are the Root-Takahira agreement, which includes
an arrangement that neither Japan nor the United States shall take any
steps with reference to China without consulting each other, and the Nine-
Power treaty, which provides that: A

‘With a view to applying: more effectually the principles of the open door
or equality of opportunity in China for the trade and industry of all nations,
the contracting Powers, other than China, agree that they will not seek.
nor support their respective nationals in seeking:

“Any agreement which might purport to establish in favor of their in-
terests any general superiority of rights with respect to commercial or
economic development in any designated region of China;

rive the nationals of an
>ower of the right of undertaking any legitimate trade or industry IX

tl;‘Anly such monopoly or preference as would de;
other
China, or of participating with the Chinese Government, or with any local

authority, in any category of public enterprise, or which by reason of its
scope, duration or geographical extent is calculated to frustrate the practical
application of the principle of equal opportunity. . . .

Secretary Hoover’s Speech Before the Annual Conven-
tion of the United States Chamber of Commerce.
The United States Chamber of Commerce held its eleventh
annual convention this week at the Hippodrome in New
York. Many important and notable papers were read during
the sessions on general economic and commercial conditions.
Herbert Hoover, Secretary of Commerce, addressed the con-
vention on May 8, taking for the subject of his speech “Hold
on to Prosperity.” Secretary Hoover reviewed the eco-
nomic development of the country during the past decade
and declared that in the present wave of prosperity he could
see no evidences of inflation. He cautioned, however,
against undue interference in or control over the nation’s
business by the Government, making a strong plea for the
expression and application of individual initiative, the key-
stone on which our social and economic system, he said,
is based. Secretary Hoover discussed the various phases of
commercial and industrial activity in relation to the general
welfare of the country, touching on gold reserves, building
and construction, foreign trade, the railroads, the coal in-
dustry, &c. He stressed the fact that the nation to-day is
living on entirely new standards. “We must get our minds
away from the notion that pre-war standards for living and
volume of business would be normal now. Normaley is a
vastly higher and more comfortable standard than 1913.
We must not judge the state of business activity by pre-war
figures, but by a hugely increased base.” As evidence to
support his assertion, Secretary Hoover cited improvements
which had so elevated standards of living and methods of
production that “we could to-day supply each person the
same amount of commodities that he consumed ten years
ago and lay off about 2,000,000 people from work. The
increased spread in the consumption of conveniences and
comforts does not represent extravagance, but progress.”
What seemed to him the danger of the huge accumulation
of gold reserves in the United States, resulting from post-war
trade balances, usually considered as strengthening a coun-
try’s financial position, was pointed out by Secretary Hoover.

With an increase in the gold reserves of the country from
$2,000,000,000 to $3,000,000,000 since 1920, Mr. Hoover
asserted that this accumulation might be used to produce an
inflation of credit and currency which would mean the
greatest era of speculation and inflation in our history. Such
a result, he said, was expected by many European econo-
mists. He predicted, however, that the commercial intelli-
gence of the country would prevent such a catastrophe and
that the surplus of gold would ultimately flow back to Europe
through trade without causing an increase in the price of
commodities and without disturbance of American business
life. “There lies in this situation just one thought,”” he said.
“We should mentally earmark a considerable part of our
recently acquired gold as temporary, and our banking system
should safeguard against any intrenchment upon it. More-
over, we should look upon gold exports with relief and not
with alarm.” Comparing the present situation with 1920,
he said: “This is prosperity and can be preserved; that was
a wasteful boom.” Mr. Hoover continued as follows:

I wish on this occasion to review some of the more profound changes in
our economic life during the past few years. which I believe bear directly
upon our present business situation. Many of the violent displacements of
the war and post-war period have now, been liquidated or absorbed into the
economic fabric and no longer trouble us. We have spent $40,000,000,000
upon the war; we have mobilized and demobilized 7,000,000 men; we have
passed the great post-war crisis; we have recovered from an unemployment of
5,000,000 to a surplus of 500,000 jobs. We have become economically
stronger than before the war and this strength has radiated stability to the
entire world. 'There are still some great shifts in the stream of our economic
life to which we must accommodate ourselves if we would hold to full em-
ployment and prosperity.

Immediate Situation.

During the past few weeks there has been a distinct note of caution
at our rapid industrial recovery. I have shared in this, but some have gone
so far as to fear that we are entering a period of inflation or danger of col-
lapse. Caution is the greatest safeguard to our continued prosperity, but
caution need not be timidity nor exclusive of confidence and courage.

There are some parts of the building trades where there is strong pres-
sure on prices and wages due to our large accumulated deficit in construc-
tion. There are parts of the agricultural industry that have not recovered
to the extent of industry as a whole. I will refer to these situations later
on. - But, outside of a very few commodities there has been a steady and
rapid movement of all goods from raw material to the hands of the consumer
and consumption is in pace with production. There have been no apparent
large accumulations of goods. Moreover, real inflation begins with large
expectations and these expectations are not present.

There are very definite differences in our present economic position in the
business cycle as compared with the situation prior to the collapse in 1920.
The Government index shows wholesale prices are to-day about 30% below
the crest at that time. This index shows an increase in wholesale prices
of 6% in the last nine months, contrasted with a rise of 20% in the nine
months prior to the collapse in the 1920 boom. Increases in price are a
necessary accompaniment of business recovery. They are the vital stimu-
lent to production. They do not mean inflation unless they continue to
rise after full production is attained or unless they are the result of specula-
tion. We have been steadily increasing our production for the last 18
months. Yet in the two years prior to the 1920 collapse there was compar-
atively little increase in production. Beyond this again we have had a
very stable cost of living for over a year.

We have no need to go into a period of inflation. We are undoubtedly
in a plane of prosperity and we wish to hang on to prosperity. I am not
one of those who believe that hard times have any special advantage in
disciplining our souls. 'We ought to be able to discipline ourselves in pros-
perity when we have time to do it and having achieved prosperity we ought
to be able to hold on to it.

Safeguards of Prosperity.

The primary safety to continued prosperity will be continued willingness
of our people to save enlarged earnings, to resist extravagance and waste,
to give full individual exertion. Our second safeguard rests upon the indi-
dividual business man in to-day's well developed sense of caution and re-
sistance to the will o' wisp of higher prices and over-expansion and specu-
lation. Our third line of defense is our credit men and our bankers who
can check the dangers of speculative credits. I speak of the credit men
because the bankers are not the first to come in contact with the speculative
buying. The danger point arises when there is an over-ordering of goods
and the actual impact of these orders upon the credit machinery of the
country does not arise for some time after such a movement has been initi-
ated. Our bankers in daily contact with the commercial fabric of the coun-
try are fully alive to their responsibilities.

The fourth line of defense, and if possible, a complete defense of pros-
perity, is in a general comprehension and unity of action in broad phases
of commercial strategy. There is a steadily growing sense of co-operation
in American business—not in restriction of trade—but in a sense of collec-
tive thought and action in the broad strategy of employment, production,
distribution and credits and of the interdependence of the whole fabric.
There is a befter understanding of the fundamentals which control the ebb
and flow of commerce. The growth of chambers of commerce, of trade
associations, of trades unions and other public bodies in their enlarging
sense of responsiblity, their great development of economic understanding
and their enlarged co-operation with governmental agencies in dealing with
the larger phases of commerce and credit, is one of the most profound
changes in the last decade. It is a few of these broader problems that T
particularly wish to discuss.

Our Increased Efficiency in Production.

Weo must get our minds away from the notion that pre-war standards
of living and volume of business would be normal now. Normalecy is a
vastly higher and more comfortable standard than 1913. We must not
judge the state of business activity by pre-war figures, but by a hugely
increased base. We must not be frightened when our output of steel or
textiles or automobiles, lumber, corn or hogs, or our car loadings amount
to figures far in.excess of those that would be implied alone in a normal
growth of population.

There has been in the past decade an unparalleled growth of our indus-
trial and commercial efficiency and our consequent ability to consume.
I do not refer to that growth of productivity which should naturally be
expected to accompany the increment of 14 millions in our population
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during the last decade, nor do T refer to the increase in dollar figures due
to higher prices. Entirely over and above these contributions to increased
figures, we are producing a larger amount of commodities per capita than
ever before in our history. Precise comparisons are difficult to adduce.
But exhaustive study from many angles of production over acreage periods
ten years apart, before and since the war, would indicate that while our
productivity should have increased about 15% due to the increase in
population, yet the actual increase has been from 25 to 30%, indicating
an increase in efficiency of somewhere from 10 to 15%.

For example, there has been no increase in the number of our farmers
during the last decade, yet the agricultural community not only feeds
an Increase of 14 millions of population but has increased its average
exports from about 7%¢ million tons to 17% million tons annually. This
would show that the individual farmer has increased his efficiency in
production by from 15 to 20% in this period. Increase in production
and distribution per person engaged in many other industries can be
similarly adduced. There are many commodities where we have years
since reached a point of saturation per capita and whose industries grow
approximately with the growth of population or increasing exports. There
are other commodities where saturation has not been reached. Increasing
efficiency not only realeases labor and direction for greater production of
these things but enable their wider diffusion over the population. A
selection of such industries shows a growth of 60% in the last decade.

We have been able to add to our standards of living by the more general
distribution of many articles which were either altogether luxuries ten years
ago or which were luxuries to a large portion of our population. Thus an in-
creased proportion of the population are using electric lights, telephones,
automobiles and better housing, and have added movies and what not to
. their daily routine. A rough estimate would show that we could to-day

supply each person the same amount of commodities that he consumed
ten years ago and lay off about 2,000,000 people from work.

Some people have looked upon these additions of new commodities and
services in the daily expenditure of our people as representing extravagances,
but as a matter of fact they are no entrenchment upon savings. They are
the product of better organized effort.

I wish to impress again that I am not confusing the natural increment that
would arise from increased population, or not confusing the increased d»llar
figures due to higher prices, but that this is an actual increase of commodities
and services per capita in the population. It is due to the increased skill,
the advancement of science, to temperance, to the improvement of processes,
more labor saving devices; but most of all it is due to the tremendous strides
made in industrial administration and commercial organization in the
elimination of waste in effort and materials.

Nor has it been accomplished in imposing increased physical effort upon
our workers. On the contrary actual physical effort to-day is less than ten
years ago. There has been in this period a definite increase in the numbar
of hours’ work weekly with a definite decrease in physical effort due to im-
proved methods. Nor has it been accomplished by any revolutionary dis
covery in science. It is the result of steady improvement in managemeont
and method all along the line. It Is an accumulation of better prac‘ice in
the elimination of waste. It is a monument to the directing brains of com-
merce and industry and the development in intelligence and skill of the
American workingman. The result has been a lift in the standard of living
to the whole of our people, manual worker and brain worker alike. This is
the real index of economic progress.

Building and Construction Industries.

I have already referred to our building and construction industries. The
construction of our buildings, our railways, our plant and equipment gen-
erally, naturally tends to expand parallel with the increased demand for con-
sumable goods because people are both more courageous and easier financad
in good times., We have not only the normal growth of the country to
meet, but the long overdue and accumulated deficit. The delays of war
and of post-war slump, and our increasing efficiency in production, all de-
mand more buildings and transportation facilities.

In addition, there is a considerable expansion of Federal, State and mu-
nicipal construction. Tax free securities lie at the base of a good deal of
this latter. Under these impulses great pressure is being placed upon our
material manufacturers and our labor with a consequent tendency to rising
costs. Irecently made a recommendation that we defer all but the essential
Government works and public buildings as much as possible so as to give full
swing to private construction. A representative and able commission of
business men and labor which I requested to examine this question goes
farther and recommends that we should do all our public works in times of
depression, and thereby provide greater continuity of employment and con-
tribute to plane out the valleys of depression and level the peaks of booms.
This deferment of public construction is more important now thah ever, for
we need the full use of labor and material for long overdue private construc-
tion. We wish no cessation in this prime necessity, This recommendation
received commendation from hundreds of manufacturers, from labor
organizations and contractors and the press. The inevitable criticism came
from such a minority as to be negligible. Its reception is evidence of the
enlightened and constructive thought of our manufacturers who look to the
long run of prosperity rather than to the joys of short-lived booms. It
would be very helpful if such a policy of construction reserve could be well
established by States and municipalities as well as the Federal Government.

Gold Accumulations.

BPA development bearing on our credit situation is the large accumulation of
gold resulting from our post-war trade balances. Our gold reserve has in-
creased by a billion dollars since the period of maximum credit expansion of
1920—when it stood at about two billion. At that time we possessed a
reserve of about 509% against credits and currency, apparently a safe
enough margin of gold. This additional billion has not been trenched upon
and our present reserve against credit and currency is about 77%. Without
most of it we would still be well above the safety line. Some of this new im-
portation yields no return to us either in earnings or in security. It would
serve us much better if we were getting returns for it by its exports to foreign
countries. If it aided in making foreign currencies convertible into gold it
would also contribute to stabilize foreign exchange and improve foreign
commerce. Infact, for us it contains and element of insecurity. If a castle
of credit and currency were created upon the whole of this gold it would mean
the greatest era of inflation and speculation in our history. Such action
would increase our price levels to a point which would attract foreign goods
to us and would curtail our exports. It would thus quickly produce an
adverse trade balance and cause this gold to flow abroad with a rush from
under our castle of credit and we should have an unpalleled financial crash.

There seems to be heard a sort of chortle in parts of Europe over the com-
mercial strategy in shipping’'gold to us. It is assumed that we will incor-
borate this gold into our credit system and be put out of action by the
price rises resulting from it. If we retain our normal commercial intelli-
gence this will not haapen. I am convinced that the surplus of gold will
eventually flow outward in an orderly way through trade without any neces-
sary increase in price levels and its flow need make no disturbance in our
business life.

At this point I wish to emphasize the fact that our foreign trade balance
sheet does not consist of the movement of commodities alone, but we must
take into consideration in all our conceptions the tremendous importance of
the invisible items embraced in the inward and outward flow of capital and
interest, shipping charges, remittances by immigrants, tourist expenditures,
and a score of other factors. Whereas in 1922 our exports and import of
commodities showed a balance to our credit of about $700,000,000, yet a
study by the Department of Commerce indicates that if we would add to the
export and import side of the balance sheet the movement of invisible items
Wwe would find that the balance turned one or two hundred millions against
us even without the gold imports. No one can prophesy for the future but
the indications for 1923 make it seem probable that the very considerable
increase in imports due to our increased buying power, the probable larger
volume of immigrant earnings sent abroad from our large employment, and
the increased volume of tourist traffic may again leave us an adverse balance.
I believe that in time those adverse balances will begin to force gold from
us without the impluse of inflation.

There lies in this situation just one thought. We should mentally ear-
mark a considerable part of our recently acquired gold as temporary and our
banking system should safeguard against any entrenchment upon it. More-
over, we should look upon gold exports with relief, not with alarm.

Foreign Trade.

A further change in our whole economy has been fundamental shifts in our
foreign trade. There has been a very large increase in the export of agricul-
tural produce the last ten years which must ultimately be readjusted. I
have already said that our actual tonnage of agricultural exports has in-
creased from approximately 714 million pre-war to an average of about 17%
million fons per annum post-war. 'We must not disguise from ourselves that
the ability of Europe to absorb the bulk of this increase has been due in
lurge measure to the failure of Russia and of the eastern belt of Europe to
maintain their production and exports. As these territories become more
stable they will enter more sharply into competition. While our manu-
facturers are dependent upon Europe for a market of only 1% of their out-
put, our farmers now depend upon it as a market for 15% of their production,
and it is, therefore, these exports that to a considerable degres determine
agricul ural price levels.

As Europe gains in stability it will both produce and consume more. Paral-
lel wi h this our own population will increase. What the final balances to
our larmers will be in the action and reaction in this matter no one would
prophesy. I have felt that this problem warranted a searching inquiry by
an able commission assembled by the Department of Commerce to determine
the facts and to suggest policies for the adjustment of our agriculture thereto.
The siuation among our farmers improved greatly during the past year
but not all branches of agriculture have yet caught up with other industries.
It is a truism that we cannot have permanent prosperity without a prosper-
ous agricul ure.

Another great shift which has taken place in our foreign trade and which
bears on this question is the increase of our imports from tropical countries.
These imports now amount to more than one half of our total imports. We
will always be largely dependent on foreign countries for rubber, coffee, tin,
and a host of other tropical produce. As we grow in our standards of living
and population we will consume an increasing proportion of these products.
We must have a consequently increasing volume of imports of this character.
In the long run we should expect a decrease of our exports in agricultural
produce and '} erefore we must increase eur exports of manufactured goods
if we would raintain our ability to buy tropical and other foreign supplies
of vital necrssity and at the same time cover tou rist expenditures and
emigrant r mittances. 75% of our exports of manufactures go to destina-
tions outsi‘e of Europe and I do not share in the melancholy plaint that
we ultima‘ely cannot compete with Europe in neutral markets because
of the handicap of our higher standard of living and wages.

Further Increases in National Efficiency.

We have gone a long way toward overcoming the so-called handicaps of
our higher standards through our great increase in efficieacy. Our tre-
mendous domestic market gives us the opportunity for mass production by
repetitive methods and enables us to secure unit costs. That we sell 75%
of all the automobiles which move international trade to-day and do so at
real wages three times those of our competitors, is proof thereof.

If we would expand our manufactures to replace the inevitable compara-
tive decrease in agricultural produce we shall need to increase still further
our industrial and commercial efficiency. We have a large field yet for
the elimination of waste, in the still greater improvement and simplifica-
tion of business methods, in the increase in arbitration of commercial dis-
putes, in the planing out of the business cycle, in the reduction of inter-
mittent operation of industry, in improvements in our internal transporta-
tion, in the maintenance of our institutions of economic and scient:fic
research, in the training of technologists, in better commercial strategy
and in a score of other directions.

I may cite in passing a type of elimination of waste which bears on
exports. In the Department of Commerce we have instituted a division
of Simplified Practices working in co-operation with the various industries
and your body. The progress of this work has been amazing and I have
recently received a statement from one single group that the savings in
production cost in that trade already exceed $25,000,000 per annum. Nor
does this effort trench upon questions of individuality or quality.

The determination of sizes and grades in paper, textiles, containers,
bricks, furniture and in a hundred other products—all contribute to de-
crease our costs of production and distribution at home and improve our
position in competition abroad.

The maintenance of vigorous foreign trade, statistical and information
services is likewise of vital assitance to our exporters. That the reorgani-
zation of the Department of Commerce in these directions has met with
the approval of our business public is, I feel, fully demonstrated by the
Increase In requests for assistance of one kind or another from an average
of a few hundred daily to over 3,000 daily within a period of eighteen
months. I do not assume this tremendous addition to our departmental
work would be called for unless it was of real service.

The Railways.

One of the greatest wastes in our economic machine is the shortag. of
transportation. It was the most profound and far-reaching deterreni upon
our growth. It imposes great costs upon production.

I need not point out to you that the periodic car shortage in its real
meaning of insutficient tracks and terminals, as well as rolling stock, im-
poses intermittent stoppages of our industries and intermittent strictures in
the law of supply and demand, influences price levels and creates local
tamines and gluts.

It imposes burdens upon us which I believe every year create commercial
losses equal to the entire capital cost ot bringing the transportation system
up to nationalneed. It would be easy to demonstrate that in the additional
price ot coal due to insufficient transportation during the past year we have
paid moro than the equivalent of a 50 % increase in treight rate on coal. At
times last 1all there was a differential of 8 to 15 cents per bushel on export
grain solely because ot inability to secure tree movement to seaboard.
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The causes of shortage are not far to seek. While the war contributed
much delay and demoralization, the continued strangulation of railroad
finances alone, before enactment of the present transportation law, could
have brought us only one result.

Nor is this a criticism of the railways, for they have grown in detailed
working efficiency with the rest of the country. In a decade they have in-
creased the movement of goods by 15% with an increase of 3% in personnel.
Moreover, the managers are showing great faith and courage in the under-
taking of a large program of expansion. It is not my purpose to discuss the
ultimate solution of the railway problem here. I have participated with the
President of your Chamber in appointing a series of committees comprising
representation from the railways, the motor industry, the shippers, the
waterways, the farmers and labor. These committees, as you know, are
devoting themselves to a full consideration of the complex issues involved
and their conclusions will, I believe, be one of the utmost value to the
Government 1n advancement of solution.

There is a matter of immediate importance in which the commercial
public can be of the utmose assistance in transportation and at once. Pend-
ing a large amount of betterments the railways are overtaxed to handle the
vast volume of commodities we are producing and consuming even to-day.
The continuance of our prosperity depends upon their handling the full load.
‘With the continuation of business volume their burden will be even greater
next fall than ever before. Therefore, a great service can be given if every
local chamber will definitely organize to co-operate with everyl ocal railway
official toward this end. Particularly can the whole community assist if it
stocks its coal between now and September so as to relieve the Fall and
Winter traffic. This is equally in the interest of the coal consumer, for with
the present volume of business and the crop outlook he would be far-
sighted who emulates the wise virgin and fills his lamp now instead of clamor-
{ng at the Government when there are not enough cars to go around.

The Coal Industry.

There is another direction in which we have great opportunity to improve
national economy. That is in the better functioning of our coal industry.
If we can reduce the intermittence of operation of the mines and secure their
more even seasonal production we shall be elminating one-third of the
capital and labor involved, accomplish three great-things of industrial pro-
gress— give greater stability to the industry, give better conditions of labor
and reduce costs to the consumer—thereby effecting possible savings run-
ning into many hundred millions of dollars. While the solution of the prob-
lem will be greatly aided by enlarged transportation facilities. The public
can help by co-operation in storage.

General.

It is not my intention to discuss with you all our major problems of econo-
mic strategy and development. There are great questions of clectrification,

of water way improvement, of merchant marine, of the foreign economic ’

situation and our relations to it.

Conclusion.

Now all this argument leads me to some general and enlarged conciusions.
‘We have reached a stage of national development of such complexity and
interdependence of economic life that we must have a national planning of
industry and commerce. We have gained a larger prospective than indi-
vidual business because individual prosperity is impossible without the
prosperity of the whole. This is the function of industry and commerce
itself through collective thought. Government has a definite relationship
to it, not as an agency for production and distribution of commodities
nor as an economic dictator, but as the greatest contributor in the determina-
tion of fact and of co-operation with industry and commerce in the solution
of its problems. Such strategy in our country must be consummated by
frank discussion by advanced public opinion and understanding with a full
realization of common goal.

We have in America an economic and social system based on stimulation of
individual initiative. Our ideal is to secure and to maintain and equality of
opportunity to all. 'We have honestly sought over years to find methods by
which we could curb those who would dominate the community, and thus
stifle the initiative and opportunity of the greater numbers. Nor must we
relax vigilance in this particular. But we have also in these times to fight
that this initiative shall not be destroyed by those who would divert actual
production and distribution into the hands of the Government.

The exact line to be drawn in the curbing of people whose ambition is to
interfere with the law of supply and demand to their profit without return
of service to the community on the one hand, and the extinction of initiative
by the heavy hand of Government on the other is atall times difficult to
determine.

Our goal in economic life is to do this great thing, to preserve individual
initiative, an equality of opportunity and thus a constantly advancing
national standard of living. Our economic and social system is funda-
mentally right. It has produced the largest advance in the standard of
living to the whole of our people that has ever been witnessed in history. Its
faults are many but they can and are being corrected without destroying its
progress. It has brought us steady advances despite the fabulous lpsses of
war, and must, therefore, have great inherent vitality. Inshort, this great
conception of America that every man should be given an equality of oppor-
tunity to take that position in the community to which he is entitled by
virtue of his character and ability, is the keystone of our structure. We
must preserve it as the most precious thing we possess, for when all is said
and done the finer flowers of civilization do not grow from the cellars of
poverty any more then they grow from the palaces of extravagance. They
grow from the bettering comfort and well-being of the whole of great peoples,

Resolutions Adopted by United States Chamber of
Commerce at Annual Convention.

Resolutions bearing on many important phases of the
country’s commercial and industrial life were adopted on
May 10 at the closing session of the 11th annual convention
of the United States Chamber of Commerce, held in New
York City. Included in these were resolutions on the
¢ransportation situation, merchant marine, immigration,
coal industry and Federal taxation.

Tollowing is the text of the more important resolutions
adopted by the convention:

International Court.
hamber reiterates its conviction that the United States should
adhere to the protocol provided for the establishment and maintenance of
2 permanent Court of International Justice, and expresses gratification in
:hs measures which are being taken by our Government to that end.

The C

Immigration.

Because of lack of flexibility the present 3% immigration law is not
adaptable to changing conditions. In order to overcome this defect and
at the same time make a distinction between immigrants who can directly
add to the national strength and those who cannot the Chamber advocates
that to the present 3% quota there should be added a possible 2% quota
upon a selective basis. This would provide a flexibility that would care
for proven economic needs up to a maximum of 2% without affecting our
social standards and it is hoped would demonstrate the wisdom of ultimately
placing the entire immigration upon a selective basis. In the opinion of
the Chamber it is in the national interest that the principle of selection
should be a controlling factor in any immigration legislation that may be
passed by Congress. 'These proposals will tend to insure the maintenance
of a strong, virile and essentially homogeneous people that will permit the
United States to measure up to its economic, political and social possibilities.

Transportation.

In 1920 Congress, through the passage of the Transportation Act, entered
upon a new national policy with respect to transportation; a policy which
is constructive and positive rather than merely restrictive; a policy which
frankly recognizes that the public interest is paramount and equally as
frankly recognizes the reciprocal duties and responsibilities of the public
toward transportation agencies. To this policy the gemeral public are
responding through the manifestation of an increasing confidence which
makes available for the betterment of railroad facilities during the current -
year additional credit to an aggregate amount of $1,500,000,000. The
railroads, now free to adjust themselves to this new policy, are likewise
responding, and it is believed will soon be able to show increasingly satis-
factory results which will still further justify investors in placing credit at
their disposal, and also justify the expectation of increased efficiency in
service which the public rightfully demands. That a broad, constructive
program may be formulated looking to further progress, to insuring the
constant and uninterrupted flow of commerce in the public interest, to the
making of rate adjustments on a scientific basis, equally just to the shippers
the carriers and the ultimate consumers, to enabling the carriers to provide
necessary additional facilities and earn a fair return on their investments,
and at the same time reasonably compensate all loyal and efficient em-
ployees, the Transportation Conference has been created under the auspices
of the Chamber and has already made distinct progress. Discussions of
the problems being considered by this Conference have been the outstanding
feature of the sessions of the Chamber. The annual meeting expresses
gratification that this constructive work participated in by representatives
of every group directly or indirectly interested, has been undertaken under
the auspices of the Chamber, and with confidence looks forward to the carly
completion of the tasks of the Transportation Conference and the formula-
tion by it of a forward looking program for the systematic development
and co-ordination of all forms of transportation facilities, whether by rail,

water or highway.
Merchant Marine.

It is necessary for the national defense and the proper growth of foreign
and domestic commerce that the United States should have an adequate
merchant marine, ultimately to be owned and operated privately by
citizens of the United States. The Chamber is unalterably opposed to
the Government engaging in commercial business, for the reason that such
a course is economically inefficient, is against public interest, and is in
contravention of the fundamental purposes of the Government.

The Chamber therefore urges upon the President of the United States
and the Shipping Board that, before the Board enters upon the commercial
venture of direct operation of its Government-owned ships, further efforts
should be made by counsel and collaboration with responsible shipping
interest of the United States to evolve a plan by which the ships necessary
to maintenance of essential services.may be operated by private citizens
of the United States, with a view to their acquisition and ownership by
citizens as soon as they can be made self-sustaining.

To this end we ask careful consideration of the possibility of relief of
private American shipping interests fron inequality in world competition,
believing that relief is obtainable through the relaxation or removal of
burdensome restrictions without departure from proper requirements for
public safety.

Federal Tazalion.

Under the administrative features of the law respecting income and
other internal revenue taxes hardships and injustice may be caused tax-
payers who act in the greatest of good faith. New Legislation should be
enacted which would enable a taxpayer to have a prompt and conclusive
sottlement of tax liability, to the end that business enterprise may not be
enbarrassed by the appearance of liabilities hitherto unknown to exist and
which have their origin in revised regulations or in a new interpretation
of the law. KEach taxpayer should likewise have an opportunity for an
impartial hearing of questions arising between him and officials administer-
ing the law, and such a hearing should be possible without his undergoing
great expense and inconvenience. We, therefore, fayor the establishment
of a court of tax appeals, to be appointed by the President, and composed
of citizens not connected with the Treasury Department, and we ask that
such a body be authorized to sit in the various centres of the country con-
venient of access to taxpayers.

Fundamental as these questions aré to the rights of citizens, there are
other problems of taxation which have far-reaching consequences. Exist-
ing situations tend to create classes of privileged persons who enjoy incomes
free from taxation while withdrawing their money from the ordinary uses
of industry and commerce, with consequences of inequity in shifted burdens
of taxation and in other ways. Sucha situation is caused by the possibility
of issue of classes of securities the income from which is exempt from income
taxes. Other problems are caused by the continuance of some war excise
taxes, by rates of tax higher than were ever known outside times of actual
war, and by provisions incorporated in the law levying taxes, experience
with which may have demonstrated results contrary to those which were
intended.

Many of these problems have had the earlier attention of the Chamber
and some of them have been discussed at this meeting. Their' importance
is obvious. The annual meeting is therefore, gratified to learn that the
board of directors has already taken action looking toward an immediate
examination of the whole field of Federal taxation and asks that the Board
request the committee on taxation which it is about to appoint to give
special attention to the subjects herein mentioned.

Julius H. Barnes Re-Elected President of the United
States Chamber of Commerce—Other Officers.

Julius H. Barnes was re-elected President of the Chamber
of Commerce of the United States on May 11 at a meeting
held aboard the steamer Washington Irving, while the
delegates to the eleventh annual convention of the Chamber

were on their way up the Hudson River to visit the United
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States Military Academy at West Point. John Joy Edson,
Treasurer of the Chamber since its inception, was returned
to office. Other officers elected were:

Vice-President, Eastern States, A. C. Bedford New York; Vice-President,
North Central States, Thomas E. Wilson, Chicago; Vice-President, South
Central States, Harry A. Black, Galveston; Vice-President, Western
States, H. M. Robinson, Los Angeles; Honorary Vice-Presidents, Charles
Nagel, St. Louis; William Butterworth, Moline, Ill.; A. B, Farquhar, York
Pa.; Willis Booth, New York, and L. 8. Gillette, Minneapolis.

The final session of the delegates was held aboard the
steamer.

Government Loses Its Injunction Suit Against New
York Coffee & Sugar Exchange.

The Federal Government on May 9 lost its suit seeking
an injunction against the New York Coffee & Sugar Ex-
change on the allegation that a conspiracy had been entered
into by the Exchange and others in restraint of trade. When
the decision was announced Attorney-General Daugherty
in Washington said that an appeal to the United States
Supreme Court would be taken “in the shortest possible
time.” The application of the Government for a preliminary
injunction named the Exchange, the New York Coffee &
Sugar Clearing Association, Ine., and several individuals.
It was denied by the ‘“Expedition Court,” composed of four
United States Circuit Court Judges. During the arguments
it was plainly indicated that the Judges were skeptical of a
complaint charging violation of the Sherman Anti-Trust
Law and the Wilson Tariff Act, which did not allege any
overt acts tending to restrain inter-State commerce. Sec-
tion 73 of the Wilson Tariff Act, it was explained by Colonel
William Hayward, United States District Attorney, is “in
effect an application of the rules of the Sherman Anti-Trust
Law to importers.” It was a rider attached to the Wilson
Act and, as part of the regulatory provisions of the tariff,
and has been carried on unchanged, although the schedules
of the various tariff bills have been altered now and again.

The decision of the Court was set forth in a brief memo-
randum which read: “The application for a preliminary
injunction is denied. A memorandum stating our reasons
may be filed later.” It was understood that the failure of
the Court to state its reasons at this time was due to a
disinclination to appear as critics of the Government and
that the statement of its position would not be amplified
unless Attorney-General Daugherty requested it. It was
said that the statement of the Court’s reasons would be
forwarded to Washington.

The Judges who rendered the decision were Henry W.
Rogers, Charles M. Hough, Julius M. Mayer and Martin T.
Manton. The Government was represented by Assistant
United States Attorney-General A. T. Seymour, James A.
Fowler, a special assistant, and United States District
Attorney William Hayward. The defendants were repre-
sented by former Ambassador John W. Davis and William
Mason Smith, the latter a member of Van Yorst, Marshall
& Smith.

Resolution of National Association of Cotton Manu-
facturers Urging Agricultural Department to Adopt
Measures to Overcome Boll Weevil Menace.

The United States Department of Agriculture is urged to
do “all in its power to preserve the position of our Southern
States as the leading source of cotton by increased efforts
through scientific research and educational propaganda to
overcome the boll weevil menace” in a resolution adopted
by the National Association of Cotton Manufacturers at its
annual convention in Providence April 25. The resolution

states: .

Whereas, An adequate supply of cotton for the world's needs is dependent
to a large extent upon our Southern States; and

Whereas, Foreign nations are making strenuous efforts to extend the
growth of cotton in other countries;

Resolved, That the Department of Agriculture be urged to do all in its
power to preserve the position of our Southern States as the leading source
of supply of cotton by increased efforts through scientific research and edu-
cational propaganda to overcome the boll weevil menace, and to improve
the quality and baling of American cotton.

Diminished Consumption Effective Remedy for High
Sugar Prices, Mrs. Harding Tells New York House-
wives Committee—Says White House Is
Economizing.

A telegram from Mrs. Harding stating that the White
House was economizing to the fullest possible degree in sugar
consumption, was made public by Mrs. Louis Reed Welz-
miller, leader of the New York Housewives’' Sugar Com-
mittee on May 7. Mrs. Harding said in her telegram it
was felt in Washington that diminished consumption is the
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effective remedy with which to meet all unreasonable prices.

At the same time a letter from President Harding was made
. 4 . - . -

public by Mrs. Welzmiller, in connection with Mrs. Hard-

ing’s wire. This was the letter from President Harding to

Mrs. Welzmiller:

I have your telegram of May 3 and have just learned that Mrs. Harding
has written you a letter dealing with this same matter. I am disposed to let
Mrs. Harding's letter stand for both her and myself. Being a woman, and
a highly efficient business woman at that, I think she knows more about
this particular matter than I do, and I am quite in sympathy with what
she is sending to you.

While Mrs. Harding did not write a letter, she sent this
telegram:

Mrs. Harding has seen your telegram of May 3. She asks me to say to
you that the White House is economizing to the fullest possible degree in
sugar consumption because it is felt here that diminished consumption is
the effective remedy with which to meet all unreasonable prices.

LAURA HARLAN,
Secretary to Mrs. Harding.

Dissemination of Facts Regarding Textile Industry
Urged by National Association of Cotton
Manufacturers.

Pointing out the importance of the textile industry, a
recommendation that a wide dissemination of the facts re-
lating thereto was contained in the following resolution
adopted on April 25 by the National Association of Cotton

Manufacturers in convention at Providence:

Whereas, The textile industry in this country, of which cotton manu-
facture is the greatest portion:

Is the largest of all industries in the number of wage earners;

Is exceeded only by the iron and steel, and the food industries in the
value of its products; :

Is second only to the food industries in its importance to the health
and comfort of the people;

Is widely distributed throughout a majority of the States in which
live more than three-quarters of our country's citizens;

And is the largest of any of our major industries in the proportion of
individual earnings paid as wages for labor and the smallest of any in-
dustry in the proportion paid as salaries for management;

Therefore be it Resolved, That a wide dissemination of these facts and
a keen appreciation of these things by our State Legislatures, the Federal
Congress and the public generally should be fostered and thereby develop
a wider acquaintance and sympathy with the needs of the industry and
a more active and ready aid—

In the enactment of laws that while safeguarding that health and wel-
fare of operatives would not prevent the efficient use by longer daily
operation of our highly developed and extensive plants;

In the use of our educational system for the better training of the youth
of our land for their future work; 3 r

In the solving of our immigration problem in order that both the quality
and the quantity of those secking a home in our land may harmonize
with the prospective needs of this and other great industries;

In the larger development and better synchronizing of our railways,
motor truck routes, and coastwise and inland waterways with a view to
cheaper and better transportation for our raw materials, such as cotton,
from primary sources to manufacturing centres and for manufacturing
products as return freight;

In the more efficient use of our State and Federal agricultural depart-
ments for improving the production and character of our raw material;

And in unifying the viewpoint and effort of capital, labor and legislative
bodies in their service for the public in this great industrial field.

Suggestion for One Meeting a Year of National Asso-
ciation of Cotton Manufacturers.

. The appointment of a committee to revise the by-laws of

t-.he National Association of Cotton Manufacturers so as to

fix the time for the annual meeting in the fall, and making

1!10 semi-annual meeting optional, is called for in a resolu-

tion adopted by the Association at its convention in Provi-

dence on April 25. A suggestion to this end was made at
the opening of the meeting on April 24 by Robert Amory,
President of the Association. The following, regarding Mr.

Amory’s remarks was taken from the “Journal of Commerce’:

.'l‘hls is our sixty-ninth birthday. The past year shows the strength and
vitality of our old but young association. The spirit of its members has
given us to-day the largest meeting the National Association of Cotton
Manufacturers has ever had., Mr. Meserve [Secretary]| has proved to be
a treasure. Little do some of you know how hard he works and with his
Whnle‘hearb. His absolute honesty and sincerity of purpose, coupled with
unfailing courtesy and even temper, has had much to do with the success
of the association in the past year.

In an industry such as ours co-operation through an association is abso-
lutely vital. We must realize that the cotton manufacturing industry is
almost if not quite alone among the great industries in being divided into
many units no one of which can dominate or even lead. It is safe to say
that no one mill or group of mills controls over 5% of the production of cot~
;zrtl‘g:)ods. The manufacturing of cotton goods is therefore highly com-

ye.
Must Bury Little Hatchets.

‘With such intense competition, it is important that some of its bitterness
be avoided by personal acquaintance through co-operatien, where possible,
for the general good of the industry. This co-operation is very difficult to
secure, and many of us must bury our little hatchets and work hard and
pleasantly to accomplish our purpose.

An industry can be over-organized as to associations, but I think there
is little danger of this occurring in the cotton mill business. Certainly
an industry requires at least one association, and how can we do better than
to get behind the National Association of Cotton Manufacturers? If you
do not agree with its policy, come and say so, provided you have a sugges-
tion for its correction. The association must be run by the men who run

the mills, and the officers are only too happy to receive censtructive criti-
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I would recommend that every cotton mill in the North Join as a sustain-
ing member, and T hope the present membership will help to secure the de-
sired result.

I would suggest that we seriously consider the changing of our annual
meeting to the fall and even dropping the spring meeting. We can and
should afford time to meet together once in each year, but twice seems to
be ence too many for many of our busiest men. By concentrating on one
meeting, and having that in the fall, it is possible for some of us to attend
the annual meeting of the American Association, which takes place in the
spring. It is also possible for many members of the American Association
to attend our fall meeting. A closer acquaintance between the members
of the two associations is most desirable for co-operation is also vital between
the two great manufacturing districts.

National Association of Cotton Manufacturers
Believes Flexible Tariff Provisions Should be
Invoked Only Where Necessary.

A resolution expressing it as the opinion of members of
the National Association of Cotton Manufacturers that the
flexible provisions of the Tariff Act “should be invoked
only where necessary to put into effect the clearly defined
policy of Congress” was adopted by the Association at its
annual meeting in Providence, R. I., on April 25. The

following is the resolution:

The National Associztion of Cotton Manufacturers commends the
initial results of the Fordney-McCumber Tariff which, as a revenue pro-
ducer, has exceeded the predictions ot ils most ardent supporters. To
the surprise ot those who dencunced it as raising an insurmountable barrier
to export trade our exports for the first five menths ¢f the new tariff show
a gain of nearly 20% over a similar period cf the preceding year. Against
the claim that the increased rates of the mew tariff would tend to shut
out imports, the records of the first four months thus far reported show
a gain in total imports of 38% in value over a similar period of the pre-
ceding year.

The Tariff Act contains a new administrative provision under which
Congress has delegated to the President the power to raise or lower the
rates of duty within prescribed limits, to change the classification and
the basis on which duties are levied from foreign to American valuation.

Be it Resolved, That it is the opinion of the members of this association
that the provisions of this section of the law should be invoked only where
necessary to put into effect the clearly defined policy of Congress, and
that the activities of the Tariff Commission should be confined to petitions
or applications for relief from the effect of rates improperly adjusted to
prevailing conditions of competition. Any cther course would have a
disastrous effect on industry throughout the country, and impede the
complete restoration of national prosperity.

Annual Election of New York Chamber of Commerce.
Irving T. Bush, President of the Bush Terminal Co., was
unanimously re-clected President for another term of the
Chamber of Commerce of the State of New York at the
155th annual meeting of that organization on May 3.
Frederick H. Ecker, Vice-President of the Metropolitan
Life Insurance Co., was unanimously re-clected Chairman
of the Executive Committee. William H. Porter and Charles
T. Gwynne were re-elected Secretary and Treasurer, re-
spectively. J. Pierpont Morgan and Cornelius N. Bliss Jr.
and Jesse Isidor Straus were elected Vice-Presidents to serve
until May 1927. Thomas W. Lamont was re-elected Chair-
man of the Committee on Finance and Currency, while
Paul M. Warburg and James Brown were also selected to
serve on that committee until May 1926. William E. Peck
has been re-elected Chairman of the Committee on Foreign
Commerce and the Revenue Laws. Other elections include
the placing of Walter D. Despard and Clark Williams on
the Committee on Insurance to serve until May 1926, and
George W. Bacon and Herbert B. Walker on the Committee
on Harbor and Shipping, to serve likewise until May 1926,

Judge Knox Holds Provisions of Volstead Law Limiting
Physicians’ Prescription of Liquor Void.

Judge John C. Knox in the United States Distriet Court in

New York on May 9 held void those provisions of the Vol-

stead Law which limit the amount of liquor a physician may

prescribe for a patient to one pint in ten days. He declared
in effect that it was for the attending physician, not Con-
gress, to decide how much aleohol was needed as a medicine
by a given patient in a given case. The decision of Judgo
Knox was handed down in an action brought against Gov-
ernment officials by Dr. Samuel W. Lambert, Dean Emeritus
of the College of Physicians and Surgeons of Columbia
University, on behalf of that part of the medical profession
which regards alcohol as a valuable therapeutic agent.
Judge Knox granted an injunction pendente lite restraining
Edward C. Yellowley, who was Acting Federal Prohibition
Director for New York when the action was started; David
H. Blair, Commissioner of Internal Revenue, and William
Hayward, United States Attorney, from interfering with
Dr. Lambert in the exercise of his professional discretion as
to the amount of liquor needed to cure his patients. After
summarizing the arguments made in Dr. Lambert’s bill of

complaint, and in the Government’s answer, Judge Knox
said, in the account of his decision given by the New York

l."[\im(lsvv »

Whether or not the use of liquor in the treatment of certain known ail-
ments is a valuable therapeutic agent is a controversial subject with which
the Court is not at present particularly concerned. That the subject 1s
highly controversial is indicated by the results of a questionnaire directed to
upward of 30,000 physicians. Of this number, 519% declare whisky to be
necessary in the treatment of certain diseases and 499% take the contrary
View.

For the purposes of this motion, it is sufficient to accept the allegations of
the complaint, and to consider that Congress itself, in the very legislation
under attack, has recognized that in certain cases liquor has a legitimate
medicinal use, and has specified the circumstances under which it may be
preseribed in given instances. The difficulty is that having done so Con-
gress, without reference to the quantity of liquor actually required for the
proper treatment of a particular ailment from which a patient may be suffer-
ing, and irrespective of the good faith, judgment and skill of the physician
in attendance, proceeds to limit the amount to be prescribed to not more
than a pint within a period of ten days.

In passing upon the propriety of such limitation it is necessary to bear
in mind the grant of power uader which the National Prohibition law and
its amendments were enacted; and also to inquire whether, considering the
end ia view, the statute passes the bounds of reason and assumes the
character of a merely arbitrary fiat. Purity Extract Co. v. Lynch, 226
U. 8. 192; Ruppert v. Caffey, 251 U. S. 264.

The Eighteenth Amendment to the Constitution was designed to bring
about the prohibition of intoxicating liquor ‘‘for beverage purposes’ and was
not, I think, intended to put an end to the use of liquor for purposes regarded
by those who proposed the amenment, and by many of the States that
ratified it, as justifiable and proper. This view was, in part at least,
entertained by Congress in enacting the Volstead law which permits the
sale and use of sacramental wines; the use, in bona fide hospitals or sani-
tariums of such quantity of liquor as may properly be administered under
the direction of a duly qualified physician employed therein, to a person
suffering from alcoholism; and the use of industrial alcohol under certain
restrictions in arts and sciences.

So far as the sacramental use of wine is concerned, there is no specified
limitation of the quantity that may be purchased and consumed. Instead
of manifesting the same solicitude for the physical well-being of a person
suffering from a disease (other than alcoholism), the proper treatment of
‘which demands more than a pint of liquor within ten days that it evinced for
the spiritual comfort and welfare of members of certain religious sects,
Congress restricted in the manner complained of the medicinal use of
intoxicating liquor.

If, as the complaint alleges, the administration to a patient of more than
the statutory quantity of liquor is necessary for his relief from a certain
known ailment, the inability of such patient to have his legitimate needs
supplied means that he is subjected to a prohibition that certainly is not
within the terms of the Eighteenth Amendment, and which easily may be
imagined might subject him to serious consequences, if not death itself.
While the exercise of regulatory power in the interest of the public at
large frequently brings about individual hardship, it is to be recalled that,
one of its chief objects is to preserve—and is not to jeopardize and destroy—
the health of its citizens. For this reason, I feel that persons are not to
be deprived of the use, when required, of such medicines as are proper
and necessary for their relief, unless authority for such deprivation has
expressly been conferred.

All of us recognize that the unregulated use of morphine, cocaine and
other habit-forming drugs may have most baneful effects; but who would
say they should not, ina proper case, be prescribed by a competent physician ?

Of course, the assertion can and probably will be made that the possibili-
ties to which I have referred are a far call from the probability that any
such result would be brought about through the absence of liquor from the
treatment of any known ailment. It is, however, to be remembered that
the admitted allegations of the complaint are that the use of more than a
pint of liquor within ten days is necessary for the treatment of certain
known ailments—the statute admits that the use of liquor may sometimes
be necessary—and ‘‘necessary,” while it may mean something less than
indispensable, at least includes that which is desirable, advisable and
needful.

If this be true, it would seem not to be a function of the Congress, particu-
larly under the amendement, to invade, as it were, the domain of medical
authority, and to deprive patients of that which they need, and by every
principle of right and justice are entitled to have. Having assumed so to do,
it would appear that the action does not constitute legislation appropriate to
the object sought to be attained through the adoption of the amendment.

To me it seems reasonably clear that the right of the public to have avail-
able for its use, when required in the proper treatment of disease, an ade-
quate supply of a valuable therapeutic agent, transcends the present power
of Congress to decree otherwise upon the basis of expediency or policy.
Under the facts presented by the complaint, the danger that persons bent
upon a violation of the Volstead Law may, through the medicinal use of
liquor, be furnished with a means of procuring intoxicants for beverage
puposes, is to be overcome through regulations. These may be of the most
strigent character, but they must, in my opinion, fall short of an actual
prohibition against the use of liquor to the extent demanded by the reason-
able necessities of the proper treatment of known ailments.

So far as I am informed, the legislation complained of does not purport to
be based upon any finding as to the quantity of liquor that reasonably and
properly may be required within a specified period for the treatment of
disease. If otherwise, I should be inclined to dismiss the bill, it being my
impression that within reasonable limits the quantity to be prescribed may
beregulated by Congress. But accepting the complaint as made, the limita-
tion now imposed seems to be arbitrary and without justification. Should
the proof show the contrary to be the fact, the complainant of course cannot

vail.
pr?\‘s.lbcnring upon what was sought to be accomplished through the instru-
mentality of the Eighteenth Amendment, I quote from the report of the
Senate Judiciary Committee, date June 11 1917, in which the adoption of a
concurrent resolution submitted the amendment to the States was recom-
mended. The Committee in setting forth some of the arguments advanced
by proponents of the measure reported the following:

“National law, enacted under an amended Constitution, could prohibit
transportation and sale, and in concurrence with like legislation by the
States (the union of power of the Nation and the power of the States),
thus securing the entire strength of the whole community, could soon put
an end to the traffic. Under such restriction in a generation or two the
consumption of alcohol as a beverage would practically disappear. Alcohol
would still be manufacturered, distributed and sold under the restrictions
appertaining to other poisons; and its use as a medicine (italics mine) and
in the arts would not be interfered with, Its manufacture and distribu-
tion would be controlled by like regulation as those made with reference
to dynamite, nitro glycerine, and gunpowder, and the whole family of poi-
sons, and in fact, all articles of great and dangerous potency which, never-
theless, have their legitimale uses for the benefit of mankind."
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Responsible for Ratification.

1 have little or no doubt that it was the impelling force and reasonableness
of the thought expressed by the foregoing quotation that brought about
the submission of the amendment to the several States, and was responsible
for its ratification by 45 of them.

Again, it is interesting in this connection to glance at the prohibition
laws of some of the States and to see how they regard the medicinal use
of liquor of alcohol.

Judge Knox here summarizes the law in many States,
citing court decisions, legislative enactments or constitutional
provisions, prohibiting the liquor traffic excepting for
medicinal or sacramental purposes. The regulations differ
and some States prohibit the sale of liquor for medicinal
purposes except on a physician’s prescription. None declare
the amount that a patient shall use within a specified time.
Continuing, Judge Knox says: .

Utah prohibits the prescription of any compound containing more than
14 of 1% of alcohol by volume and which is capable of being used as a
beverage, and it 1s possible that a few other States have laws as drastic.
I think, however, that it is fair to say that as a whole the ratifying States
did not mean to dispense with the adequate use in a given case of such
amount of specified intoxicants as were believed to possess therapeutic
value. =

1t is, however, argued that, irrespective of all that has been said, the
cases of Purity Extract Co. v. Lynch and Ruppert v. Caffey, supra, make
it necessary to dismiss the complaint. I freely admit those decisions give
me pause. Neverth:less, it is to be remembered that the results in those
cases were in no small measure based upon the legislative and judicial
history of many of the States in dealing with local prohibition statutes.
Under such a course of reasoning, I feel that much support is to be found
for complainant’s contention in the preceding summary of legislation
within the States where prohibition has been recognized for many years,
to be a proper and desirable policy. The regard which they manifested
for the preservation of the right of the public to resort to the medicinal
use of intoxicating liquors in the treatment of known ailments, is not
without influence in placing a construct ion upon legislation enacted pursuant
to the limited authority of the Eighteenth Amendment.

From the foregoing, I have reached the conclusion that the limitations

of the Volstead Act, and its amendments, which make it lawful to prescribe’

but one pint of intoxicating liquor for the internal and medicinal use of
a person whose known ailment, it if is properly to be treated, requires the
administration of a greater quantity, are void. An injunction pendente
lite may issue against the defendant,

Supreme Court Decision Affecting Vessels Entering
American Ports with Liquor.

The United States Supreme Court on May 7, following its
recent decision upholding the prohibition of sale of intoxi-
cating liquor within the three-mile limit, handed down a
further decision, which held in effect that all vessels entering
American ports must declare with customs officers all in-
toxicating beverages carried on board. The decision of the
Court held that masters of arriving vessels must show on
their manifests all articles aboard, including articles the
importation of which is prohibited.

The decision was handed down in an opium case from
Washington State. The master of a vessel was held for
failure to declare smoking opium. His defense was that it
was not for importation and that articles denied importation
need not be declared.

The Supreme Court on, rehearing reversed the Ninth
Circuit Court of Appeals, which decided in favor of the
skipper. It was the second time the case had been before
the Supreme Court. The first time the judgment of the
lower court was sustained by a tie vote. It was reheard
because of the importance ‘of the issue in prohibition and
narcotic enforcement.

Definitions Given by Internal Revenue Commissioner
on Recent United States Supreme Court Decisions.

A preliminary interpretation of the recent Supreme Court
decision barring sale of liquor within American territorial
waters has been made by Commissioner Blair of the Internal
Revenue Bureau for the guidance of revenue and customs
officers. The new definitions as set out by Commissioner
Blair follow:

Transportation means any real carrying about.

Importation means any actual bringing in from outside the country.

Territory as used in the Eighteenth Amendment means the regional
areas of land and adjacent waters over which the United States claims and
exercises dominion and control as a sovereign Power.

American vessels on the high seas are not territory within this meaning.

Both American and foreign vessels within the territorial jurisdiction of
the United States are subject to the Eighteenth Amendment and the
National Prohibition Act.

Housing Tax Exemption Upheld by Court of Appeals.

The law passed by the State Legislature providing for ex-
emption from taxes for housing construction was sustained
by the Court of Appeals at Albany on May 11.

The case involving the validity of this Act, which was
passed by the Legislature as an emergency measure in 1920,
reached the Court of Appeals after the Appellate Division of
the First Department had upheld the law. Supreme Court

Justice Tierney of New York in the first instance declared the
law unconstitutional, on the ground that it was diserimina-
tory. He was overruled by the Appellate Division. The
case will be carried to the United States Supreme Court.
This was indicated during the argument before the Court of
Appeals when counsel for the corporations attacking the law
contended that the statute violated certain provisions of the
Federal Constitution. Attorney-General Carl Sherman and
Corporation Counsel George Nicholson of New York City
defended the Act. Louis Marshall co-operated with them.

—eee———
President of New York Chamber of Commerce
Authorized to Name Special Committee on
Agriculture.

Under a resolution adopted by the Chamber of Commerce
of the State of New York on May 3, the President of the
Chamber is authorized to appoint a special committee of five
on agriculture and its problems which later “may make rec-
ommendations and report to the Chamber from time to time
on this subject.”

New York Chamber of Commerce Wants Pennsylvania
Anthracite Coal Tax Repealed.

A report in which the Chamber of Commerce of the State
of New York urges Governor Smith “to take such action as
he may deem appropriate express his disapproval and to
secure a repeal of the tax now being levied in the State of
Pennsylvania upon the production of anthracite coal” was
unanimously adopted by the Chamber on May 3. It is
pointed out in the report that “this tax is of great impor-
tance to the State of New York, for it is estimated that about
161% million tons of anthracite is consumed annually within
this State. ’ We give herewith the report, which was sub-
mitted by Delos W. Cooke, Chairman of the Committee on
Internal Trade and Improvements:

To the Chamber of Commerce

The State of Pennsylvania has placed a tax upon every ton of anthracite
coal mined and prepared for market within its boundaries. This tax is of
great importance to the citizens of the State of New York, for it is estimated
that about sixteen and one-half millions tons of anthractie is consumed
annually within this State.

Efforts to secure a repeal of Pennsylvania's coal tax legislation are being
made not only by those outside the State, but also by the mining industry
within the State. The Greater Wilkes-Barre Chamber of Commerce in
particular, which represents over one thousand business men of the largest
producing centre of the anthracite region, is most strongly opposed to tax-
ation of this character. Their opposition is based on two reasons: first, it
threatens the destruction of Pennsylvania's basic indutry; second, it spells
economic disaster for the country as a whole.

A strong protest against the coal tax has been made by Governor Cox
of Massachusetts to Governor Pinchot of Pennsylvania, in the following
words:

“T am informed that while the lower branch of the Pennsylvania Legis-
lature has approved a bill repealing the Pennsylvania law which levies a
direct tax of 1% Y% of the value of each ton of anthracite coal mined and
prepared for market, you nevertheless have announced your firm opposi-
tion to such repeal. One of our State Departments informs me that under
the present rate of consumPcion at your present tax, New England and
New York would be three million four hundred and fifty thousand
dollars ($3.450,000)_for the government expenses of the State of Penn-
sylvania, and that Massachusetts's share of this tax upon the anthracite
which its citizens consume would amount to about eight hundred and twenty
five thousand dollars ($825,000) per year.

*‘In addition to this particular tax upon anthracite coal, it is to be remem-
bered that Pennsylvania collects property, corporation, excise and other
taxes as well as royalties from those in the coal industry. I am further
informed that county officials in Pennsylvania are also beginning to appre-
ciate that levying a tax on anthracite is an easy method of obtaining revenue.

“1 earnestly hope that Pennsylvania ma{' lead the way in establishing
better relations between the States by repealing the direct tonnage tax upon
coal. While Pennsylvania mi n revenue, I am sure her people
would derive far greater satisfaction in the realization that they had led
the way to right settlement of a question which may otherwise precipitate
a national calamity."

In view of these considerations, your Committee on Internal Trade and
Improvements offers the following resolution:

Resolved, That the Chamber of Commerce of the State of New York urges
Governor Sniith to take such action as he may deem appropriate to express
his disapproval, and to secure a repeal, of the tax now being levied in the
State of Pennsylvania upon the production of anthracite coal.

Radical-Progressive Bloc to Discuss Revaluation of
Railroad Properties at Chicago Conference on
May 26-26.

A national conference on railroad valuation has been
called by the so-called radical-progressive group, of which
Senator La Follette is leader, to be held in Chicago on May
25 and 26. This is regarded as the first step taken by the
radical-progressives to make known their position with re-
spect to revaluation of railroad properties. The forthcom-
ing conference, according to Senator La Follette, “represents
the first concerted movement to insure proper representa-
tion of the public interest in the valuation proceedings be-
fore tha Inter-State Commerce Commission and the courts.”
The invitation to the conference is signed by four Senators,
three Representatives and seven Governors of States, Sena-
tor La Follette heading the list as Chairman of the Commit-
tee on Transportation of the progressive group in Congress.
The statement issued by Mr. La Follette said
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When' the Committee on Transportation, created by the conference of Pro-
gressives held on Dec. 1 1922, undertook its study of the railroad situation
they were impressed by the fact that the key to almost all the perplexing
problems of transportation was to be found in the valuation of the roads.
They also discovered that the public interest was not being properly or ade-
quately represented in the proceedings before the Inter-State Commerce

Commission.

They accordingly communicated with a number of Governors, who ex-
pressed great interest in this situation in behalf of the people of their States
and agreed to co-operate in bringing about a national conference to discuss

and consider the matter.
In this connection it may be pointed out that the Valuation Act confers

upon the Governors special rights and duties with reference to the valuation
of the roads which traverse their States. The Governors who have signed
this call do not, of course, include all the Governors who are keenly inter-
ested in the question and who are expected to attend the conference.

This movement for the equitable valuation of the railroads is not to be in-
terpreted as an attack upon the Inter-State Commerce Commission. Up to
the present time the Commission has been in the position of having only one
side—the railroads—adequately represented before it.

We propose that in future the public interest shall be effectively and vigor-
ously maintained, so that the committee will not be obligated to bear the
entire burden of protecting the people’s rights.

The invitation to take part in the conference is signed by
Senator La Follette, Senators Ashurst o Arizona, Brookhart
of Towa and Sheppard of Texas; Representatives Cooper of
Wisconsin, Huddleston of Alabama and Logan of South
Carolina, and Governors Hunt of Arizona, Sweet of Colo-
rado, Kendall of Towa, Davis of Kansas, Dixon of Montana,
Walton of Oklahoma and Blaine of Wisconsin. Of thege men
Senators Ashurst and Sheppard, Representatives Huddle-
ston and Logan, and Governors Hunt, Sweet, Davis and
Walton are Democrats. The others are Republicans, The
invitation asserts that the “immense public interest involved
in these valuation proceedings will be evident when it is
realized that the difference between the valuation contended
for by the railroads and the basis of valuation which is be-
ing advocated by responsible public authorities amounts to
about $10,000,000,000.” “Upon that basis,” it is added, “will
be fixed the railroad rates, which may thus for all time im-
pose an unwarranted burden of hundreds of millions of dol-
lars annually upon American industry and agriculture and
the great consuming public. The total stake involved is,
however, much greater, because the theories and methods of
valuation which are finally adopted with reference to the
railroads will unquestiouablybc applied to all public utili-
ties in the United States. The question is therefore of para-
mount interest to every American muniecipality.” The pur-
pose of the conference is declared to be a final valuation
which will be “just < nd equitable alike to railroad investors,
shippers, railroad employees and the consuming publie,”

Railway Shopmen Drop Defense Against Government
Injunction Suit.

On May 1 leaders of the strike of railroad shopmen aban-
doned their case in defense against the Federal injunction
obtained by Attorney-General Daugherty last September,
and announced that their principal contentions in the case
had been upheld. The anmouncement by counsel for the de-
fendants coming 24 hours in advance of the hearing on the
Government’s application for a permanent injunction, caused
Blackburn Estreline, Assistant Solicitor-General, to interpret
the action of the defense as amounting to a default which he
termed a “fiasco.” After announcing that all attorneys for
the defense had withdrawn at the request of the officers of
the Railway Imployees’ Department of the American Fed-
eration of Labor, Donald R. Richberg, of defense counsel, ex-
plained that the shopmen were satisfied with the situation
and that the Government might find such satisfaction as
they could and do as they wished with the case. He made
public a letter addressed to himself, Frank L. Mulholland of
Toledo, Ohio, and James Easby-Smith of Washington, the
attorneys for the defense, by B. M. Jewell, President of the
Railway Employees’ Department, and other leaders explain-
ing their view of the case. The letter was summarized in
Associated Press dispatches, which said:

The letter declared that the case involved the right to strike, and the Goy-
ernment had called the strike a conspiracy and that its primary purpose was
to seek to establish that a concerted refusal to accept wages and working
conditions as fixed by the Railroad Labor Board was unlawful. In this con-
nection the shopmen’s leaders referred to the Supreme Court decision in the
case of the Pennsylvania Railroad against the Labor Board, in which the
Court held that it was not compulsory to abide by the Board’s decisions,
although holding that there was a moral constraint to do so.

The Supreme Court upholds the contentions of the defendants in this pro-
ceeding, that the legal right of members of railroad labor organizations to
strike, heretofore repeatedly affirmed by the courts, has not been destroyed
by the provisions of the Transportation Act providing for the creation of the
Railroad Labor Board. The defendants are, therefore, assured that the Dis-
trict Court will not hold in the present case that the strike of July 1 1922
was unlawful in its inception, or was a strike against the Government,

The letter continued that aside from the primary charge that the strike was

illegal, no matter how peacefully conducted, ‘there was a charge that acts
, AR had accompanied the strike. The shopmen set

of lawl
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forth that in that respect they never had opposed an injunction against law-
lessness.

As to the Government bill of complaint in support of the application for
a permanent injunction against the activities the defendants in support of the
strike, the letter declared:

“This nation-wide strike no longer exists. * The nation-wide aspect of the
strike ended on Sept. 13 1922, when the General Conference Committee of
the shopcrafts settled the strike with a number of roads under the ‘Baltimore
agreement,” and thereafter each system federation assumed control of con-
tinuing or settling the strike on the various lines, and since then the strike
has terminated on 233 roads operating 190,000 miles of railway and a strike
or lockout conditions remain only in connection with some 67 railroad lines
operating approximately 70,000 miles.”” )

In the latter class, the letter placed the Pennsylvania Railroad; the At-
lanta Birmingham & Atlantic, the Missouri & North Arkansas and the West-
ern Maryland, strikes against the latter three roads having been inaugurated
prior to the nation-wide walkout on July 1 1922,

Indications to-day were that when the case comes up for hearing before
District Judge Wilkerson to-morrow, the Government will ask that the de-
fense be declared in default.

Mr. Esterline issued the following statement:

“The legal significance of the withdrawal from the case of counsel for the
defendants, and failure of the defendants to substitute other counsel, is that
the defendants have no defense and will allow the case to go by default.

“This is a decided change in their attitude, as they have persistently made
charges against the Government representatives that the suit was commenced
and prosecuted from ulterior motives and not in good faith. The final sep-
aration and submission of the Government’s case is in the hands of Jacob
M. Dickinson and Orville J. Taylor, Chicago lawyers, and notwithstanding
the withdrawal of counsel for the defendants, we expect to formally begin
and proceed to-morrow.

“The fiasco of the defendants’ abandonment of the case is on a par with
the loudly proclaimed attempt to impeach the Attorney-General, the dismal
failure of which is still fresh in the public mind.”

Attorney-General Daugherty at Washington on May 1 de-
clared that the injunction proceedings in Chicago against
leaders of railroad shopmen who were on strike last year
“must be carried to a final conclusion in order that univer-
sal strikes which interfere with the transportation system of
the country shall be a thing of the past.”

President Rea’s Letter to the LaboriBoard on
Employees’ Election.

A letter was sent on April 28 to the U. S. Railroad Labor
Board in behalf of Samuel Rea, President of the Pennsyl-
vania Railroad system with respect to employee representa-
tion on that road. The letter reiterated the Dosition taken
by the Pennsylvania, declaring it free to establish under the
terms of the Transportation Act rules and working condi-
tions with its own employees and to observe contracts en-
tered into between the carrier and its workers. The an-
nouncement was made following a conference between men-
bers of the Labor Board and E. T. Writer, Vice-President of
the Pennsylvania, in charge of the Northwestern region, and
E. H. Seneff, General Solicitor for the road. The dispute
has been in progress nearly two years. In 1921 the Labor
Board ordered the road to hold a new election among shop
crafts to select representatives to deal with the road, and
ordered the road to have put in nomination the names of
shop craft officials, not employed by the road, if members
of the crafts desired these officials to represent them. This
the road refused to do, maintaining that bersons or organiza-
tions not employed by the road had no right to represent its
employees. Chairman Hoover of the Labor Board said after
the conference: “The management of the Pennsylvania
Railroad is now striking against a decision of e Board, an
Act of Congress and a decree of the Supreme Court.” The
reply sent on behalf of Mr. Rea to the Labor Board said in
part:

Under such conditions System Federation No. 90 certainly has no justifi-
able grounds for claiming any right to represent the loyal employees who
remained in the service, the new employees who after July 1 1922 came into
the service, and the old employees who repudiated System Federation No. 90
and returned to the service.

Turing the previous year, you will recall, the Pennsylvania had devised by
Joint action with its loyal employees a successtul means of eliminating the
cause of strikes and interruption to transportation. System Federation No.
90 was invited to participate in that joint action, but refused to do so. Not-

withstanding their refusal, the success of the plan adopted is attested by the
failure on the part of System Federation No. 90 to make effective their strike
on the Pennsylvania.

The success of the plan is further attested by the fact that at subsequent
elections a large majority of the shop employees voted for the continuation of
the plan.

Tlx;e Supreme Court in effect approves of the
in this regard when it says:

“Congress deems it of the highest public interest to prevent the interrup.
tion of inter-State commerce by labor disputes and strikes, and that its plan
is to encourage settlements without strikes first, by conference between the
parties,”

Again:

“The purpose of Congress to promote harmonious relations between the
managers of railways and their employees is seen in every section of this Act,
and the importance attached by Congress to conferences between them for
this purpose is equally obvious.”

And in furtherance of this purpose the Supreme Court says:

““The statute does not require the Railway Company to recognize or to deal
with, or confer with labor unions.”

I think you will agree with me that a thorough test of the method adopted
by the company and its employees for the settlement of controversial ques-
tions was made and not found wanting, By reason of the harmonious rela-

procedure of the Pennsylvania
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tiond established by this method, the company, as previously stated, was able
to meet the abnormal transportation requirements of the public during the
strike while at the same time System Federation No. 90 was doing everything
in its power to cripple the service.

We therefore earnestly submit that the Labor Board should not advise or
encourage any dealings with an organization whose manifest purpose was to
render inefficient in every possible way the transportation service which the
Board is at all times charged with protecting and advancing.

While the conduct of our shoperaft employees during the strike fur-
nishes what would seem to be conclusive evidence that the methods which
the company and-its employees had jointly devised for the settlement of con-
troversial questions were satisfactory to the great majority of our employ-
ees, as stated in my letter of the 19th ult., we felt impelled to call the repre-
sentatives of the employees into conference for the purpose of ascertaining
their attitude toward the whole subject in view of the Supreme Court’s deci-
sion that the Labor Board had jurisdiction to render advisory opinions, and
your inquiry as to what action we propose to take in view of that decision.
This we have done.

On the 5th inst. we called the General Committeemen, some 85 in number,
representing the shopcraft employees, into conference, and read to them the
correspondence that had passed between us. We at the same time explained
to them that the Supreme Court in its decision did not question our right to
negotiate wages, rules and working conditions with the employee representa~
tives selected at the election which the Labor Board condemned, and that the
Supreme Court did not hold that the said election was illegal and did not
hold that the contracts negotiated by the employee representatives and the
management were void and of no effect.

We requested them to confer among themselves and advise us what reply
they desired the management to make to your letter because the matter was
one which seriously concerned them. The committee after due deliberation
unanimously expressed the desire that the present plan of employee represen-
tation on the Pennsylvania System be continued in the same manner as in the
past.

While the general committee felt that they had full authority to act, never-
theless, because of the importance of the question, the general committee
decided after discussion to have their local committees assembled for the pur-
pose of submitting their action to them for their approval or disapproval.
Accordingly a general meeting of all committeemen was held on April 6 1923
in Philadelphia, and at that meeting 775 committeemen assembled from all
parts of the system for consideration of the question.

That meeting was addressed by Mr. W. W. Atterbury, Vice-President in
charge of operation, who carefully reviewed the history of the proceedings
with the Labor Board and then stated to the meeting that as he saw it there
were three courses open to us suggested by your letter, and stated them as
follows: First, we can put out a referendum to our employees asking whether
they want System Federation No. 90 to represent them or whether they de-
gire the committee now representing them to continue to represent them, or,
second, we can put out a referendum to the employees asking them the plain
question, Is the present system of employee representation satisfactory? or,
third, we can conform to the action of the general committee which met a
few days ago.

It was explained to the meeting that this was a question which the men
themselves should settle and thereafter the representatives of the management
withdrew. Later the representatives of the management were again called
into conference with the 775 committeemen and were informed that the action
of the general committee in expressing the desire that the present plan of
employee representation be continued in the same manner as in the past was
unanimously approved.

Having submitted the question at issue to the duly elected representatives
of the shopcraft employees for their decision and determination, in view of
our repeated assertions that we propose to let our employees have a voice in
determining the rules and regulations under which they should work, and
having obtained from them a unanimous expression that they desire that we
continue with the present plan of employee representation without submitting
to a vote the question of choice as between representation by System Fed-
eration No. 90 and representation by the committees as now constituted and
elected by employees themselves, we have no choice in the matter except to
be governed by the expressed wishes of our employees.

Commenting upon the stand taken by the Pennsylvania,
Chairman Hooper of the Railroad Labor Board declared
that from the standpoint of the public “the attitude of the

carrier’'s management is extremely regrettable.” He added:

It is futile to try to befuddle the public about what is involved in the case
at issue. The law asserts that, in order to protect the people from railroad
strikes, the representatives of the railway and the employees shall confer,
and, if possible, negotiate an agreement covering any matter of dispute be-
tween them,

In this case it became necessary to negotiate a new agreement as to rules
and working conditions for the shop crafts. The railroad declined to concede
that the Federated Shop Crafts represented a majority of this class of em-
ployees and had the right to negotiate the agreement. To test this question,
it was agreed that an election should be held, but the parties disagreed as to
the method of holding it. This resulted in two elections, one held by the
management and one by the employees’ organization. In the management’s
election only 3,480 men voted for the company’s committee out of a total
eligible vote of 88,104. The dispute then came to the Labor Board which
decided that for certain reasons neither election was regular, and ordered a
new one. The railroad refused to abide by this decision of the Board on
the ground that the Board had no jurisdiction to render such a decision. -

Mr. Hooper added that the “denial of common, old-fash-
ioned fair dealing to employees will never get us anywhere

in this country.”

Lehigh Valley Refuses to Meet Strikers.

The request of former shopmen for a conference in which
to compose their differences with the Lehigh Valley Rail-
road Co. has been denied by the railroad company. F. N.
Hibits, Superintendent of motive power, said in reply to the
Request, which was voiced by Edward Burke, Chairman of
the shop crafts organization which went on strike last July,
that nothing would be gained from a conference in view of
the fact that the road’s shop organization had been com-
pletely rehabilitated. Mr. Hibbits's reply follows:

I have your letter of April 12 asking another conference with me or my
representative, and note that you now express concern regarding the welfare
of our former employees and “generally the welfare of everybody living and
doing business along the Lehigh Valley Railroad System.” It is to be re-

gretted that this interest you now ghow in these people was not manifested
heretofore in the nearly ten months which have elapsed since you persuaded
your followers to quit our employ when your national officers were dissatis-
fied with the decision of a Government tribunal. 3 o

You, of course, as well as I, know how your followers and their families
and the charitable business men of Sayre and other communities have suf-
fered as a result of this unnecessary and unjust strike. But for ten months
we have heard nothing regarding their welfare—the one word has been that
they must stick with you to bring the Lehigh Valley to its knees. Fortun-
ately, you did not succeed and now, after the strike is over, after we ha\:e a
full force of men, many of them former followers of yours who have realized
their mistake and have a solemn agreement with them which we propose to
keep, you ask a conference to “terminate conditions as they now exist.”

The Federated Shop Orafts organization, which you formerly represented
on the Lehigh Valley, no longer exists—at least so far as we are cox}cerned.
It put itself out of the picture when it raised no word of protest against the
murder of Normal Oarmel, the vicious assaults upon many other workers,
the destruction of the homes and property of many of them. There was no
disclaimer from you or your associates when our roundhouses, shop.s and sta-
tions were assailed, when trains were showered with stones and fired upon,
when our water supply was dynamited, when the air hoses on hundreds of
cars were destroyed and numerous acts of the most villainous sabotage, en-
dangered and often caused serious injury to other workers unconcerned in
your dispute, On the contrary, we heard only from spokesmen of the or-
ganizations that transportation was to be paralyzed. y

Please do not understand by this that we are blaming the individual mem-
bers of your organization for these conditions. Most of them worked for the
Lehigh- Valley long before you went into Sayre Shops at the outbreak of the
war. We believe they have made a mistake, many of them have nqt qnly
assured us of this, but told us they did not want to strike at the beginning.
That they had to do so is to the credit (?) of the militant methods of your
followers who not only were willing to strike, but were determined that all
should strike. . Ly

To the men with good records the Lehigh Valley has offered positions as
soon as they can be found for them. We have even gone so far as to promise
to try and create openings. But this is for individual men and not fpr your
organization. I think this is generally understood—it has been reiterated
many times. Also, I believe it is understood that no man now working for
us is to lose his position as long as his service is satisfactory, and that we are
not. going to do anything which would violate in any way the agreement
which we have made with the present organization of our employees.

In view of the fact that these things are so well understood, that you have
waited so long to interest yourself in this matter, and that you have so con-
sistently sought to break up any efforts on the part of other employees to
settle this former trouble—it is no longer one—I can see nothing to be
gained by our meeting with you.

Wage Increases Granted by Two Railroads.

The Pennsylvania Railroad Co. on April 22 announced an
increase ranging from 1% to 3% cents an hour in the wages
of common laborers in the northwest region of that system.
An increase of 3 cents an hour was also announced by the
Boston & Maine for laborers employed on track work and in
the shops. -

An agreement providing for an increase of approximately
$23,000 monthly for employees of the Cleveland Cincinnati
Chicago & St. Louis Railway (Big Four), who are repre-
sented in the Brotherhood of Maintenance of Way and Rail-
way Shop Laborers, was announced on April 21 by the rail-
road. It was said that the increases would raise the wages
of the men to approximately the same amount they received
before the wage slash by the U. 8. Labor Board in 1921. The
maintenance of way men include mechanics, mechanics’
helpers, section foremen, section laborers, crossing flagmen

and common laborers. Abeut 7,000 men are affected by the
increase,

Injunction Against Mileage Books Granted by
Federal Court in Boston.

The 50 Eastern railroads which sought to enjoin the Inter-
State Commerce Commission’s order for issuance of non-
transferable and interchangeable mileage books at a 20%
reduction won their fight in the U. 8. District Court at Bos-
ton on April 23, when an injunction was granted restraining
the Commerce Commission from carrying out its order. Sale
of the mileage books had been ordered by the Commission
beginning May 15. Appeal to the United States Supreme
Court from the decision of the District Court has been deter-
mined on by the Inter-State Commerce Commission. The
injunction order was granted at Boston by Judges Mack,
Brewster and Morris in the Federal District Court. The in-
junction order was issued after a hearing on a petition of 50
Eastern railroads opposed to the Inter-State Commerce Com-
mission ruling. While the case was brought before the Court
on a petition for a temporary injunction, it was agreed dur-
ing the argument that the cause should be deemed submitted
for a final hearing. The suit was to annul the Inter-State
Commerce Commission order of Mar. 6 1923 requiring the
railroads to issue at a price of $72 tickets calling for 2,500

miles of carriage in denomination of $90. The Court in its
decision said:

It is clear from the record that the Commission proceeded on the assump:
tion that the spirit and theory of the Congressional amendment (approved
Aug. 18 1922) required them to order the scrip coupons to be issued at re-

;iuced Tates, at least in so far as such rates could not be deemed confisca-
XY 1%
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In our judgment the amendment is not mandatory. It does not prescribe
that such coupons shall be issued at a reduced rate. Attempts to fix specific
reduced rates by legislation were defeated.

If Congress had intended that some reduction should be mandatory, leav-
ing only the'amount thereof to be determined by the Commission under the
phrase “just and reasonable,” such intent could readily have been expressed
in clear language. The fair and natural interpretation of the language used
by Congress makes mandatory the issuance of such coupons at just and rea-
sonable rates, but the ultimate, if not the original, determination of what
shall be just and reasonable rates for such coupons is placed entirely upon the
Commission. If, therefore, the Commission acted upon a different interpreta-
tion of the amendment, an error of law was the basis of its action and order.

If, on the other hand, it acted upon the interpretation which we have
found to be the correct interpretation of the amendment, but based its con-
clusions not upon its own independent judgment but upon what it believed
to be the spirit and purpose of the Act, which if it means something other
than a sound interpretation of the Act must mean some supposed desire of
Congress, it acted contrary to law in abdicating the functions vested in it.

In either case its order is without warrant of law and for this reason it
must be annulled.

The amendment itself is attacked as unconstitutional in that in requiring
the interchangeable scrip coupons it compels an interchange of credit be-
tween the railrcads and thereby compels a service at the risk of complete
financial loss in case of the insolvency of the road from which the scrip may
have been purchased.

In our judgment the decisions of the Supreme Court upholding the Car-
mack amendment (Atlantic Coast Line Railroad Co. vs. Riverside Mills, 219
U. 8., 198), the rights of a Legislature to compel the interchange of cars
(Mich. Central RR. Co. vs. the Mich. RR. Co., 236 U. S., 615), and of Con-
gress to compel the establishment of joint rates (St. Louis Southwestern Ry.
Co. vs. U. 8., 245 U. 8., 138), necessarily involve the determination of the
right to compel an interchange of credits as between the roads despite the
possible loss from such an insolvency.

As the Commission points out, the railroads themselves have maintained
the interchangeable scrip coupons established under Government operation
and have thus voluntarily established a similar interchange of credits over all
roads except electric and short line carriers. Under the present amendment
the extent of such credit interchange is left to the Commission and must, of
course, be reasonable, but in requiring the interchange in respect to the scrip
coupons, the action of Congress must be upheld as a constitutional exercise
of power within the aforesaid decisions.

A permanent injunction will therefore be granted against the order of the
Commission.

Inter-State Commerce Commission Orders Postpone-
ment of Issuance of Mileage Books.

The sale of scrip coupon tickets by the railroads at a re-
duction of 20% below the regular fare of 3.6 cents a mile will
not be required until Jan. 1 1924, under an order entered on
April 25 by the Inter-State Commerce Commission. The or-
der postponed the effective date of the original order from
May 1 to Jan. 1 The action was taken as a result of the in-
Junetion issued by the Federal Court at Boston against en-
forcement of the mileage book order as to Eastern railroads
and an appeal by Western roads for an extension of the ef-
fective date.

The Commission, in extending the effective date, followed
its usual course of procedure when its orders have been held
up by the courts. Had it not suspended the effective date,
the Western roads:would have had to comply with the order,
while the Eastern roads would not have had to do so, and
the result would have been chaotic, as far as passenger busi-
ness was concerned. It is expected that a decision by the
Supreme Court of the United States will have been rendered
by next January. The order of the Commission also pre-
cludes any possibility of travelers recovering reparation on
travel between May 1 and Jan. 1 to the basis of the 20% re-
duction.

Inter-State Commerce Commission Asks Labor Data
from Railroads—Opposition to Inquiry.

As a part of its inquiry into efficiency and economy of
railroad management the Inter-State Commerce Commission
on April 18 ordered the fifty-one largest railroads to furnish
under oath responses to a questionnaire covering labor con-
ditions in their maintenance departments and the general
situation regarding fitness of their equipment. The com-
panies were given until May 25 to reply. Washington press
dispatches, April 18, said:

Each railroad was asked for data as to how the strike of shopmen had
affected it, and whether any settl t had been made with the employees
as a‘body. Where no agreement had been formally reached the roads were
required to state what the striking employees demanded before returning
to work.

They also were asked for information on the expenditures made in fighting
the strike, such as in providing lodging for guards and strikebreakers, and
to give by months from July 1 1921 to March 31 1923 the total number of
trains and engines in their service.

Other sections of the questionnaire were designed to cover the amount of
traffic handled, the number of locomotives and railroad cars in use and the
records of their serviceability, including locomotive and car breakdowns.

In connection with the number of men employed, the questionnaire sought
pay rates and the record of work accomplished. Details of railroad practices
in contracting out repairwork on locomotives and cars also was requested.

In instituting its general inquiry into efficiency and economy of railroad
management, the Commission some weeks ago addressed a general ques-
tionnaire to all railroads concerning some of the matters dealt with in a
more detailed fashion in the document to-day.

The Commission -asked for the followingfwithTregard to
the shopmen’s strike:

If any strike occurred upon respondent’s line which was or became
effective on or subsequent to July 1 1922, state the rollowing: (a) Date
when strike occurred; and (b) Number ot striking employees, classified in
accordance with the classes of employees enumerated in “ICCO wage statis-
tics, form A."

If any such strike has been settled by agreement with the striking em-
ployees as a group, state the following: (a) Date and terms ot settlement;
() Whether or not the terms of settlement have been generally accepted
by the striking employees and the number of employees in each class who
have returned to work pusruant to the settlement.

If any such strike has not been settled by agreement with the striking
employees as a group, state the following:

() How many striking employees in each of the classes on strilkke had
returned to work prior to April 1 1923: (b) Upon what terms and condi-
tions, if any, is the respondent willing to have the s.riking employees
return to work; (¢) Upon what terms and conditions disclosed to respondent,
if any, would the striking employees be willing to return to worlk?

Tabulation by months from June 1 1922 to March 31 1923, showing the
following: (¢) For the middle of each month, the number of employees in
cach of the classes which went on strike; and () Number of employees en-
tering respondent’s service within each of such classes during each calendar
month. .

Tabulation by months, from July 1 1921 to March 31 1923, showing the
following: (a) Total amount expended for quarters, lodgings, subsistence
and clothing of employees; and (b) Expenditures for the guarding, patrolling
and policing respondent’s property or employees.

Statement by months, from July 1 1922 to March 31 1923, showing: (a)
The name of all detective or other agencies under contract with respondent
to prolect its property or employees; (b) The total amounts paid to each
agency; and (¢) The total amounts claimed by each such agency, but
remaining unpaid.

The railroads named in the order follow:

Boston & Maine Chicago Milwaukee & St. Paul

New York New Haven & Hartford Chleago St. Paul Minneapolis & Omaha

Delaware & Hudson Great Northern

Delaware Lackawanna & Western Minneapolis St. Paul & Sault Ste. Marle

Erie Northern Pacific

Lehigh Valley Oregon-Washington RR. & Nav. Co.

Michigan Central Atchison Topeka & Santa Fe

New York Central Chicago & Alton, and W. W. Wheelock

New York Chicago & St. Louis and W. G. Bierd, receivers, Chicago

Pere Marquette Burlington & Quincy

Pittsburgh & Lake Erie Chieago Rock Island & Pacitic

Wabash Denver & Rio Grande Western and Jos-

Baltimore & Ohio eph H. Young, recelver

Central Raiiroad of New Jersey Oregon Short Line

Chicago & Eastern Iilinois Southern Pacific

Cleveland Cineinnati Chicago & St. Louis | Union Pacific

Elgin Joliet & Eastern Galyeston Harrisburg & San Antonio

Long Island Gulf Colorado & Santa Fe

Pennsylvania Missourl Kansas & Texas and C. E.

Chesapeake & Ohio Schaff, receiver; the Missouri Kansas

Norfolk & Western & Texas,and C. E. Schaff, receiver

Atlantic Coast Line Missourl Pacific

Central of Georgia St. Louls-San Francisco .

Illinols Central Texas & Pacifle and J. L. Lancaster and

Louisville & Nashville Charles I.. Wallace, receivers

Seaboard Alr Line Philadelphia & Reading

Southern Western Maryiand

Yazoo & Mississippi Carolina Clinchfield & Ohio

Chicago & North Western
Commenting on the Commission’s inquiry, the New York

“Times” on April 20 said:

The latest order of the Inter-State Commerce Commission directing fifty-
one of the largest railroads in the country to answer under oat hby May 25 a
group of searching questions regarding labor conditions and the state of the
roads’ rolling stock will meet with the stubborn resistance of most of the
Eastern carriers, according to informal statements in local railroad offices
yesterday. It was suggested as a liklihood that some roads would
appeal to the courts for protection against an order which, their officials
contend, would place in the hands of politicians and radical labor union
leaders facts and statistics for which both groups have been clamoring for
several years. Probably no one order since the Government's decision to
assume control of the railroads during the period of the World War has
caused so much discussion in railrcad circles.

The questions are causing uneasiness, particularly in the cases of those
roads which refused to settle with striking shopmen under the Baltimore
plan or other arbitration schemes of a similar nature.

The recent letter of President Harding to the shop crafts of the Central
Railroad Company of New Jersey, expressing sympathy for the men of that
road still on strike, was something of a shock to railroad executives generally,
and in the latest order by the Commission there is seen by some officers a
gradual shaping of a Governmental policy which they fear may be inimical.
Particular significance is also attached to the erder because of recent reports
that the present Administration would shortly present a *‘railroad plan."

The new questionnaire asks whether the terms of settlement for the shop
strike as offered by the railroads have been generally accepted by the
striking employees, and an answer is desired as to *‘the number of employees
in each class who have returned to work pursuant to the settlement.'” In
those cases where no settlement has been reached—a division which contains
most of the mileage of the country—the roads are asked: *‘Upon what con-
ditions, if any, is the respondent willing to have the striking employees
return to work?" and “Upon what terms and conditions disclosed to the
respondent, if any, would the striking employees be willing to return to

work?""

Doubt Commission’s Power.

This series of questions is interpreted by some as an indication that the
Inter-State Commerce Commission may seek to settle the labor question in
its own way, although in other quarters it was questioned as to whether the
Commission possesses the necessary powers and authority.

Another order calling for ‘““the names of all detective or other agencies
under contract with respondent to protect its property or employees, and
the total amounts paid to each such agency' Is one around which the
greatest opposition will'develop. Railroad men said yesterday that they
had carefully guarded this information ever since it became necessary be-
cause of sabotage to protect their peoperties; that the labor unions had
tried by numerous means to gain the information; that the so-called radical
Congressmen had also been asking for such information, and that to divulge
it would be in effect to take away from the carriers their one best safeguard
against possible destruction of property during labor disturbances.

One railroad president said he doubted very much ““whether I will answer
that question and some others.” Asked as to how he might avoid it, he
suggested that he might appeal to the courts, but that he would first make
an effort to obtain the consent of the Commission not to answer it.

We also quote the following from the “Wall Street Journal’’
of April 20:

Contrary to the impression conveyed by some newspapers, the Commerce
Commission’s questionnaire calling on the railroads for a mass of detailed
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information concerning efficiency and economy of their operations, with
special attention to equipment condition and shop labor conditions, is not
a new thing. December 27 1922, the Commission instituted a general
inquiry, “‘on its own motion,” two days after a petition on the subject had
been filed by the machinists’ union, concerning expenditures of carriers
for maintenance of equipment, adequacy of equipment and methods used
in furnishing car service. Early in January the Commission sent out a
questionnaire concerning equipment.

That the railroads have been able to handle in the past seven months a
volume of traffic breaking all records for the season, and this immediately
following a strike of shop men which took about three months to break, is
an indication of the rapidity with which they have restored the condition
of equipment.

In the last quarter of 1922 the Class 1 carriers moved 12,042,123 loaded
cars, an increase of 18% over the same quarter of 1921 and of 6% over the
record fourth quarter in 1920.

In the first quarter of 1923, these carriers moved 11,330,423 carloads,
an increase of 14% over 1922 and 6% over 1920.

In the six months ended March 31 1923, the roads hauled 23,372,546
carloads of freight, compared with 20,089,148 carloads in the six months
ended same date in 1922 and 21,506,826 in the six months ended March,
1920. Gain was 16.5% over 1922 and 8.6 % over 1920.

Further Freight Reductions on Western Railroads.

Reductions in freight rates on goods moving from Chicago
to the Pacific Coast were made last month by a number of
Western railroads. With reference to the matter the New
York “Journal of Commerce” on April 24 said:

These new reductions, which follow those put into effect on April 17,
represent a further effort of the Western trunk roads to compete with the
intercoastal steamship lines.

The new reduction are effective June 1 and will be filed with the Inter-
State Commerce Commission for its approval by May 1. Reductions
ordered run as high as 509 on some commedities, and it is expected in rail-
road circles that rail rates are thereby brought down to a practical parity
with steamship rates from the Eastern seaboard and the Gulf Coast.

It is further authoritatively learned that a similar list of rate reductions
is being sought by the Western carriers to obtain from the Pittsburgh and
New York districts, the assent of the Eastern roads to such an arrangement
being necessary. If the Eastern roads in the Trunk Line Association ap-
prove such a move it will mean that great savings will be forthcoming to local
shippers. The lower rates will then affect the income of roads in both sec-
tons of the country. The Trunk Line Association reports that it has not yet
received notice of this proposal, but expects it early.

The reductions already declared in effect from Chicago westward, included
the Union Pacific, Southern Pacific, Northern Pacific, Great Northern,
Atchison and a large number of other systems and lines which make up the
greater part of the mileage of the country. It is too early to judge of the
financial results of this rate cutting policy, but it is expected by executives
that eventually it will mean a large saving to the railroads involved.

So severe had the competition of the steamship lines become recently that
the Western lines found themselves losing all of their business in certain
commodities. To counteract this, reductions have been ordered from time
to time, but none so drastic as the two recently declared. With the adhesion
of the Eastern lines to this program, it will mean that the railroads of the
country have banded together to make their rates low enough to compete
with those of the steamship companies.

As an example of the rates ordered in effect under the new schedule, the
following are cited on freight coming out of Chicago:

Boiler and radiator rate reduced from $1 50 to §1.

Motorcyeles in carload lots, rate reduced from $4 50 to $3 75.

Calcium carbides, rate reduced from $1 20 to $1.

Automobile parts, carload lots, rate reduced to $2 20.
mobile shop and garage equipment cut to $2 25.

Sulphate of ammonia, rate cut from $1 05 to 60c.

Malted milk, rate cut from $2 to $1 70.

Rate on cereal beverages cut from $1 35 to $1 21.

Rate for auto-

Minnesota’s Occupation Tax on Iron Ore Upheld By
United States Supreme Court.

The United States Supreme Court, in an opinion handed

down on May 7, upheld Minnesota’s occupation tax laid

on the valuation of iron ores mined and produced in the

State. In the opinion, which was written by Justice Van
Devanter, the contentions of the thirty-seven mining eom-
panies that the tax was a property tax, that the levy was in
violation of the commerce clause of the Federal Constitu-
tion prohibiting taxes which interfere with inter-State com-
merce, and that the tax was inconsistent with the Fourteenth
Amendment to the Federal Constitution and the State Con-
stitutional provision that taxes be uniform upon the same
class of subjects, were all denied by the Court. With re-
gard to the matter we take the following Washington dis-
pateh from the New York “Times” of May 8:

The occupation tax laid by Minnesota on the valuation of iron ores mined
and produced in the State was upheld to-day by the Supreme Court in an
opinion handed down by Justice Van Devanter.

The Court held that the tax was not a burden on inter-State commerce as
asserted by thirty-seven ore mining companies which sued to contestthe
validity of the Minnesota law. The case came to Washington on an appeal
from the District Court of Minnesota, which held the law valid.

The original suits were brought to restrain and prevent the enforcement
of an act passed by the Minnesota Legislature in April, 1921, levying on
mining within the State an occupation tax of 6% of the value of the ore
obtained during the preceding year, directing that the tax be computed on
the value of the ore where it was mined and requiring reports on production
before February 1 annually.

The mining companies refused to make reports for 1921, holding that the
act was invalid, as in conflict with the constitutional provision that ‘‘taxes
shall be uniform on the same class of subjects.” When suits were brought
the District Court dismissed them.

The mining companies contended that the tax was a property tax instead
of an occupation tax, but the Supreme Oourt disagreed with this view.

Calls It an Occupation Taz.

“We think the tax in its essence is what the act calls it—an occupation
tax,’ said Justice Van Devanter. “It is not laid on the land containing the
ore, nor on the are after removal, but on the business of mining the ore,
which consists in severing it from its natural bed and bringing it to the sur-
face, where it can become an article of commerce and be utilized in the indus-
trial arts. Mining is a well recognized business, wherein capital and labor
are extensively employed. This is particularly true in Minnesota. Ob-
viously a tax laid on those who are engaged in that business, and laid on
them solely because they are so engaged, as is the case here, isan ocgupatlon
tax.

“Phe chief contention is that mining as conducted by the plaintiffs, if not
actually a part of inter-State commerce, is so closely connected therewith
that to tax it is to burden or interfere with such commerce, which a State
cannot do consistently with the commerce clause of the Constitution ofthe
United States,” said the Court, explaining that the mining companies said
practically all of their output was used outside the State and thus went at
once into inter-State commerce. In 1921, out of a total output of 18,167~
370 tons, only 261,622 tons were sold and used withia Minnesota.

“Plainly the facts do not support the contention,” said the opinion on this
point. ‘“‘Mining is not inter-State commerce, but, like manufacturing, is a
local business subject to local regulation and taxation. Its character in this
regard is intrinsie, is not affected by the intended use or disposal of the prod-
uct, is not controlled by contractual engagements, and persists even where
the business is conducted in close relation to inter-State commerce. The
business on which the tax is laid ends before the ore enters inter-State Com-
merce, and there is no discrimination against such commerce. It may well
be that the tax indirectly and incidentally affects that commerce, just as
any taxation of railroad and telegraph lines does, but this is not a forbidden
burden or interference. o

Discusses Uniform Tazes. ut ¥

““The contentions made under the equal protection provision of the Four-
teenth Amendment and under the State Constitutional provision that ‘taxes
shall be uniform upon the same class of subjects’ presents a question of classi-
fication and have been argued together. Consequently with both provi-
sions the Legislature of the State may exercise a wide descretion in selecting
the subjects of taxation, particularly as respects taxes. 1t may select those
who are engaged in one class of business and exclude all others, if all similarly
situated are brought within the class and all members of the class are dealt
with according to uniform rules. Here the selection is of all who are engaged
in mining or producing ores on their own account, that is to say, as owners
or lessess. 'The selection seems to be an admissible one, so we turn to the
objections urged against it."”

One of the contentions was that the contractors who stripped the soil, and
who loaded cars, or took ore out of the ground, were not included in the
tax, but the court held that “none of, these are engaged in mining on their
own account,’” and that their pay was part of the expenses of the business
they were working for.

Another objection was that some miners who did extensive development
work but removed no ore were not included. The Supreme Court said:

“Equality does not require that unproductive mining be taxed along with
productive mining. Besides, if ore is uncovered or made accessible by such
development work the tax will be imposed when the ore is mined.

““Among the deductions which the Act provides shall be made from the
value of the ore before computing the tax is ‘the amount of royalties paid on
the ore mined and produced. The provision is assailed as working a serious
discrimination in favor of those who operate under leases and pay royalties,as
all the lessees do, and against owners who operate their own mines and pay
no royalties.

“This question apparently requires a construction of the particular pro-
vision along with other partsf of the Act, and possibly o ithe State Constitu-
tional provision.

Denies Discrimination.

“It is also said that the royalty provision and other respecting deduction
will work a discrimination as between different lessees, in that some will be
subjected to a higher tax than others. No doubt there will be differences in
the amount, but they will result from differences in situation and not from
differences in treatment. . . .

“But all lessees will have the benefit of deductions adjusted to the royal-
ties, expenses and taxes actually paid, and the value of the ore, according to
the tax which will be computed, will, in each instance, be its actual value
when it is brought out of the mine, less these deductions. In short, the tax
is to be adjusted to the value of the oucput, less the major expenses of the
business, and this according to uniform rule.

“We, therefore, cannot say that it is intended to, or will work any arbi-
trary or unreasonable discrimination as between different lessees.””

According to a St. Paul dispatch published in the “Times”
of May 8, about $5,000,000 back taxes will become due from
mining companies operating in Minnesota as a result of the
decision.

Federal Trade Commission’s Complaint Against
. Eastman Kodak Co.

The Federal Trade Commission announced on April 30
that it had issued a formal complaint against BEastman
Kodak Co., Rochester, N. Y.; George Eastman, President
of the Easman Kodak Co.; Jules E. Brulatour, a distributer
of films, New York City; the Allied Laboratories Association,
Inc., New York City, and the following members of the
Association: The Burton Holmes Lectures, Inec., Chicago;
the Craftsmen Film Laboratory, Ine., New York City;
Kineto Co. of America, Inc., New York City; Cromlow Film
Laboratories, Inc., New York City; Palisades Film Labora-
tories, Inc., Palisades, N. J.; Claremont Film Laboratory,
Inc., New York City; Film Developing Corporation, New
York City; Evans Film Manufacturing Co., Ine., New York
City; Republic Laboratories, Inc., New York City; Lyman
H. Howe Film Co., Wilkes-Barre, Pa.; Rex Laboratory,
Ine., Cliffside, N. J.; Tremont Film Laboratories, Inec.,
New York City ; Mark Dintenfass, Hudson Heights, N. J.
and the Erbograph Co., New York City. Thirty days are
allowed for the filing of an answer to the complaint; there-
after the case will come on for trial. The Commission’s
announcement says: ;
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The complaint contains averment of a conspiracy among these respond-
ents, as a resulf of which it is charged the Eastman company has acquired
a virtual monopoly in the manufacture and sale of cinematograph film in
the United States; that competition in the manufacture and sale of prints
of motion picture film has been hindered and in some instances eliminated,
and that the prices of positive prints sold to producers of motion pictures
throughout the United States has been fixed and standardized.

Eastman Kodak Co., the complaint states, is the largest manufacturer
of cinematograph film in the world, and up to March 1920 manufactured
and sold approximately 94% of all the cinematograph film used in the
United States, and manufactured and sold approximately 96% of all the
cinematograph film produced in the United States. Between March 1920
and September 1921, due to competition by American importers of cine-
matograph film manufactured in foreign countries, the sales by the East-
man company decreased to approximately 81% of the total sales in the
United States.

Respondent Jules E. Brulatour, thie complaint states, is engaged in
New York City in purchasing cinematograph film from the Eastman com-
Pany and reselling the same throughout the United States. This respond-
ent about March 1920 purchased approximately 81% of all the cinemato-
graph film sold by the Eastman company in the United States.

Allied Laboratories Association, Inc., the complaint states, is a non-
trading corporation, organized under the laws of New York, its member-
ship being limited to persons, firms or corporations engaged in manufac-
turing and selling “prints’ of motion pictures. The members of the Asso-
ciation operate manufacturing laboratories in which they manufacture
positive prints from motion picture negatives.

Cinematograph film manufactured by the Eastman company and sold
by Brulatour is of two kinds, known in the trade as “negative stock’ and
“‘positive stock.” The negative stock is that used by producers of motion
pictures in the making or photographing of a picture, to effect an original
negative or master stencil; the positive stock is that used to make prints
from a negative, which prints, when run through a cinematograph machine,
project on a screen what is commonly known as a motion picture. The one
characteristic difference as between negative and positive prints is that in
the former the blacks and whites are transposed, whereas in the latter they
appear in the natural state. Any number of prints can be made from a
single negative. These prints, made from the original negative of a motion
picture, are known in the trade as ‘“prints'’ or “motion picture films," and
are the films distributed to exhibitors for showing a motion picture
to the public.

Details of the practices challenged in the complaint which form the basis
of the Commission's charge that the respondents are using unfair methods
of competition in violation of the Federal Trade Commission Act may be
summarized as follows:

It is charged that the Eastman Company and its President, George
Eastman, during 1919 induced the respondent Jules E. Brulatour to con-
struct two manufacguring laboratories for manufacturing positive prints,
one known as the G. M. Laboratories, Long Island City, and the other
known as the S:m:Jacq Laboratories, at Ft. Lee, N.J. These two labora~
tories, together with a third laboratory, known as Paragon, Inc., Ft. Lee,
N. J., were then operated by respondent Brulatour at the direction of
the Lastmnn. Company as separate and distinct enterprises, without
disclosing their true ownership. In the operation of these laboratories
respondent Brulatour, it is charged, supplied to various producers of
motion pictures positive prints at prices far below those at which com-
petitive manufacturing laboratories could supply such prints.

In supplying competitors of the Eastman Jompany with cinematograph
film it is charged that the Eastman Company caused the respondent Bru-
latour to delay deliveries of film, and in some instances, to shut off the
supply of these competing manufacturing laboratorics. It Is also charged
that the Eastman Company caused respondent Brulatour to discriminate
as bct;‘ween those laboratories who confined their purchases to the East-
man Company and those laboratories which purchase film of other manu-
facturers. This was done by oxtending to the customers of the Eastman
long terms of credit, which was denied to the others. The purpose it is
alleged was to coerce the various competing laboratories not controlled by
the respondents into confining their purchases to cinematograph film
manufactured by Eastman.

Subsequently, in 1921, it is charged the Eastman Company caused the
three laboratories mentioned above to be transferred and assigned to the
Eastman Company, and immediately thereafter publicly announced to
the trade the purchase of these laboratories, which it already owned, and
that it intended to operate same. This was done, it is alleged, for the
purpose of coercing competing manufacturing laboratories to refrain from
making further purchases of cinematograph film manufactured by others
than the Eastman Company. 3

The threat by Bastman to operate the three manufacturing laboratories
above named, it is charged, induced and coerced the respondent Allied
Laboratories Association, Inc., and its members to join with Eastman and
Brulatour in the conspiracy, with the result that in September 1921 an agree-
ment was reached whereby the Eastman Company agreed to close the three
manufacturing laboratoriés in consideration of which the association mem-
bers agreed to confine their purchases of cinematograph film to film manufac-

tured in the United States, and to refuse to 1pux‘chase any cinematograph
i

film from American importers of foreign-made film. It was understood, the
complaint recites, that the Eastman Company would keep its three manufac-
turing laboratories in working order and would rcoyen and operate such
laboratories in competition with the association members shoul any of the
members again purchase or use in their plants cinematograph films imported
from foreign countries.

By reason of this agreement, the complaint states, the association and
its members have confined their purchases of cinematograph film to film
manufactured by the Eastman Company and have exploited the fact that
no other film is used in their laboratories, further charge is made that
various members of the association have falsely announced to the trade
from time to time that cinematograph film produced by competitors of the
Eastman Company could not be used to ggod advantage. The further
statement is made in the complaint that members of the association have con-
sistently sought to coerce outside manufacturing laboratories to become
members of the association and to agree to purchase cinematograph film
“from the Eastman Company and to refuse to purchase from the Eastman
Company’s competitors,

Court of Appeals Rules Carnegie Trust Fund Exempt
From State Transfer Tax.

That the State is not entitled to a transfer tax on the $4,-
250,000 trust fund created by the late Andrew Carnegie
for the benefit of a large number of beneficiaries was ruled
in a decision handed down on May 1 by the Court of Appeals
at Albany, sustaining the lower Courts. Aceording to the
“Knickerbocker Press” of May 2, among the Beneficiaries
of the fund are: Chief Justice William H. Taft, his daughter,
Helen H. Taft; Edith Kermit Roosevelt, widow of former
. President Theodore Roosevelt; Frances F. Cleveland Pros-
ton, widow of former President Grover Cleveland, and her
son, Thomas J. Preston, Jr.; David Lloyd George, former
Prime Minister of Great Britain; Margaret B. Wilson,
-daughter of Woodrow Wilson; all the survivors, or their
widows, of the telegraph corps organized by Mr. Carnegie

for service in the Civil War and with whom he served, and the
retired employees of the Pennsylvania Railroad Company,
who served under him when he was.Superintendent. Mr.
Carnegie, it is said, made changes in the list until his death
and transferred steel bonds to a trustee to provide for the con-
tinuance of the payments after his death.

Development of LaboriBanks.

Two items have recently come to our notice depicting the
strides of the labor banks, some of which latter have from
time to time heen referred to in these columns. One of the
items referred to appeared as follows in the “Journal of
Commerce” of May 2:

TEN LABOR BANKS ARE NOW IN OPERATION, TWELVE
PROJECTED.

Since the establishment of the Engineers’ Co-Operative National Bank at
Cleveland in 1920 there has been a growing interest in labor circles in the
question of labor’s control of its own funds. The United States Department
of Labor has made a survey of the number of so-called labor banks now
operating and finds that there are ten such. TIn addition to these there are
twelve projected which will be in operation soon. The following table
shows the location of the various banks:

Labor Banks in the United States, Established and Projected.
Year of '
Estab-
lish-
mendi.

Capital
Stock.

Organizing or
Controlling Body.
International Associa-

tlon of Machinists_._
Brotherhood of Locomo-
tive Engineers

Banks in Ezxtstence.
Name of Bank and Location.
Mount Vernon Savings Bank,
Washington, D.C
Engineers’ Co-Operative Na-
tional Bank, Cleveland, O__
Peoples’ Co-Operative State Brotherhood of Locomo-
Bank, Hammond, Ind 1921
aEmpire Trust Co., N. Y. City ____
Amalgamated Trust & Savings
Bank, Chicago, Ill
Producers’ & Consumers' Bank
Philadelphia, Pa
Brotherhood Trust & Savings
Bank, San Bernardino, Cal.
Co-Operative Bank & Trust
Co., Tucson, Arlz
Federated Bank & Trust Co.,
Co., Birmingham, Ala

Reserve.
$160,000 $2,689,182
1,000,000 15,547,402
50,000
Amalgamated Clothing
Workers of America...

Members of Central La-
bor Union

1922 200,000

1922 155,831

200,000 770,000

1022 Varlous labor groups. ..

State Federation of La-
bor and locals of Bro-
therhood of Locomo-
tive Engineers

70,000
1922

125,000
First National Bank, Three
Forks, Mont
Brotherhood Co-Operative Na-
tional Bank of Spokane, Spo-
kane, Wash
Banks Projected.
, St. Louls, Mo

1922 Varlous labor groups...

Order of Railway Tele-
graphers.
Railroad brotherhood &
other unions
---- Central Labor Union. ..
Brotherhood of Rallroad
and Steamship Clerks.

Fraternity Trust Co., Harrls-

, Buffalo, N. Y.__
. Cineinnati, Ohlo

Tmnsnortnf!on Brotherhood's
National Bank, Minneapo-

Brotherhood Savings & Trust
Co., Pittsburgh, Pa
, Los Angeles, Calif___
, Port Huron, Mich
Locomotive Engineers' Co-Op-
erative Trust Co., N.Y.City
Federation Tr. Co., N.Y.City.

---- Central Trades & Labor
Council, N, Y. State
Federation of Labor. .

Internat’l Ladies’ Gar-
ment Workers' Union.

Amalgamated Clothing
Workers of America

1,000,000
, New York City
500,000
————, New York City

# No information available. a Not organized by labor, but Brotherhood
has purchased an interest in bank.

The other item is from the Washington (D. C.) corre-
spondent of one of the Baltimore papers, and was contained
in a telegraphic dispatch dated April 23, as follows:

With the granting by the Comptroller of the Currency last weelk of a
national bank charter to the Brotherhood of Railway Olerks’ National
Bank in Cincinnati, the number of organized-labor banks in the country
has passed the dozen mark and promises soon to reach a score or more.

Organized labor’s adventure into banking, started only a little more than
three years ago, has already grown into a healthy plant, which is now shoot-
ing tentacles out Into every section of the country. Labor now owns banks,
or is organizing them, in New York, Washington, Chicago, Detroit, Min-
neapolis, Cleveland, St. Louls, Cincinnati, Pittsburgh and half a dozen
smaller cities.

Making Big Strides in Recent Years. .

The original venture apparently was made here in Washington, where the
International Association of Machinists opened the Mount Vernon Savings
Bank in the Summer of 1919, with a capitalization of $300,000 and banking
offices in the Machinists’ Building. This Bank now has resources of more
than $3,000,000 and its owners, the Machinists' Union, have also bought
into the large Commercial National Bank here to provide an outlet for the
smaller bank's investment funds.

The Locomotive Engineers’ bank in Cleveland, opened in November 1919,
was the first, however, to strike away from historic banking policies. Start-
ing with a $100,000 capitalization and a *‘co-operative' profit-sharing policy,
it has grown since that time to a capitalization of $1,000,000, and total
resources of more than $20,000,000.

The Engineers' co-operative plan is now being largely followed by labor
banks organized since its advent Into the field. Under this plan as develop-
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ed’in Oleveland, depositors received all profits above 10%. The Cleveland
bank also pays 4% interest on savings deposits, in place of the 3% rate
customary in Cleveland, and compounds interest quarterly instead of semi-
annually. As a result of these three features savings depositors received
close to 6% interest last year.

Deposits Now $16,000,000.

According to labor representatives here, who are following the labor nanks’
éxperiences, the Engineers' bank ran up against stiff opposition from other
banks in Oleveland at the outset and efforts were made either to force it into
the local Clearing House Association, which was said to fix the interest rate,
or to frighten depositors away because it was not a member of this Associa-
tion. They believe, however, that the bank’s present deposits of more than
$16,000,000 and its plans to erect a 21-story banking and office building
indicate that its success cannot now be checked.

The same union has recently bought a large interest in the Empire Trust
Company in New York, and also proposes to establish a bank similar to its
Oleveland property in the metropolis. It has already duplicated the Cleve-
land experiment on a smaller scale in Minneapolis. Both of these institu-
tions are National banks, under the strict supervision of the Federal Govern-
ment.

The Railway Clerks' bank in Cincinnati, also a National bank, has a
capital of $200,000, of which 51% is held by the national organization
ard the balance by union members.

Union Own All Stock.

The order of Railway Telegraphers will open another national bank in St.
Lonis in July, having received a charter last month. This bank is owned in
a similar manner to that of the Railway Clerks, and has purchased the
Federal Land Bank building and is now remodeling it.

In Spokane, Wash., several railroad unions recently received a national
bank charter for another labor bank modeled on the Cleveland plan, and
expect to open for business in the next few weeks. All stock in this bank will
be owned by the co-operating local labor bodies.

Outside of the railroad unions, the most ambitious banking ventures have
been undertaken by the Amalgamated Clothing Workers, long held up by
Mr. Gompers as a ‘‘radical and Bolshevistic'* labor organization. The
Amalgamated opened a savings bank in Chicago last July, and now has
$1,750,000 on deposit.

Tast week this union entered the New York field, with a savings bank
having a $300,000 capital and surplus. About §250,000 was deposited be-
fore the bank opened, and a great crowd which milled about the bank all
through the opening day added $5,000 more, according to New Yorkreports,

What Other Cities are Doing. .

Both of these banks are operated on a co-operative sharing of profits over
10%, following the style set by the engineers.

The Brotherhood Savings & Trust Company, with $125,000 capital, will
open in Pittsburgh on May 1. This institution will be owned by individual
members of the various railroad brotherhoods, and will also follow closely
the Cleveland model.

Labor banks are now being organized by the local unions of Detroit and
Oleveland and by the New York State Federation of Labor in New York
Qity. Besides these, Birmingham, Ala.; San Francisco, Hammond, Ind.,
and several smaller cities also have their labor banks, either operating or in
process of organization.

To Lend to Fair Firms. 3

How successful these ventures will be over a considerable period is inter-
esting officials of the American Bankers Association, who have been frankly
surprised at their rapid growth. They point out that those which have
national bank charters are under close Governmental supervision, but wond-
er if the others are building up sufficient reserves to meet a downward swing
of prices, such as they have not yet experienced.

Labor circles, however, are elated at the progress made and see a future
when the savings of all organized labor will be held under the control of
1abor banks, to be lent only to borrowers whose labor policies are considered
fair.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being stated
as $95,000. The last previous sale was at $96,000.

. i S

Rumors current during the past week that control of the
stocks of the Lawyers Title & Trust Co. of this city was
being sought were dealt with as follows in the Brooklyn
“Pagle’ in its issue of Tuesday (May 8):

There were strong indications to-day that the Lawyers Title & Trust Co.
will remain statu quo. The controlling interests of the company, it appears,
are to remain in control, having resisted offers for the purchase of large
blocks of stock. 4

The interests that have been bidding high prices—said to have run to
$275 a share for 10,000 shares—have been unable to dislodge enough stock

to gain control of the company, and for the present, at least, there will
no change in the ownership or management of the Lawyers Title & Trust.

On Wednesday (May 9) Walter N. Vail, Secretary of the
Lawyers Title & Trust Co., issued the following statement
on behalf of the institution:

Recently a buying movement in the stock of the Lawyers Title & Trust
Co. has lead to rumors of a merger with some other institution or control
by interests not identified with the present management of the company.
These rumors, however, are absolutely groundless. The buying probably
commenced by a recognition of the fact that the stock was worth more
than it was selling for, considering the standing of the company and the
extent of its growing business. Most of the buying was done by interests
friendly to the company and identified with its management, but the
absorption of or merger with any other institution is not contemplated.

e

H. G. Stenersen has been appointed Assistant to the
Prosident of the Coal & Iron National Bank of New York.
He will have charge of furthering the bank’s efforts to
secure new business in the commercial banking field. Mr.
Stonersen was formerly with the National Bank of Com-
merce as Assistant Cashier in charge of business development
in the First and Second Federal Reserve distriets. In 1917
he was the pioneer in introducing the use of acceptances
among New England cotton mills in financing the purchase

ed.org/

of cotton. Mr. Stenersen has recently returned from
Eurcpe where he interviewed a number of prominent bankers
in Paris and London, and studied at first hand financial
conditions in several other European capitals.

—_——

Henry L. Servass was on March 29 elected a director of
the United States Safe Deposit Co. of this city and not, as
erroneously stated by us in these columns in our issue of
April 7, a director of the United States Mortgage & Trust
Co., of which latter institution Mr. .Servass is a Viece-
President.

——

Announcement was made yesterday that the following
have been elected to the board of governors of the New York
Chapter of the American Institute of Banking to serve for
the three-year period ending May 31 1926: Alfred E.
Schneider, American Exchange National Bank; Godfrey F.
Berger, New York State Banking Department; Henry Bill-
man, Manufacturers Trust Co.; William Clements, Citizens
Savings Bank; John Dieckert, Federal Reserve Bank; Jacob
C. Klinek, Metropolitan Trust Co.; William H. Moorehead,
Chase National Bank; Alfred C. Steele, Farmers Loan &
Trust Co.; Charles D. Wheelock, Corn Exchange Bank;
George W. Wright, Bowery Savings Bank.

—_——

The newly organized Franklin National Bank of
York plans to open for business on Monday May 14. The
bank will be located at Franklin and Hudson streets. Refer-
ence to its organization was made in our issues of Jan. 27,
page 377, and April 21, page 1725. Arthur P. Smith is to
be President; T. K. Smith, formerly of the National City,
is to be .Vice-President; Nelson F. Faitweather, Cashier,

and Edward Sanderson, Assistant Cashier.
———

A special press dispatch to the Brooklyn “Fagle” from
Southampton, L. I., on May 1, stated that W. K. Dunwell
had resigned the Cashiership of the First National Bank of
that place (a position he had held since the founding of the
institution in 1912), and that William T. Huise, heretofore
Assistant Cashier, had been elected in his place. In connec-
tion with Mr. Dunwell’s resignation the following statement,
signed by John Nugent, the President of the bank, was sent,
it was said, to the stockholders:

For some little time there have been differences of opinion as to certain
policies of the bank between Mr. Dunwell and other members of the board.
These differences have culminated in Mr. Dunwell's resignation, leaving
the bank in a sound and flourishing condition.

st

The Citizens National Bank of New Brunswick, N. J.,
has been organized with a capital of $250,000. The par value
of the shares will be $100 and the stock will be sold at $120
per share. No officials have yet been chosen, as the charter

New

has not yet been procured. The following are the in-
corporators: Geo. F. MecCormick, James F. Mitchell,
Edmond Hayes, Jessie Straus, August F. Stout, C. E.
Saulsberry.

—

At the close of business April 26 1923 the Farmers Trust
Co. purchased all of the assets of the First National Bank
of Lancaster, Pa, and assumed all of its liabilities. The
First National Bank of Lancaster has gone into liquidation.
The Farmers Trust Co. has not changed its officers, name
nor directors. The officials consist of the following: J.
W. B. Bausman, Chairman; Charles F. Hager, President;
J. Harold Wickersham, Vice-Pres.; Dr. Martin Ringwalt,
Vice-Pres.; Charles A. Sauber, Vice-Pres. & Sec.; William:
J. Neuhauser, Treas.; Melo H. Hess, Asst. Treas.; William
K. Dietz, Asst. Treas.

—_——

Application has been made for a charter for the Paoli
National Bank, which will be located at the corner of Lan-
caster Ave. and Valley Road, West Chester, Pa. The fol-
lowing are undertaking the work of organization: Edward
F. Bracken, J. Everton Ramsey, Lowell Gable, John D.
Burns, W. Stewart Paschall, Ellis G. Young. The bank will
have $50,000 eapital and $15,000 paid insurplus. The stock
will be sold at $130 per $100 share. The officials will be:
Edward F. Bracken, Pres.; J. Everton Ramsey, Vice-Pres.;
Andrew M. Passmore, Cashier. The bank began business
May 1 1923.

—_——

Important changes were made on May 7 in the ofyscis’
staff of the Provident Trust Co. of Philadelphix by e
board of directors. A. S. Wing and John Way, President
and Vice-President, respectively, of both the Provident Trust
Co. and the Provident Mutual Life Insurance Co. of Phila-
delphia, retired from the Providence Trust in pursuance of
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the original plan for the complete separation from the
Provident Mutual. They retain the same offices in the
latter company, to which they will devote their entire time,
Mr. Wing, however, remaining as a director of the Provident
Trust. J. Barton Townsend succeeds Mr. Wing as Presi-
dent. C. Walter Borton, heretofore trust office, and
Alfred G. Scattergood, heretofore Secretary and Treasurer,
were elected Vice-Presidents of the company. Mr. Scatter-
good to serve as Vice-President and Treasurer. Carl W.
Fenninger was appointed Trust Officer, and Howard A.

Foster, Secretary.
Ao g,

A new financial institution, namely, the Manheim Trust
Co., is being organized in Germantown, Philadelphia, Pa.,
with the following directors C. E. Beury, W. A. Coale,
A. D’Angelo, W. L. Gruhler ,S. F. Haxton, H. T. Hershey,
H. H. Hucknal, Otto Kessler, H. F. Meixner, Major John
G. Muir, I. D. Mullen, Colonel Joseph K. Nicholls, H. T.
Schlichter, Herman Schwalbe, C. E. Shaw, S. J. Steele Jr.,
L. L. Swope, G. S. Thomas and Hollis Wolstenholme.
The stock will be sold at $60 per share, par $50. The capital
now proposed is $125,000, but it is stated that the amount
will probably be increased to $200,000 before opening.
Harvey L. Elkins is slated for President, Charles E. Beury
for Vice-President, with Lester L. Swope, Secretary-Treas-
urer. As a new building is now being constructed, the
bank, we are informed, will probably not be opened until

the latter part of the year.
e

The death was announced in Muncie, Ind., on May 7
of Hardin Roads, President of the Merchants’ National
Bank of that city at the age of seventy-five. Mr. Roads
had been President of the Merchants’ National Bank for

the past 25 years.
——

A consolidation of the Oberlin State Bank and the Oberlin
Bank Co. of Oberlin, Ohio, has taken place under the name
of the Oberlin Savings Bank Co. The latter has a capital
of $140,000 in shares of $100. It also has $40,000 surplus
and $3,362 undivided profits. The officials of the company
are: F. W. Tobin, Chairman of Board; H. C. Wangerien,
President; E. K. Yocom, J. N. Stone, G. W. Morris, H. L.
Bassett, Vice-Presidents; H. F. Ashley, Cashier; 0. C.
McKee, Secretary and Treasurer.

SIS

The Calumet State Bank of Calumet, Mich., has consoli-
dated with the Merchants & Miners Bank under the name
of the Merchants & Miners Bank of Calumet, Mich., and
the capital increased from $150,000 to $200,000. The par
value of the stock is $100 and the new shares have been dis-
posed of at $200 per share. The consolidation became of-
fective at close of business April 30 1923. The officials of
the consolidated institution are: Gordon R. Campbell, Pres-
ident; Thomas Hoatson, Vice-President; W. B. Anderson,
Vice-President and Cashier; E. H. Manger and W. G. Cud-
lip, Assistant Cashiers. Sixth Street Branch: Walter Ed.
wards, Manager; D. D. MacIntyre, Assistant Manager.

—_———

The North Austin Trust & Savings Bank, a new State
bank, opened in Chicago on April 28 at West Division
and Mansfield Avenues. The institution has a capital of
$100,000 and a surplus of $20,000. The stock was sold
at $125 per share, par $100. The officers are: President,
Joseph Wassell; Vice-President, A. T.- Perkins; Cashier,
G. L. Hackley. The following are the directors: I. R.
Hazen, Albert Keeney, J. S. Deming, A. B. Triryl, E.

Clemenson and P. J. King.
S DO

According to the Chicago “Daily Tribune” of May 3
Bernard Horwich, President of the Public State Bank of
Chicago, was on May 1 appointed receiver of the failed
Sixteenth Street Bank by Judge Charles M. Foell at the
request of the depositors’ committee, which is seeking to
reorganize the institution. The closing of the bank on
March 20 was reported in these columns in our issue of

March 31.
e

The Tueson National Bank, Tucson, Ariz., was closed by
its directors on May 1, owing to the rapid drawing down of
deposits, according to a press dispatch from that city appear-
ing in the San Francisco ‘“Chronicle” of May 3. Depositors,
it was thought, would eventually receive their money as the
bank has loans outstanding amounting to about $600,000.
Henry F. Brewer Jr., a national bank examiner, has heen
placed in charge of the bank’s affairs. The bank’s capital
was $100,000, with surplus and undivided profits of $22,000.

——

According to the Minneapolis “Journal’” of May 6, the
Produce State Bank, a new institution with capital of $100,-
000 and surplus and undivided profits of $30,000, was opened
for business in that city on May 7 at 100 Seventh Street,
North. The officers of the new institution are given as
Sumner T. McKnight, President; C. F'. Witt, Vice-President;
R. B. Rathbun (formerly State Superintendent of Banks),
Vice-President and Cashier; and H. D. Bailey, Assistant
Cashier. Several of the directors of the new bank, it is
said, are members of the board of the First National Bank of

Minneapolis.
e T

According to the Des Moines “Register” of May 5, Robert
L. Leach, Vice-President of the Adel State Bank, Adel, Towa,
was on May 4 appointed State Superintendent of Banks for
Towa to succeed W. J. Murray, who resigned to become a
Vice-President of the Des Moines National Bank, Des
Moines. Mr. Leach took office on the same day, it is said.

g el

According to the Topeka ‘Capital” of May 5, Arthur J.
Baxter, President of the Vernon State Bank of Vernon,
Kansas, in an effort to escape arrest on May 4 knocked down
and rendered unconscious Russell Howard, a State bank
examiner, who was guarding him following the alleged dis-
covery by the examiner that Baxter had issued three certifi-
cates of deposit, totaling $7,500, to R. N. Stout of Kansas
City, Mo., without recording them in the bank’s books.
Baxter made good his escape, it is said, while the Sheriff of
Woodson County went to Yates Centre, the county seat, to
procure a warrant for his arrest. The “Capital” goes on to
say:

Howard was left with Baxter to guard him. Upon the pretext of being
needed at his home, Baxter persuaded Howard to accompany him to his
home. There Baxter suddenly made a dash for his motor car. Howard
climbed on the running board as the car started to move, but was struck
over the head and knocked unconscious.

State bank officials traced Baxter to Neosho Falls, where all trace of the

banker was lost. He was driven to Neosho Falls by his son, who later re-
turned to Vernon and refused to divulge the whereabouts of his father.

—,—

The American State Bank, 15th Street and Troost Ave.,
Kansas City, was closed by Louis A. Miller, a Missouri State
Bank Examiner, on April 30 because of the inability of the
directors to supply a $60,000 cash guarantee for doubtful
loans, according to the Kansas City “Star” of that date.
Mr. Miller placed the liabilities at $621,000. The bank
had a capital of $100,000, with surplus and undivided profits

of $16,000.

—_——

A press dispatch from La Plata, Mo., on April 30, appear-
ing in the Kansas City “Star” of the same date, stated that
the La Plata Savings Bank, the oldest bank in Macon
County, had closed its doors on that day. The action, it
was stated, had been taken by the directors of the institution
because of the sudden and ecritical illness of the Cashier,
H. J. Mairens. According to a later telegram May 4)
from Macon, Mo., printed in the St. Louis “Globe-Demo-
crat” of May 5, the bank was to be re-opened on May 7
with Senator W. T. Robinson in charge a Cashier. An
audit, it was said, had showed the bank in excellent condition
with every dollar accounted for.

—_——

At a recent meeting of the directors of the Mississippi
Valley Trust Co. of St. Louis, C. Hunt Turner Jr. was
elected Secretary to succeed the late James E. Brock. Mr.
Turner had been Assistant Secretary of the company since
1906. Reference to Mr. Brock’s death was made in the
“Chronicle” Jan. 27 1923, page 379.

—,———

The stockholders of the Water Tower Bank of St. Louis
ratified on April 23 a proposal to increase the capital of the
bank from $100,000 to $200,000. It is announced that the
new stock has been subscribed for at $100 a share by the
stockholders. The institution has surplus and profits of
$75,000. The new capital will become effective June 12

1923. ;

Joseph 8. Hill has resigned as State Commissioner of Bank-
ing of West Virginia and has been elected Third Vice-Pres-
ident of the Capital City Bank of Charleston, W. Va. Mr.
Hill had served as Commissioner since 1919. Prior to that
time he was Cashier of the former National City Bankand

the Charleston National Bank,
=N

A condensed statement of the Banque Nationale de Credit,

Paris, as of Dec. 31 1922, has just come to hand. It shows
continued development, with total resources of F'r. 3,182,-
747,453, some of the principal items of which are: French
Government Treasury bills, &e., Fr. 1,627 ,462,120; debtors
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in current account, Fr. 387,441,502; loans, Fr. 264,335,930;
capital uncalled, Fr. 238,034,250; due by banks and bankers,
Fr. 209,233,056, and cash on hand and in Banque de France
and Treasury, Fr. 215,702,867. On the debit side of the
statement deposits are given as Fr. 2,439,911,541; capital as
Fr. 500,000,000 and reserves as Fr. 91,871,836. R. Boudon
is Chairman; A. Vincent, Vice-Chairman, and E. Level,
Manager of the bank. The bank has 442 branches in France.
e 0 S

An announcement of importance in the international
banking world as indicating the progress that is being made
toward a restoration of international financial business was
made April 30 to the effect that the old-established banking
house of Guinuess, Mahon & Co. has arranged to reopen its
offices in London. Guinness, Mahon & Co. and the British
& Foreign Trust, Ltd., of which Benjamin S. Guinness is
Chairman, will oceupy joint offices at 20 Bishopsgate, B. C.
They are closely allied with Ladenburg, Thalmann & Co.
of New York. Founded in Dublin in 1836 the firm of
Guinness, Mahon & Co., prior to the war, conducted its
foreign banking business chiefly with the United States
from its old London office at 81 Lombard St. The firm
closed its office in 1916 when international business ecame to
a stand-still owing to the war. In addition to members of
the Guinness family, Walter Pfennell of the merchant
banking firm of Wogau & Co. of 4 Eastcheap, London, has
become a partner in Guinness, Mahon & Co.

—_——

Andre Hess, New York Manager of the Banco di Roma,

announces his resignation, effective May 1.
———

The New York Agency of the Banco Nacional Ultramarino
is in receipt of a cable from its head office in Lisbon advising
that at the annual meeting of the stockholders a dividend
of 309 was declared for the year 1922 and Es. 3,000,000 was
added to the reserve fund, making the reserve Es. 30,200,000.
The bank has paid 209 for the years 1918, 1919, 1920 and
1921, and has a capital of Es. 24,000,000.

—_———

The Adriatic Bank, Jadranska Banka of Belgrade, tem-
porary headquarters, Ljubljana, Yugoslavia, announces that
the Manager of its American Department, D. F. Andrice-
vich, will shortly leave for the United States for the purpose
of strengthening its connections with such banks as it is
already in direct business relations with and to promote
relations with other American banks as well. The bank’s
announcement of April 18 says:

We have established our American Department for the service and
convenience of our correspondents and friends in the United States, and
is gaining wide-spread approbation as the proper medium for handling

details which promote close and helpful relations between banks and
individuals. Will you kindly give Mr. Andricevich an interview upon
his visit to your city?

Mr. Andricevich’s address will be 82 Cortlandt St., New
York City. ’

THE CURB MARKET.
Trading on the Curb Market this week was extremely

dull and price movements erratic. Changes for the most
part were small. Standard Oil of N. Y., after a fractional
advance to 4124, sold down to 3934 on the announcement
of plans for increasing the stock. Standard Oil (Ohio)
common gained five points to 293. The regular dividend
of 2149 on common stock was declared. Prairie Oil &
Gas advanced from 206 to 217 and reacted finally to 207.
Vacuum Oil, after early advances from 4914 to 5114, fell
to 4734 and closed to-day at 48. Humble Oil & Refining
advanced from 301% to 3234. Mammoth Oil declined from
5214 to 4714, recovered to 53}% and sold finally at 5015.
Maracaibo Oil Exploration eased off at first from 2134 to
2035, then rose to 2314, with a final reaction to 21 7%.
Southern States Oil lost four points to 19 and ends the
week at 19%4. In industrial issues, Durant Motors, Inec.,
was under pressure and lost about six points to 4514, the
close to-day being at 46. Gillette Safety Razor advanced
from 268 to 280, with the final transaction to-day at 278.
American Locomotive new no par value stock made its ap-
pearance and rose from 68 to 6815, fell back to 66%%.
Checker Cab Mfg. was off from 55 to 5314. Del. Lack. &
West. Co. improved from 851% to 90. Glen Alden Coal
lost about a point to 6934, then sold up to 7414, the close
to-day being at 74. There was a fair business in bonds.
Maracaibo Oil 7s advanced from 210 to 2341 and to-day
broke to 225.

A complete record of Curb Market transactions for the
week will be found on page 2115.

THE WEEK ON THE NEW YORK STOCK EXCHANCGCE.

The stock market has had another bad week. On Monday
the market was flooded with bogus orders accompanied
by fictitious checks. It was one of the boldest efforts to
influence course of prices that has been witnessed for a
long time. Some of these orders were executed by the
Stock Exchange houses that received them, which may in
part account for the difference between the closing prices
on Saturday and the prices at the opening hour on Monday.
The matter is now under investigation by the postal author-
ities, also by the American Bankers Association. The latter
has placed the case in the hands of the Burns Detective
Agency. When the nature of these spurious buying orders
was disclosed, a bad slump in prices ensued. On Tuesday
and Wednesday the tone improved. Many of the stocks
that showed unmistakable weakness during the past month
gathered strength in early trading. As the week advanced,
however, there was a noticeable halt in the upward trend
of prices, and while some securities held to their higher
figures, there were on the other hand numerous further
substantial declines. Twice during Thursday’s session
United States Steel common was pushed down below par,
but quickly recovered and closed at 101. Yesterday after-
noon, however, when the market had another wealk spell,
the price dropped to 9834{. American Locomotive was
prominent in the Thursday and Friday trading and advanced
several points only to decline again. The recommendation
of the Board of Directors of American Locomotive that the
two shares of no par value stock be given in exchange for
each share of $100 par value undoubtedly had much to do
in stimulating this stock—as also the fact that the quarterly
dividend was raised to $2 50 from $1 50. Friday's closing
quotations indicated a sagging market.

COURSE OF BANK CLEARINGS.

Bank clearings show an inerease over last year, but the
ratio of gain is very small, owing, however, entirely to the
large falling off at New York, and this decrease at New York
week after week must be considered significant. Prelimi-
nary figures compiled by us, based upon telegraphie advices
from the chief cities of the country, indicate that for the week
ending to-day (Saturday, May 12) aggregate bank clearings
for all the cities in the United States from which it is possible
to obtain weekly returns will show an augmentation of 0.02%
as compared with the corresponding week last year, but as
the margin is so small it is quite possible that when the final
figures are at hand this may be changed one way or the other.
The total stands at $7,509,341,086, against $7,507,808,598
for the same week in 1922. Our comparative summary for
the week is as follows:

Clearings—Returns by Telegraph.

Week ending May 12. 1923. 1922.

$3,326,000,000

- 538,337,875
376,000,000
303,000,000
107,297,452

2

122,700,000
131,230,483
98,739,743
*75,000,000
49,825,181

$5,128,130,734
1,129,653,505

$6,257,784,239
1,251,556,847

$7,509,341,086
a No longer report clearings. * Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ending May 5. For
that week the increase is only 1.5%, the 1923 aggregate of
the clearings being $8,769,192,270 and the 1922 aggregate
$8,378,873,937. Outside of this city, however, the increase
is 17.19%, the bank exchanges at this centre having decreased
3.2%. We group the cities now according to the Federal
Reserve districts in which they are located, and from this it
appears that the Boston Reserve District shows an improve-
ment of 18.89, the Philadelphia Reserve Distriet of 20.7 %,
while the New York Reserve District (because of the falling

$3,585,750,287
148,255,838
334,000,000
252.000,000
102,192,812

a
112,400,000
*111,500,000
78,452,673
60,447,253
41,781,927

0O =00
SRENL” aSwS | §
WONN OO

Kansas City
St. Louis

San Francisco.
Pittsburgh. __ _
Detroit

+n+

O B0

| el
$5,159,380,790
1,097,126,375

Ten cities, 5 days
Other citles, 5 dn:':)Y

Lo
$6,256,507,165
1,251,301,433

Total all cities, 5 days
All cities, 1 day dead

Total all cities for week $7.507,808,598
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off at this centre) shows a loss of 2.9%. The Cleveland Re-
serve District reports an expansion of 24.8%, the Richmond
Reserve District of 23.4% and the Atlanta Reserve District
of 22.3%. In the Chicago Reserve District the increase is
9.1%, in the St. Louis Reserve District 24.5% and in the
Minneapolis Reserve District 13.6%. The Kansas City
Reserve District has added 12.89% to its totals of last year,
the Dallas Reserve District 13.8% and the San Francisco
Reserve District 21.3%.

In the following we furnish a summary by Federal Reserve

districts:
BUMMARY OF BANK ('LEARINGS

|
| Inc.or
Week ending May b5 1923, 923. 1922, Dec, 1921. 1920.

Federal Reserve Districts. $ $ % $ $
1st) 439,467,858| 369,886,140( +18.8| 333,671,583 455,097,766
6 051,191,468 5 200,056,066 —2.9(4 160,060,423 4 861,197,071
667,041,031 469,834,305( +-20.7| 420,119,031 517,289,343
379,545,874| 304,045,118| 4-24.8| 318,694,410 372,141,420
193,988,766( 157,219,546 R 149,258,666 191,397,784
178,256,411| 145,806,217 & 146,993,455 207,034,115
1,006,396,472| 922,587,633 A 780,369,875| 882,909,027
¥ g 68,808,859 55,329,923 .5| 50,695,509 73,466,355
Minneapolls 121,036,637 106,510,609 . 105,175,992| 121,756,520
(10th) Kansas City...-11 221,043,758 L8] 242,211,761 349,985,124
(11th) Dallas o B 44,786,032, . 48,686,407| 69,715,690
2165 463,114,951 381,768,591 3| 322,148,482 354,693,666

Grand total 121 citles|8,769,192,270|8,378,873,937 7,078,085,794|8, 456,683,881
Outside New York City 3,795,151,348/3,240,973,937| +17.1 2,974,043,3053,663,627,331

29 citles!- 374,655,691! 281,666,042 —9.1 376,708,338[ 429,646,022

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

Week ending May 5 1923.

Clearings at—
Inc. or
1923. 1922. Dec. 21. 1920.

$ $ % $
First Federal |Reserve Dist|rict—Boston
Me.—Bangor ... 720,723 882,412 961,306 1,073,826
Portland 4,371,924  *2 600,000 2,400,000 2,600,000
385,000,000/ 325,000,000 s 202,025,455| 401,422,497
Fall River__.__ 2,598,193 1,861,104 39.6 1,501,939 3,209,378

a a a a a
1,258,728 1,024,007, A 1,113,042 1,550,625
a a

yn a a a
New Bedford. . 1,507,283 1,347,309 2 1,229,761 1,829,716
Springfield .. __ 5,640,410, 4,858,198 . 5,586,507
Worcester 4,982,000 4,643,000 3 f 4,567,680

Conn.—Hartford. 12,315,618 10,457,217 4 A 2 11,934,858
New Haven 7,815,979 5,712,893 s 7,368,889
R.I.—Providence] 13,247,000/ *12.500.000, . 13,953,800

Total (11 citles)| 439,457,858 369,886,140 -8| 333,671,583| 455,007,766

Second Feder(al Reserve Djistrict—New,
N. Y.—Albany.. 6,688,734 ¢ 4,894,517 5,301,759
Binghamton._.e 1,331,000 1,106,087, z 1,046,300 1,538,700
d|  47,485,931] 36,939,725, ; 34,671,131 42.808.116
Elmira ... 839,518 792,613 .9

Jamestown. 1,192,055 > e | i3
'q 4,974,040,92215,137,900,000| —3.2|4,104,042,480 4,793,056,550
12,880,653 10,706,541 +20.3 9,662,046|  12,237.009
6,061,687 5,191,902 +16.8 5,230,889 5,537,378

Conn .—Stamford b b b b b

N. J.—Montclalr, 670,968 692,027) —3.0 513,051 717,559
Total (9 cities) -15,051,191,4685,200,056,066] —2.9/4,160,060,423 4,861,197,071
Third Federal {Reserve Dis; rict—Philad|elphia.

Pa.—Altoona .-
Bethlehem. . -

1,080,193 1,175,3
3,733,305 2 4
1,079,441 1,522,500
2,588,796 1,644,406

305,266,106| 403,579,038
2,900,060 3,793,982
5,058,827, 5,320,269
2,823,078 3,112,135
1,477,386 2,738,482
4,111,839 4,403,174

a a

++
SHasd

Philadelphia __

Wilkes-Barre.d ,6
York 1,3
N.J.—Trenton._. 6,126,489 507,348
Del—Wilmington a a

—_—

Total (10 cities)| 567,041,031] 469,834,305 7| 420,119,031 517,289,343
Fourth Fedc.; al Reserve Diistrict—Cley '

Ohlo—Akron. .- ,886, A 10,934,

8,675,454 ¥ 588,569( 4'069'009

Cineinnatl_ - _ | 8 57,136,653 3 52,645,383| 67,265 412

Cleveland - : 84,365,732 6| 101,063,078 121/996. 126

18,029,200, 16,129,400 -8 12,968,800| 13.576.000
a

a a

480,937 961,804 1 958,708 1,111,356
2,109,165 1,301,024 ; 1,288,417 1809 236

a a a a

4
Do ioEad0 i mbote

B oococnty

a a a a a
4,442,513| 4,588,961 A 3,028,728 4,147,417
Pa.—Erle

o a a a
Pittsburgh.___| 163,857,565 125,000,000 135,272,727| 146,339,810
W.Va.—Wheell b b b b

B DU Ty
Total (0 cities) .| 379,545,874 304,045,118 318,604,410| 372,141,420

Fifth Federal [Reserve Dist|rict—Richm
W.Va.—Hunt'g'n 2,202,84 1,505,740 S 1,898,965 1,743,751
Va.—Norfolk ...| d7,191,351 7,905,242 2 7,044,108] 10,756 966

Richmond .| 49,568,000] 41,479,482 b 36,182,029|  64,428'277
8. C.—Charleston 2,004,783 2,222,212 2,700,000 5,037,121
Md.—Baltimore.| 109,552,168] 83,118,850 83,934,087 89,540,962
D. C.—Wash'ton| 23,469,621| 20,988,019 . 17,499,477| 19,890,707

ta i
Total (6 citles).| 193,088,766| 157,219,545 4| 149,258,666| 101,397,784

Sixth Federal |[Reserve Dist|rict—Atlant,
Tenn.—Chatt'ga.] d6,241,255] 4,594,264
Knoxville 3,287,111 2,928,838
R e
— ta 51,727,1: ,208,
R 1,743907| 1,886/453
1,685,072 1,245,031

a a
14,821,012 11,495,660
‘Ala.—Birm’'ham_| 24.285,213| 20,776,376

Moblile b b
1,029,382 782,384

Miss.—Jackson.. -
5 gl 296,038 320,063 250,601 519,312
Nickeourgs 51,615,282 46,095859) +12.0{ 48,910.417] 62,070'51%

La.—New Orl'ns.
Total (11 citles) 178.256.411] 145,806,217| +22.3| 146,993,455| 207,034,115

5,088,828 7,466,702
3,548,977 3.571.;82
17,234,727 24.370'676
39,578,557 68,397,790
2,408,816 4,545,679
1,499,500{  *2,750,000

a a
10,311,993 11,999,746
17.?’24.454 20,535,186

b

o
00wt
N=ON O

|

ot
a8 &

+ _+

| oo
DO o wambalem

=

Week ending May 5 1923.

Cleartngs at—

1923.

Inc.or
1922, Dec. 1921.

1920.

S
Seventh Feder|al Reserve D

Mich.—Adrian ..
Ann Arbor....

Grand Rapids.
Lansing
Ind.—Ft. Wayne
Indlanapolis -.
South Bend...
Terre Haute.. . .
Wis.—Milwaukee
TIowa—Cedar Rap
Des Moines...
Sloux City....
‘Waterloo
Ill.—Bloom'gton .-
Chicago
Danville. -

Peoria. .-~
Rockford
Springfield - - - .

o P

134,2
7,065,930
2,578,000
2,689,445

21,882,000

2,791,254

6,025,064|Not incl. in to

38,305,221
2,845,774
12,649,321
7,082,333
1,762,385
1,665,099
757,268,608
a

1,527,883
5,387,062
2,922,656
2,541,130

3
istrict—Chi|c

s

)
B
Tn

294,457
702,424
99,600,000
6,893,188
*1,800,000
050,000
2,395,000

A
S

+

w

=
e L g

+
&

[ R R L

++?+++++
2O 00 L e

34,547,599 30,154,740
2,468,609,
10,027,135
6,166,401
1,371,099
1,227,851

| +
DRSS

+
b
Stieo Dottt

1,437,179
722,020,509
a

1,099,168
5,735,427
2,222,014 2,335,579
2,619,501 2,761,543

»+ o
'S

+
o«
=

1,090,149
5,586,704

L]
Le

$

300,416
807,494
111,938,559
7,119,411

7,622

17,622,000
2,017,997

35,278,305
,275,452
14,108,908
10,795,835
2,328,337
1,942,973

598,526,369| 657,108,564
a

a
1,440,933
5,752,114
3,106,493
3,260,328

Total (19 cities)|1,006,396,472

Reserve Dis|trict—St. Lo,

Eighth Federall
Ind.—Evansville
Mo.—St. Louis..
Ky.—Louisville. .

Ownesboro. .-
Tenn.— Memphis
Ark.—LittleRock
Ill,—Jacksonville

Quincy

5,006,114

a
29,654,838
530,135
19,780,876
11,434,595
648,357
1,843,944

922,587,633 780,369,875

4,447,607 o 3,089,406

a a
24,410,531 i 22,171,524
358,008 - 453,453
16,021,615 ¥ 13,665,008
8,038,335 4 8,410,90
539,308 : 536,77
1,514,521 . 1,468,631

882,009,027

4,001,122
a
30,511,944
605,440
22,474.219
12,152,965

781,207
1,949,458

Total (7 cities) -

Ninth Federal
Minn.—Duluth._ .
Minneapolis. -
St. Paul
N. D.—Fargo---
S.D.—Aberdeen.
Mont.—Billings -
Helena . . -~ ---

68,898,859

Reserve Dis/trict— Minn —

d6,655,443
72,406,648
34,986,575
1,081,245
1,341,832
555,692
3,109,302

55,329,923 i 50,695,709

5,363,767 +24. 5,571,058
63,670,930 3 62,335,227
30,543,000{ +14. 30,512,281

1,668,348| +18.

1,239,903,

635,030 x :

3,389,631 ¥ 2,500,000,

73,466,355

8,495,026
82,936,754
22,674,401

2,412,813

1,805,625

1,425,630

1,916,271

Total (7 citles) -
Tenth Federal
Neb.—Fremont. -

Kan.—Topeka.-.
Wichita.
Mo.—Kan.
St. Joseph..--
Okla.—Muskogee,
Oklahoma City

Colo.—Col
Denver .
Pueblo. - -

121,036,637
Reserve Dis
d451,579
581,163
5,417,214/
44,562,217,
d3,111,984
10,203,000
139,960,510
a

a
d21,457,061

a
1,022,994

21,607,146
e918,812

trict— Kans —

106,510,609 .6 105,175,992| 121,756,520

410,388 A 518,447
675,237 »
4,910,466 o8 4,082,004
39,830,665, . 38,812,711
2,607,001 & 2,774,764
10,793,086 3 11,292,720
120,368,581 A 139,462,302
a a

a a
19,211,699 4 22,842,477

a 2
1,035,192 % 978,651

20,412,248 i 19,994,437
789,195 Y 863,534

964,195
1,013,113
6,403,838

60,002,787

a -
13,669,418

a
1,116,143
22,382,028
990,449

Total (11 eities)

Eleventh Fede|ral Reserve

La.—Shreveport -

249,293,680

1,622,145
28,500,000
d10,100,028
5,903,132

a .
4,844,958

District—Da

221,043,758 8| 242,211,761| 349,985,124

1,554,680 4. 1,384,682
23,401,589 s 23,865,550
10,266,110 5 12,340,613

4,819,150 . 7,118,073

a

a
4,744,503, 3 3,977,480

1,900,000
36,291,744
19,191,561

6,376,070

a
5,056,315

Total (5 citles) -

Twelfth Feder|al Reserve Djistrict—San

Wash,—Seattle. -

Ore.—Portland - -
Utah—S. L. City,
Nevada—Reno .-
Ariz,—Phoenix - -
Callf.—Fresno. - -

Long Beach. .-

Los Angeles. - -

Sacramento - ..
San Diego.---
San Francisco-

Santa Barbara.
Stockton

50,970,263

35,036,449
10,871,000

a

1,351,071

37,494,609

14,416,479
a

a
4,026,641

5,992,126
d7,712,022
3,987,399
165,100,000
2,279,073
1,197,282
©2,919,100,

44,786,032 3 48,686,407
C

O

29,463,056 g 27,887,630

10,708,000 0,698,704
a — a

1,471,339 it 1,171,900
30,542,988 20,044,554
12,017,770 12,296,029

a a

a
3,238,514
3,563,185

78,665,000
10,680,351

WEaNWO=E B ww
b}(;\On’-_Ot\lW t

+++ 444+
O O T L

2,836,216
128,100,000
1,700,593
903,810
4,601,000

s

+++
WD
QoW

2,008,300

69,715,690

41,209,730
11,678,300

a
1,971,473

35,368,936
16,309,045
a

a
3,410,831

Total (16 cities)

463,114,951

381,768,501 +21.3| 322,148,482| 354,603,606

Grand total (121

cities) 8,769,192,270|8,378,873,937| +4.7 7,078,085,794(8,456,683,881
Outside N Y--..'3,795,151,348(3,240,973,937| +17.1/2,974,043.305 3,663,627,331

Week ending May 3.

Clearings at—

1923.

Inc. or
1922, Dec. 1921.

1920.

Canada—
Montreal

Victoria
London.. .
Edmonton
Regina -
Brandon. .
Lethbridge
BSaskatoon

Moose Jaw
Brantford.. ... 4
Fort Willlam. ...
New Westminster
Medicine Hat. ..
Feterborough. . -
Sherbrooke. -
Klitchener.
Windsor . ...
Prince Albert
Monecton ..
Kingston

$
115,433,373
117,220,899
63,772,748
15,964,575

812,061

3
o

3
121,666,787
118,581,560

62,016,512
13,454,808
11,576,970

102,407,676
51,754,883
15,236,427
11.533.913

| ++bE+ | |
I CH 00 00 b -t

S0 5 0 8063 Do &n 100 s it

++ | |
B e et
.

[+
NO
Nicow

NESUE)

PP D=0

3,440,795
307,912
1,145,027

+ | ++

751,247

S el $
136,511,737| 150,024,365

115,434,731

,651,140
,386,178
542,762

Total (29 cities)

374,555,691

381,666,042 .91 376,708,338] 429,646,022

a No longer report clearings. b Do not respond to requests for figures. ¢ Week

tp://fraser.stlouisfed.org/

May 2. d Week ending May 3, e Week ending May 4. * Estimated.
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Preliminary Debt Statement of U. S. April 30 1923.

The preliminary statement of the public debt of the
United States for April 30 1923, as made up on the basis of

the daily Treasury statements, is as follows:
Bonds—

Consols of 1930 -

Loan of 1925 .-

Panama's of 1916

Panama's of 1918-1938

Panama’s of 1961 .-

Conversion bonds. ...

Postal Savings bonds_ _

First Liberty Loan of 1932-1947
Second Liberty Loan of 1927-1942
Third Liberty Loan of 1928___.____
Fourth Liberty Loan of 1933-1938

49.800,000 00
28,894,500 00
11,860,200 00

$1,951,800,800 00
3,267,981,950 00
9

$£883,670,230 00

14,988,704,550 00

Treasury bonds of 1947-1952 763,954,300 00

Total bonds $16,636,320,080 00
Notes— :
Vietory Liberty Loan 43{ %, maturing May 20 1923
Treasury Notes—
Serles A-1924, maturing June 15 1924 ...
Series B-1924, maturing Sept. 15 1924
Series A-1925, maturing Mar. 15 1925
Series B-1925, maturing Dec. 15 1925
Series C-1925, maturing June 15 1925. -
Serles A-1926, maturing Mar. 15 1926
Serles B-1926, maturing Sept. 15 1926
Serles A-1927, maturing Dec. 15 1927

768,640,200 00

$311,088,600 00
390,681,100 00
598,356,200 00
330,341,300 00
449,212,100 00
616,769,700 00
459,040,100 00
366,981,500 00

— 3,522,470 60 L00

Treasury Certificates—

Tax—Serles TJ-1923, maturing June 15 1923_
Series TS-1923, maturing Sept. 15 1923
SeriesTS2-1923, maturing Sept. 15 1923
Serles TD-1923, maturing Dec. 15 1923
Series TM-1924, maturing Mar. 15 1924.

$209,716,000 00
191,058,000 00
154,170,500 00
197,233,500 00
321,195,000 00

————— 1,073,374,000 08
Treasury (War) Savings Securities—
War Savings. Certificates:
Series 1919 @
Serles 1920 a
Serles 1921 a_--
Treasury Savings Certificates:
Serles 1021, Issue of Dec. 15 19210
Serles 1022, Issue of Dec. 15 19210
Serles 1922, Issue of Sept. 30 19220
Serles 1923, Tssue of Sept. 30 19220

Thrift and Treasury Savings Stamps,
sified sales, &c

$51,218,024 78
22,680,506 36
13,764,559 18

1,923,877 55
106,721,675 10
18,968,794 46
106,388,450 21

4,598,797 77
———— - — 326,264,685 41

Total interest-bearing debt
Debt on which Interest has ceased. -
Non-interest-bearing debt

$22,327,078,565 41
¢71,604,470 26
246,937,100 07

$22,645,620,135 74
a Net cash receipts. b Net redemption value of certificates outstanding. ¢ In-

cludes $66,311,850 principal amount of 43{% Victory notes called for redemp-
tion Dec. 15 1922.

Total gross debt

Public Debt of United States—Completed Return
Showing Net Debt as of Jan. 31 1923. ‘
The statement of the public debt and Treasury eash
holdings of the United States as officially issued Jan. 31
1923, delayed in publication, has now been received, and
as interest attaches to the details of available cash and the
gross and net debt on that date, we append a summary
thereof, making comparison with the same date in 1922.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Jan. 311923. Jan.311922.
$251,546,388 $397,081,272

—2,306,207 —12,156,023
$252,240,091 $384,025,249
$3,162,778 $3,383,626
47,599,055 63,510,903
65,012,402 108,511,459
143,310,418 118,387,545
$250,084,653 $293,793,533
Balance, deficit (—) or surplus (+) —$6,844,562 +$91,131,716
INTEREST-BEARING DEBT OUTSTANDING.

Interest Jan. 31 1923.

Payable.
--Q.-J.

Balance end month by dally statement, &c
Add or Deduct—IExcess or deficlency of recelpts over
or under disbursements on belated items

Deduct outstanding obligations:

Disbursing officers’ checks
Discount acerued on War Savings Certificates

Jan. 3s 11922,
509,724,050

Tiile of Loan—
23, Consols of 1930.
48, Loan of 1925..
28 of 1916-36.
28 of 1918-38.
38 of 1961
3s, Converslon bonds of 1946-47
Certificates of Indebtedness
Certificates of indebtedness under Pittman

599,724,050
118,489,900

4143, First Liberty Loan, second converted...J
4s, Second Liberty Loan, 1927-42 M.-N.

62,076,850
41{s, Second Liberty Loan, converted.

3,250,531,850
3,591,665,300
6.348,561.950

389,237,650
763,915,800
843,177,150 3,12

3,221,427,650
M.-8. 3,439,835,800

4348, Victory Liberty Loan of 1922-23. ,124,469,900
4s, War Savings and Thrift Stamps. _Mat, 290,601,802 653,687,521
2348, Postal Savings bonds J-J. 11,860,200 11,830,440
5348 to 53¢{8, Treasury notes. ... ...oceee-- J.-D. 8,522,070,535 701,897,700

22,358,042,557 23,152,255,341
.. 258,557,254 230,276,736
al14,276,150 6,241,300

22,731,775,060 23,388,773,377
Deduct Treasury surplus or add Treasury deficit —6,844,562 +91,131,716

Net debt 422,738,620,522 23,297,641,661
a Includes $109,951,850 Victory 33{ % and 43{ % called notes.

¢ The total gross debt Jan. 31 1923 on the basis of daily Treasury statements
was $22,731,162,374 66, and the net amount of
T troneie. Koo was $613,385 70. public debt redemption and receipts
d No deduction is made on account of obl
N0 TaCES igations of foreign governments or
NOTE.—1ssues of Soldlers’ and Sallors' Civie Reliet bo! i
abovg, tota) issue to Jan. 31 1923 was $195,500, of which sll]gg.g(?(;' ll}:g]ggecg r&l:gg

Aggregate of interest-bearing debt
Bearing no interest
Matured, Interest ceased

Total debt

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood
April 30 1923 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury for April 30 1923.

CURRENT ASSETS AND LIABILITIES.

GOLD.
Assets— Liabilities—
Gold coln < 852 59 | Gold certlis. outstand'g.
Gold bulllon._ .. ...._..2,992, 96 77 |Gold fund F. R. Board
(Act of Dec. 23 '13, as
amended June 21 °17).2,2
Gold reserve
Gold in general fund._.

$
693,689,999 00

59,702,905 656
9,025 63
3,019 08

3,303,024,9490 36| Total 3,303,924,949 36

Note.—Reserved against $346,681,016 of U. 8. notes and $1,469,683 of Treasury
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars
In the Treasury.

SILVER DOLLARS.

Liabllities— $
Silver certifs. outstand'g 396,101 ,213 00
Treas. notes of 1890 out.. 1,469,683 00
Silver dollars in gen. I'nd 18,930,299 00

416,501,195 00

Assets—

$
8ilver dollars 416,501,195 00

416,501,195 00 |
GENERAL FUND.

Liabilities—
Treasurer's checks outst.
Depos. of Govt. officers:

P. O. Department...

Board of trustees,

Postal Sav. System,
59 reserve, law-
ful money -

Other deposits. ... --

Comptroller of the

Currency, agent for
creditors of insolv-
ent banks

Postmasters, clerks of

courts, disbursing
officers ,&c

Assets—
Gold (see above)
Silver dollars (see above)
United. States notes. ...
Federal Reserve notes..
Fed. Res. bank notes._ .
National bank notes__..
Subsidiary silver coin._.
Minor coin
Sliver bullion
Unclassitied (unsorted
ourrency, &c¢.) ... ...
Depos. in F. R. banks__
Depos. in special deposi-
taries account of sales
of Treasury notes_...
Depos. In foreign depos.: Deposits fo
‘To credit Treas. U. S_ 126,605 30| Redemption of—
To credit of other Fed. Reserve notes
Government officers 312,712 89 (5% tund, gold).
Depos. In nat’'l banks: . R.- bank notes
To credit Treas. U. 8. 7,934,104 19 (5% ftund,
1,807,018 93

$
1,931,777 07
17,639,347 38

3
197,553,019 08
18,930,299 00
1,890,728 00
2,171,383 00
467,707 00
15,540,843 50
12,467,169 94
2,830,496 94
18,667,752 29

6,177,490 84
67,806,300 20

6,572,622 80
378,886 63

2,340,630 71

306,656,000 00 35,010,473 05

188,705,183 22

To credit of other ful money)
Government officers Nat. banknotes (5%
Depos. in Philippine fd., lawful money)
‘Treasury: Retirement of addi-
To credit Treas. U. 8. tional ecirculating
notes, Act of May
30 1908
Exch’ges of currency,
coin, &c

190,796 55
31,825,608 82
1,321,632 30

20,480 00
4,022,502 74

289,538,308 97
393,122,954 43

82,661,263 40 682,661,263 40
* Includes rece!pts fr mescedaneous sources credited direct to appropriations.
Note—The amount , 1) ecredit of disbursing officers and agencles to-day was

$803,000.937 10. Book credits for which obligations of foreign Governments are
Reld by the United States amount to §33,236,629 05.

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the
retirement of outstanding national bank and Federal Reserve bank notes are paid
mto the Treasury as miscellaneous receipts, and these obligations are made under
the Acts mentioned as part of the public debt. The amount of such obligations
to-day was $51,184,614.

$1,300,050 in Federal Reserve notes, $418,707 in Federal Reserve bank notes and
$15.236,885 in national bank notes are in the Treasury in process of redemption
and are charges against the deposits for the respective 5% redemption funds.

TREASURY MONEY HOLDINGS.—The following
compilation made up from the daily Government statements
shows the money holdings of the Treasury at the beginnin
of business on the first of February, March, April an
May 1923.

Holdings in Feb. 1 1923.| Mar.11923. |April 1 1923.|May 1 1923.
U. 8. Treasury. $ $ S $

Net gold coin and bullion.
Net silver coin and bullion
Net United States notes_ .
Net national bank notes. .
Net Fed'l Reserve notes. .
Net Fed'l Res. bank notes|
Net subsidiary silver
Minor coin, &c.

356,037,986
37,497,380
3,692,509
16,791,999
2,856,398

12,530,193
7,088,989

437,039,003
152,979,026

*284,059,977

126,273,000
56,861,723

8,643,353
21,249,643
1,141,823
217,085

367,219,795
36,110,394
2,127,624
15,326,703
2,217,546
565,790
12,370.959
5,036,457

440,975.288
152,979,026

350,532,045
37,598,051
1,890,728
15,540,844
2,171,383
467,707
12,467,170
9,007,988

429,675,916
152,979,026

*276,696,800

412,350,000 306,656,000
103,824,048 67,806,300

8.863,075 7,934,104
20,390,793 21,807,019
917,322 1,321,632
494,535 439,318

340,083,095
34,869,321

12,650,974
" 7,494,035

419,019,921
152,979,026

266,040,895

187,640,000
70,980,837

6,175,009
30,403,803
796,576
298,867

Total cash in Treasury.
Less gold reserve fund.__

Cash balance in Treasury.
Dep. in spec. depositories:
Acct, certs. of indebt..
Dep. in Fed'l Res. banks.
Dep. in national banks:
To credit Treas. U. S_.
To credit disb. officers.
Cash in Philippine Islands
Deposits in foreign depts.

*287,996,242

Net cash In Treasury
and In banks

562,335,987
Deduct current labilities.

307,789,599
254,547,388

498,446,609
306,196,136

192,250,473

! 682,661,263
l 289,538,309

393,122,954

834,836,01
304,711,71

f
7

Avallable cash balance. 530.124,298

* Includes May 1, $18,667,752 silver bullion and

$2,830,497 65 minor colns
&c., not Included in statement “‘Stock of Money." -

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
April 25 1923:

GOLD.

The Bank of England gold reserve against its note issue on the 18th inst.

was £125,690,495, as compared with £125,687,765 on the previous Wiedn_ea—
day.

hitized for FRASER
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The avallable gold supplies were divided between America and Ladia,
the former taking the larger proportion.
Gold valued at $2,250,000 has arrived in New York from London.
The following were the United Kingdom imports and exports of gold dur-
ing the month of March 1923:
Imports.
£11,780
182
88,980
992,501
2,878

Ezports.

542,657
Central America and West Indies
Various South American countries
Rhodesia ..

Transvaal __

British India

Straits Settlements

Other countries

4,050,848
30,100
4,524

£4,346,442
India’s foreign trade during March was as follows:

£4,635,587

) Lacs of Rupees.
Imports, private merchandise

Exports, including re-exports._
Net imports of private treasure
The balance of trade, including Council bills and enfaced papers, is Rs. 706
lac n favor of India.
The following are the figures for the foreign trade of British India for the
financial year 1922-23 as compared with the previous year:
(Lacs of Rupees.) 1922-23.
23259

1921-22.

26635

- 29885 23138
1516 1406

The balance of trade in favor of India was 2,832 lacs of rupees as compared
with an adverse balance of 3,180 lacs of rupees in the previous year.

The “Times of India” thus comments upon Sir Basil Blackett’s pro-
nouncement that in his opinion the time is not ripe for a reversion of the
gold standard from a 2s. to a 1s. 4d., rupee: ““The majority of opinion in
Bombay now is that the 2s. rate is untenable, and that there should be no
further delay in reverting to 1s. 4d. The Finance Member’s declaration
that he intends to bring a bill before the June session of the Assembly for
amending the Currency Act so that 12 crores of emergency currency can
be issued against trade bills, instead of 5 crores, as at present, and that such
currency should be available by installments when the Bank rate touches
6, 7 and 8%, must be warmly welcomed as a step in the right direction.
‘While, however, such a bill will prevent acute stringency, the anomaly of
a bank rate of 3% in London and 8% in India will enly be averted when the
official exchange standard is lowered to 1s. 4d., thereby rendering possible
the free and unrestricted movement of money between London and India "

SILVER.

During the week the tendency of prices has been upward. The key to
the present situation is continued inquiry from China, chiefly directed upon
the Angerlcan market. The speculative position in Shanghai (equivalent
to bulling §ﬂver) is really large, and cannot be considered as founded upon
trade requirements. Possibly some of the attitude of Chinese ‘operators
may be ascribed to a measure of uneasiness as to the political situation, the
tortuous vagaries of which are perennial.

As a consequence of the market being bereft of supplies from America,
the moderate orders from the Indian Bazaars had considerable effect upon
prices. A considerable premium for immediate delivery is quoted in Bom-
bay—the price for cash is ‘cabled to-day as 857%d, and for forward delivery
8234d. per 100 tolas. There has been some China and Continental selling,
but only at rising rates.

A further purchase of 1,500,000 ounces of silver under the Pittman Act
Was announced from Washington on the 13th inst., making the tota! amount
bought under the Act up to that date 180,686,995 ounces,

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Mar. 31.
Notes in circulation 17470
Silver coin and bullion in India
Silver coin and bullion out of India_

Gold coin and bullion in India

Gold coin and bullion out of India

Securities (Indian Government) 5748 5748
Securities (British Government) 584 584 584

No silver coinage was reported during the week ending 15th inst,

The stock in Shanghai on the 21st inst. consisted of about 29,200,000
ounces in sycee, 39,000,000 dollars and 410 silver bars, as compared with
about 29,700,000 ounces in sycee, 37,500,000 dollars and 1,700 silver bars
on the 14th inst.

The Shanghai exchange is quoted at 3s. 2d. the tael.
—Bar Silver per 0z, Std.—

Cash. 2 Mos,

32 5-16d. 3234d.

32X4d. 31 15-16d.

32 3-16d. 32d.

32 7-16d. 32 3-16d.

32 9-16d. 32 5-16d.

32 11-16d. 3234d.

32.385d. 32.1564d.

The silver quotations to-day for cash and forward delivery
tively 2¢d. and 5-16d. above those fixed a week ago.

April 7. April 15.
17427 17312
8663 8548

2432 2432

Bar Gold
ver 0z. Fine.
7d.

Quotations—

. 8d.
. 7.2d
are respec-

ENGLISH FINANCIAL MARKET—PER CABLE.

The daily closing quotations for securities, &ec., at London,

as reported by cable, have been as follows the past week:
London, May 5. May7. May8. May9. May10. May11.
Week ending May 11— Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per 0% -._.... d. 32 15-16 32% 32% 32 6-16 32144 32 7-16
Gold, per fine ounce. . 89.1 890.3 80.3 89.6 89.5
Consols, 214 per cents. 59 591% 59 1% 583¢ 58
British, 5 per cents___ . 10126 101} 101% 101 100%
British, 44 per cents__ - 9814 9814 9814 9814 9814
French Rentes (in Paris), fr. ____ 57.85 57.55 57.45 Holiday 57.65
French War Loan(inFaris) fr- __._ 7470 74.60 74.90 Holiday 74.85

The price of silver in New York on the same day has been:

Silver in N. Y., per 0z. (cts.):
9935
€7%

995
673

5954
67%

9954
6675

9934

Forelgn ... ccazccannia-a= 67X 6634

TRADE AND TRAFFIC MOVEMENTS.

STEEL PRODUCTION IN APRIL.—The American
Iron & Steel Institute has issued a statement from which
it appears that the production of steel in April 1923 by 30
companies, which in 1922 made 84.13% of the steel ingot
production in that year, amounted to 3,321,278 tons. This
contrasts with 2,444,513 tons during the same month last
year. By processes the output was as follows:

April 1923. April 1922. 4 mos. 1923. 4 mos. 1922.
Open hearth - 2,594,706 1,997,465 10,112,749 6,572,679
Bessemer ... 722,719 445,939 2,768,607 1,577,747
All other 3,853 1,109 12,640 3,342

3,321,278 2,444,513 12,803,996 8,153,768

UNFILLED ORDERS OF STEEL CORPORATION .—
The United States Steel Corporation on Thursday, May 10
1923, issued its regular monthly statement showing unfilled
orders on the books of the subsidiary corporations as of
April 30 1923 to the amount of 7,288,509 tons. This is a
decrease of 114,823 tons from the unfilled tonnage on hand
March 31 last, but contrasts with 5,096,917 tons on hand
at the close of April 1922. In the following we give com-
parisons with previous months:

Tons.
6,284,638

T'ons.
Feb. 29 1916
6,109,103 | Jan. 31 1916
5,578,661 | Dec. 31 1915
4,892,855 | Nov. 915
4,282,310 . 31 1915
4,800,68

Tons.
Apr. 30 1923___17,288,509
Mar.31 1923.__ 7,403,332
Feb. 28 1923.._ 7,283,989
Jan. 31 1923.__ 6,910,776
Dec. 31 1922___ 6,745,703
Nov.30 1922___ 6,840,242 Apr. 30 1919___
Oct. 31 1922___ 6,902,287 | } .31 1919 __
Sept.30 1922___ 6,691,607 .28 1919..
Aug.31 1922___ 5,950,105 1919.
July 31 1922___
June 30 1922___
May 31 1922_.
Apr. 30 1922._
Mar.31 1922__
Feb. 28 192
Jan. 31 1922,
Dec. 31 1921.
Nov.30 1921.
Oct. 31 1921..
Sept.30 1921..
Aug. 31 1921.
July 31 1921.
June 30 1921
May 31 1921.
Apr. 30 1921.
Mar.31 1921.
Feb. 28 1921.
Jan. 31 1921.
Dec. 31 1920.
Nov.30 1920.
Oct. 31 1920.
Sept.30 1920.
Aug.31 1920.
July 31 1920.
June 30 1920.
May 31 1920.
Apr. 30 1920.
Mar.30 1920.
Feb. 28 1920
Jan. 31 1920
Dec. 31 1919
Nov.30 1919
Oct. 31 1919... 6,472,668

Sept.30 1919.__
Aug.31 1919.__
July 81 1919.__
June 30 1919___
May 31 1919.__

4,268,414

250,542 | /
4,286,829
4,560,670

LI T T T B S B O B S |

1917._. 9,833,477
1917...10,407,049
1917...10,844,164
1917...11,383,287
1917...11,886,591
1917...12,183,083
1917...11,711,644
1917._.11,576,697
1917...11,474,054
1916...11,547,286
1916...11,058,542
1916-..10,015,260
1916... 9,522,584
1916.... 9,660,357
1916. . 9,593,592
1916... 9,640,458
1016... 9,937,798
1916-.. 9,829,551
1916... 9,331,001

3-
June 30 1913.
May 31 1913.
Apr. 30 1913.
Mar.31 1913.
Feb. 28 1913
Jan. 31 1913.
Dec. 31 1912.
Nov.30 1912___
Oct. 31 1912.__
Sept.30 1912. ..
Aug.31 1912___

S U S S T T

Wamwmercial ¢

New York City Banks and Trust Companies.
Al pricea dollars per share.

Baaks Bid
Harriman. . 350
Amer Excl [mp & Trad.__

Park. [rving Bank

aeory o ColumbiaTr,

oadwayCen |[Manhattan *_
g:onx Boro®.| [Mech & Met.|
Bronx Nat._. -ro 1“Mutual‘
Bryant Park® 0 [Nat American
Buteh & Drov, |National City| :
Cent Mercan.| 32 New Neth#_ _

Trust Co.’s
New York
Amerfcan... .
Bank of N. Y,

& Trust Co| 460
Bankers Trust| 358
Central Union

— .« Bid Bia
Banks N.Y-’ 2

Amerlca *.

Equitable Tr.
Tarm L & Tr.
Fldelity Inter,
Fulton
Guaranty Tr.
Hudson
Law Tit & Tr.
Metropolitan.| 300
Mutual (West
chester) ... 120
N Y Trust.._| 344
Title Gu & Tr{ 364
U B Mtg & Tr| 310
United Btates 1210
| Westches, T'r,| 180
Brookiyn |
y Island* 165
2565

[Mechanics” »_| 140
Montauk *___|

Chelsea Exch¥ -
Cnemical ....| 54
Coal & Iron.

eos! 20 293 |Tradesmen's *
Com’nwealth® 22 5 |23d Ward*___|
Oontinental... \Unhed States®
Corn Exch...' ¢ Wash'n Hts*_
Cosmop'tan®.' Yorkvilles___
East River.. .
Fifth Avenu
ffeh .-
Cirst ..
Gartield - 0
Gotbam‘ . 195

wicl o
g:‘:ﬁ;‘ver 690 | People's....
"3 Banks marked with (%) are State banks.
righta. » Ex-100% etock dividend.

252
1210
270

\Cone;
First arookiyn
Brooklyn Tr.| 475
Kings Countyj 800
Manufacturer | 260
Peaple’s 390

¢ New stock. z Ex-dlvidend. y Ex-

240

New York City Realty and Surety Companies.
All prices dollars per share.
Bid | Ask
162 | 166
110 | 115
161 | 165

190 | 200

Realty Assoo | Bid | Ask
(Brooklyn).{ 160 | 176
U 8 Casualty.| 110 | ___
USTitleG 133 | 140
Westchester
Title & Tr.-| 210

| 213

Alllance n’tltyl 07
Amer Surety.

Hopd & M G.| 270

ity lnvmt!nx; 65 ’}8

Prefarred . 92 | 9§

Ask
102
95 97
286 !Nst Surety.._|

Lawyers Mtge
Mtge Bond._

N Y Title &
Mortgage..

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Ing.
Rate.

Big.

101
1007%%
100

Asked
10134

Maturity.

Jjune 15:1924...
Sapt. 15 1924 ...
Mar.15 1925...
Mar. 15 1928 ...
June 151923 ...
Dec. 15 1925 ...
Sept. 15 1923

Int.
Mawrity. ’Rau.l Bia. |Askes.
410%| 98%s
436 %| 99%s
414%| 9
1149%
4159 100

554 %
534 %
43 %
4% %
3% %
4% %
34 %

Sept.15 1926. ..
101% (|June 15 1925.__
100§ ||Deo. 15 1927.._
100} (|Dec: 15 1923 .__
100 | Sept. 15 1023 __
995¢ 'IMar, 15 1924.__
99184

100
901514
9934
09134
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BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &C.—We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders®on deposit therefor.

2097

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. Price.| Shares.  Stocks. Price.
2 Merchants Nat. 4 New Bedford Gas&Edison Lt, Co.188
8 Bates N 2 United Lt. & Rys. Co., 1st pref__ 89
30 Lan 5 Hood Rubber Co., pref 023
1,873 Earnshaw F 16 Emerson Shoe Co., 3d pref.
15 American Glue 4
1 Cambridge G:
5 Lawrence
50 James Bros. Lu

ting Co

com.
Amt. Bds. on Depostt to

Secure Circulation for—
National

Natdonal Bank Circulation
Afloat on—

Fed. Res.

Bank Notes. |Bank Notes.

Legal
{ Totak.

]
6,148,700
6,368,700

April 30 1923 . 23,590
Mar. 31 1923 . 42 ¢

Feb. 28 1923__| 741,07
Jan. 31 1923..
Dec. 30 1922__
Nov. 30 1922__

739,320,840
738,257,440
739,018,690

|
s |
27,868,731}

97,951
28,620,187
29,209,789
26,846,812

763,750,962

7341
735,281,275 762,128,087

By Messrs. Wise, Hobbs &
Shares. Stocks.

5 Ludlow Mig., ex-div.
5 Wm. Whitman Co., Inc., pref.__ 95%
0 East. Mass. St. Ry., com. scrip 30

American Glue Co., com_ . - 551
5 Hood Rubber Co., pref. 1
1 Columbian Nat. Life Insurance 125}

Price.

Arnold, Boston:

Shares.
'k

Stocks.

Pen Co. .

California Edison Co.,
, ex-dividend

‘ity of Berlin
sslan Govt.

Oct. 31 1922_.
Sept. 30 1922_.
Aug. 31 1922__
June 30 1922__
May 31 1922_.
April 30 1922__
Mar. 31 1922__
Feb. 28 1922__
Jan. 31 1922_.
Dec. 31 1921._
Nov. 30 1921__
Oct. 31 1921__

737,660,690
737,501,940
735,460,690/
734,546.300|
733.876,590
731,693,690
730,016,940
729.702.240

67,5187
84,218,7
87,218,7
95,568.7
102,393,7
110.359,7
26,39
23,240/ 126,30
51,240/139,
15124901149,

0
700

25,433,762
26,158,712
26,285,914
26,082,024
25,616,387
25,696,832
25,006,414
24,840,522
24,569,959
25,130,609

5,932,109
26,283,132
26,984,017

761,499,127
760,679,187
760,751,197
759,705,549
758,202,027
755,900,702
754,622,519
752,679,42:
752 82
749,611,367
750,167,924
749,307,097

52

+H2!

738.065,.’}&5‘
o
5

00
00

733,623,562
732,585,640
00| 730,203,870
00| 729,526,135/
0| 727,838,900,
727,465,523
724,480,758

35,815

§26,626,000 Federal Reserve bank notes outstanding April 30 (of whic
wtes bonds and $23,421,700 by lawful money),

300 secured by United
$91,363,400 April 30 1922.

743,288,847

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve Bank notes and national bank notes on April30:

Bonds on Depostt
April 30 1923.

|
| U. 8. Bonds Held April 30 to Secure—
I
|On Depostt to | On Deposit to |
Secure Federal| Secure
Reserve Bank |Nattonal Bank|
Notes. Notes.

Total
Held.

3. Consols of 1930
S . 8. Loan of 1925
28, U. 8. Panama of 1¢ B
2, U. 8. Panama of 1938

Totals_ ...

s |
,013,400 |
1768000 |
7.000 ’

3 | $
584,815,050 | 588,829,350
34,102,
1

6,148,700 | 742,823,500 | 748.972,290

The following shows the amount of national bank notes

afloat and the amount of legal tender deposits April 1 and
May 1, and their increase or decrease during the month

of April:

National Bank Notes—Total Afloat—
Amount afloat April 1 1923_________._
Net increase during April_. ___

S PR St R B © B 3767,

Amount of bank notes afloat May 1 1923

Legal-Tender Notes—

Amount on deposit to redeem national bank notes April 1 192
Net amount of bank notes issued in April..____ S S e

Amount on deposit to redeem national

bank notes May 1 1923 ... $27,868,731

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.

1,200 Wichita Falls Ranger & Fort
Worth RR. Co

100 Visayan Refining Co.

800 Midwest & Gull Oll

800 do common, $10

100 U. 8. Metal Cap & Seal
mon, $10 each

40 Whitney Yeast ‘A" pref.,
no par $5 1o

1,220 Marine & Mill Supply Corp.
8% oum. pref. . .--o-a-aa $5 per sh

1,378 Marine & Mill Supply Corp.,
common, no par

393 Van Blerck Motor Co., S10 each,

2,100 lo
, pref.,
. per sh

0., com-

$10 per sh

1,345 West India Sugar Finance Corp.,
. common
4,287 Woodburn Oil Corp., no par,
50c¢. per sh
322 West India Sugar Finance Corp.,
8% cum. pref $55 per sh
1,190 Manhattan OIl Products, no
par
4,000 C. D. Durkee & C common
trust certificates, $10 each.$3 per sh
49 C. D. Durkee & Co., ¢
$10 each
24,6141¢ Cuban Dominican

common, No Par......--.-- $9 per sh.

1,9493%% Cuban Dominican Sugar, 8%
non-cum, pref

700 Atlantic Lobos Oil C
no par

120 Atlantic Lobos Oll Co., preferred,
350 each

202 Nova Scotia Tram. & Power Co.,
Ltd., ordinary shares

common,

Price,

$5,000 lot

Oc. per sh.

le. per sh,

10¢. per sh.

$30 per sh.

10¢. per sh.

$18 per sh.

$15 per sh.

Shares. Stocks. Price.
500 Rockland Oll Co..----$125,000 lot
2,586 Chatham Hotel Corp.,
t preferred $190,000
2,586 Chatham Hotel Corp., lot
.| common
370 Bell Term. Realty Co
35 Collma Lumber Co-.-- 10¢. per sh.
190 2-3 Locomotive Pulverized Fuel
Co., COMMON . -~ - - - - - ~---DC. Der 8h.
t|{47 2-3 Locomotive Pulperized Fuel
Co., preferred $25 per sh.
.| 385 By Brook Corp., no par-._$1 per sh.
62 Imperial Trust CO.-—---- $50 per sh.
3,976 El Salvidor Silver Mines Co.,
51 ea 2¢. per sh.
183 Gray Tractor Co. par-$10 per sh.
150 International Fur Exchange, Inc.,
common, no par. 5¢. per sh.
2,000 Atlas Copper, S1 each--_9¢. per sh.
.| 11 Poors Pub. Co., 18t pref-.$50 per sh.
48 TImperlal Tobacco Co., ordinary
4 = 8hare, TR Bt . CE R s $21 per sh.
100 Springfield Body Corp. of N. Y.,
preferred 15¢. per sh.
Bonds, Price.
-185,000 Jackson Motors Corp.
celpts
.|$5,000 Cleveland E
Ry. extd. 7% ctfs
$11,500 Habirshaw Elec
ctfs. of deposit..__

$250 per sh.

T
$50 per sh. | $500,000 West India Sugar Finance H

Corp. ctfs. of dep., 1926
52(1)'.)())00 Atlantie Fruit Co. ctfs., Feb. 1

$230,000 Du
tificates)
$4,000 Colima Lumber Co. 6s.

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks.
51 75-100 National Railway Publi-
CAtON CO-cmcamcmcnnamarccaana 50
5 Commonwealth Title Ins. & Trust 400
99 (rights) Kensington Tr. Co.... 42
6 United Secur. Life Ins. & Tr. Co.153
2 Metropolitan Trust, par $50 62
3 Penna. Co. for Ins. on Lives and
Granting Annuities -581
13 Philadelphia Trust Co. .
10 Land Title & Trust Co...
11 North Phila. Trust Co, par $50.222
5 Colonial Trust Co., par $50 40
8 Bank of No. Am, & Tr. Co
10 Penna. Acad. of the Fine Arts.. 2
100 Centerfreze Realty Co $
16 Natlonal Gas, El. Lt. & Pr., pref. 25
25 John B. Stetson, com., no par..100
12 Phila. Bourse, com., par $50.-.-

10 Whitehall Cement Mfg., pref.. 50
50 Superior California Farm Land
m:(‘txéun certificate)

Price.

153-653 14

{]
50 lot

»
1234
35 Abbotts Alderney Dalrles, 1st pf. 9214
27 Whitehall Cement Mfg., com.. 654

$1 lot
‘amden Fire Ins., par $50. ... 115

Shares. Stocks.

15 Phila. Life Ins., par $10

25 Pratt Food Co.

25 Philadelphia Nat. Bank.

5 First Nat. Bank of Phila.

15 Penn National Bank._ . _.

¢ | 5 Fourth Street Nat. Bank 340

5 First Nat. State Bank of Camden-233

5 First Nat, State Bank of Camden.232 14
10 Logan Bank & Trust Co, par $50 60
30 Camden Fire Ins., par $5 1134
70 Penn Traffic 2
25 Lumbermen's Insurance.

10 United N. J. RR. & Canal

20 L. H. Gilmer Co., pref...

40 Bergner & Engel Brew., ¢

1 Library Co. of Philadelphia

onds, Price,
$2,000 Tri City Ry. & Lt. 58, 1930 90
$1,000 Altoona Logan Valley Elec.
Ry. 4145, 1933 69
$2,000 United Lt. & Ry. 68, 1926.. 9774
$1,000 Sa%ndusky Fremont & Sou. oy

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

SPLICATIONS T GANIZE RECEIVED.

APPLIOCATIONS TO ORGANI Capital.

April 30—The Peoples National Bank 525,000

Correspondent W. H
Ea siber
May 1—The C Natior
Correspondent:

APPLICATION
5—The

Cor

f Linesville
r, 1129 N. Highland Ave.,
tsburgh, Pa.
1 Bank of Picher, Okla_. -~~~
Haney, Girard. Kan.
TO ORGANIZE APPROVED.
aple Shade Nalional Banlk, Maple .\'hi‘l!(‘. N
pondent: Howard H. Walker, Maple n.l:l(l.u. N.J.
APPLICATIONS TO CONVERT APPROVED. y
5—The National Bank of Commerco of Greenville, S. C_. 300,000
_ O »n of the Bank of Comine i o
May 5—The National Bank of Nordt 25,000
n of the Nordheim State Banl
CHARTERS ISSUED.
The Magruder National Bank of Port €}
sion of the Magruder Commercial &
¢, Port Clinton, Ohio.
ident, 8 Magruder; 3
oy ional Ban
2 Bank of L

e 100,000

May 50,000

May

April 30—123065
Con

May 50,000

3 President,
3—12367 The B:
Prasident, B

May _. 200,000
irk; Cashier, Keanetl i
GE OF TITLE.

May nlton, Ohio, to *The First

April 30—89
f

ax hio.
Absorbed by s & Trust
Akron, Ohio.
1—6271 The First
Bffective J i

May vionay Bank of Enwe, T'exas
923 Liquidating agent
Creggz, Enloe, Texas,
Absorbed by the Guaranty State Bax
5—9469 The White Hall National Bank
Effective May 4 1823. iqui
Samuel W. Black and C.
Md., and New Frecdom, Pa tively.
Absorbed by the White Hall Bank, White Hall, Md.
CERTIFICATES ISSUED AUTHORIZING ESTABLISHMENT OF
) ADDITIONAL OFFICES
April 28—1499 The Chemical 1 g
mit No. 67. At th
120 Broadway, Unioa Squa 3d St ifth Av
Fourth Ave., 42d St. & Fif A y St. & FRifth Ave..
Peansylvania Station. Times Square, Columbus Circle,
X 72d St. & Broad: 25th St. & Broadway, Brooklyn.
April 28—12213 The Capitol National Banlk of w York, N. Y.

No. 68.
At 0000 Eastern I
N. 37

May

ay of Towson,
yective

Per-

Permit

ray, Borouzh of Brooklyn, New York,

Y .; Southeast corner Prospect Ave. and Longwood Ave.,
- Borough of Bro New York, N. Y.

April 30—539 The Philadelphia National Banlk, Philadelphia, Pa.

of Broad &
delphia, Pa.

Permit

'.Lly Chestnut Ste., and in Kensington,
ua

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:

When
Payable.

Books Closed.

Name of Company. Days Inclustve.

NP (I’{all:oi‘lds (Steam).

abama Great Southern, ordina;

Preferred el

Cin. N. O. & Texas Pacific, com-
Common (extra)

Delaware & Bound Brook (quar.)

North Pennsylvania (quar.) .. ..---

Pittsb. Bessemer & Lake Erle, pref- -

Pittsh. Youngs. & Ashtab., pref. (quar.

Reading Company, 2d pref. (quar.)-

Southern Pacific (quar.)

Toronto Hamilton & Buffalo

Union Pacifie, com. (quar.)

June
Aug.
June
June
May
May
June
June
July

July

June
July

28
16
26
26
21
25

May
July

June
June
May
May
May
May
June
May
May
June

Holders of rec.
Hoiders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
May 10 to
Holders of rec.
*Holders of rec.
2|*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.

Public Utilities.
American Power & Light, com. (quar.).-.
Common (payable in common stock) - -
kalyn City RR. (quar.)
Cent. Arkansas Ry, & Lt., pref. (quar.) -
Central Indlana Power, pref. (quar.)--.
Cleveland Elec. Illum., 8% pret. (quar.)
Electrie Investment Corp., pref. (quar.)
Los Angeles Gas & Elec. Corp., pf. (qu.)
Mascoma Lt. & Pow., com. & pf. (quar.)
&Tﬂ)tﬁ;!k& Power, pref. (quar.)-......--
P Iphia Electric,
Preferred (quar.)
Rochester Gas & Elec., 5% quef. (quar.)
Seven per cent preferred (qQUAT.).----
San Joaquin L. & P. Corp., pref. (quar.)
Prior preferred (quar.) ..
Southwestern Power & Lig

June
June
June
June
June
June
May
May
June
June

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

May
May
May
May
May
May
May
Apr.
May
May
May
May
May
May
May

May

Holders of rec.
2| Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
+Holders of rec. 1
‘Hoiders of rec. May 21

Preferred (quar.)
Amer, Sugar Refining,

, pref. (quar
Atlantic Refining, com. it §

(quar) .-

June 15

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




2098 THE CHRONICLE [Vor. 1186,

When Books Closed. When Books Closed.
Payable. Days Inclustve. Name of Company. . |Payabie. Days Inclusive.

Name of Company.

Miscellaneous (Concluded). Public Utilities (Concluded).
Atlas Powder, com. (quar.) Holders of rec. May 3la | North S8hore Gas, preferred (quar.)..._ ’{ (July 1] Holders of rec. June 20
Border City Mfg. (quar.) Holders of rec. May Preferred (quar.) Oct. 1} Holders of rec. Sept.
Brill (J. G.) Co., common (quar.) May 256 to May Pacitic G. & El., 1st pf. & orig. pI. (qu.) - May 15/ Holders of rec. Apr.
Brookside Mills Holders of rec. May Southern California Edison, com. (quar.) May 15] Holders of rec. Apr. 4
Cabot Manufacturing (quar Holders of ree. May ¢ Standard Gas & Electrie, com. (No. 1)__[ 62 July 25| Holders of rec. June
Calif. Petroleum, com. (£100 par, Q5 | *Holders of rec. May 2 Tampa Electric Co. (quar.) May 15! Holders of rec. May
New stock ($25 par) (Quar.)--—-... Holders of rec. May Tennessee Electric Power, 6% pref. (qu.) i [July 2{ Holders of rec. June
Preferred (quar.) *Holders of rec. June 2 Seven per cent preferred (quar.) 4 (July 2] Holders of rec. June
Century Ribbon Mills, pref. (quar.). Hoiders of rec. May 15 United Gas Improvement, pref. (quar.) .{June 15| Holders of rec. May
Chicago Flexible Shatt, pref. (quar.)- *Holders of rec. May United Light & Railways—
Cole Motor Car______... *Holders of rec. May Partlcipating preferred (extra) July 2| Holders of rec. June
Continental Oil (quar.) - *Holders of rec. May 25 ¢ |Oct. 2| Holders of rec. Sept.
Crane Co., com. (quar.) Houders of rec. June Participating preferred (extra) 3{ |[Jan2'24| Holders of rec. Dec.
Preferred (quar.) Holders of rec. June Unlted Rys. & Elec. of Balt., com. (qu.) 2.[May 15| Holders of rec. Apr.
Crescent Pipe Line (quar.) May 26 to June Virginia Ry. & Power, preferred 3 July 20| Holders of rec. Dec.
Douglas-Pectin Corp. (quar.) (No.1)__ *Holders of rec. June 1/ Washington (D. C.) Ry. & Elec., ¢ 1% |June 1| Holders of rec. May
Eastman Kodak, com, (quar.) ... N Holders of rec. May & Preferred (quar.) ... % |June 1| Holders of rec. May
Common (extra) Holders of ree. May West Penn Company, pref. (quar. 4 IMay 15| Holders of rec. May
Preferred (quar.) Holders of rec. May 3 Wisconsin River Power, pref. (quar 3 |May 19| Holders of rec. Apr.
Eisenlohr (Otto) & Bros., pref. (quar.)-- Holders of rec. June &
EIk Horn Coal Corp., preferred Holders of rec. June 1 Misceilaneous.
General Development (QUAr.) - _ .. Holders of rec. May Acme Coal Mining (new $10 par stock).| 2 lc.|June 5| Holders of rec. May
Gen. Fuel Corp., 8% cum. conv. pf.(qu.)| 2 June Ahmeek Mining. .50(June 15 Holders of rec. May
General Motors Corp., com. (GUAL.) ... June Allis-Chalmers Mfg., com. (quar.) May 15/ Holders of rec. Apr.
Six per cent preferred (QUAar.)-------- 2 |Aug. American Bank Note, com. (quar.) . May 15| Holders of rec, May
Six per cent debenture stock (quar.)- . 6 |Aug. Holders of rec. Amerlean Can, com. (quar.) ¥ |May 15| Holders of rec. Apr.
Seven per cent debenture stock (quar.) 4 |Aug. Holders of rec. 7 Amer. La France Fire Eng., com. (quar.) . [May 15| Holders of rec. May
Greenfield Tap & Die, pref. (quar.) July *Holders of rec. J American Machine & Foundry (quar.)._ ¢ (July 1) Holders of rec. June
Guantanamo Sugar, pref. (quar.) July Holders of rec. Quarterly .. Oct, 1| Holders of rec. Sept.
Humphreys Oil (quar.)--._._ 5c. |June X e Quarterly - . 7 [Jan1'24| Holders of rec. Dec.
Extra 25¢. |June American Metal, common (quar.)_ . |Jume 1| Holders of rec. May
Hecla Mining (quar.)-. .- 0 June ! 0 r Preferred (quar.) _ ’4 |June 1| Holders of rec. May
Imperial O1l Co., Ltd. (quar. . |[June *May 16 to 1 American Pneumatic Service, za pref 2. |June 30( Holders of rec. June
Internat. Cotton Mills, pref. (quar. ¥4 |June Holders of rec. Mg American Radiator, common (quar.)... June 30| Holders of rec. June
International Shoe, pref June *Holders of rec. & Preferred (quar.) 3 [May 15| Holders of rec. May
International Lamp Corp (monthiy) 25¢. |June *Holders of rec. g, pref. (quar.) ¥ [June 1| Holders of rec. May
Holders of rec. May American Soda Fountaln (quar.). % May 15| Holders of rec. Apr.
*Holders of rec. 7. 28 American Stores (payable in stock 7 June 15( May 20 to June
*Holders of rec. f American Tobacco, com. & com. B (qu )| 3 June 1| Holders of ree. May
*Holders of ree. American Woolen, com. and pref. (quar.) ¥ [July 16] May 15 to May
*Hoiders of rec, 2 Anglo-American Of] Ltd 4 J/May 15| Holders of coup. No,
Holders of rec. Associated Dry Goods—
Holders of rec. May 23 Flrst preferred (quar.) ¥4 [June 1| Holders of rec. May
Holders of rec. ;28 Second preferred (quar.). 3 |[June 1| Holders of rec. May
Holders of ree. - Auto-Knitter Hoslery (quar. 5. |June 15/ June 1 to June
Holders of rec. y Beacon OIl, pref. (quar.) 2 4|May 15| Holders of rec. May
Holders of ree. Bethlehem Steel, common (quar.)__.___| 1} |July 2| Holders of rec. June
Holders of rec. Mg Seven per cent cum. pref. (quar,) ) |July 2{ Holders of rec. June
Holders of ree. May Seven per cent cum. pret. (quar.) i{ [Oct. 1| Holders of rec. Sept.
Holders of rec. June 8 Seven per cent cum. pref. (quar.) Jan2'24| Holders of rec. Dec.
Nyanza Mills (quar., qilad May Holders of rec. May 3a Seven per cent non-cum. pref. (quar.) July 2{ Holders of rec. June
Onyx Hoslery, preferr - = June *Holders of rec. May Seven per cent non-cum. pref. (quar.) Oct. Holders of rec. Sept.
Osceola Consolidated Mining June Holders of rec. May Seven per cent non-cum. pret. (quar.) Jan2'24| Holders of rec. Dec.
Pratt & Whitney Co., pref. (quar.)____ 4 |[May Holders of rec. May Eilght per cent preferred (quar.). July 2| Holders of rec. June
Producers & Refiners Corp., com, (quar.) *Holders of rec. June 1 Eight per cent preferred (quar. Oct. 1| Holders of rec. Sept.
Standard Oll (Indiana) (quar.) *Holders of rec. May 16 Elght per cent preferred (quar.). Jan2'24( Holders of rec. Dec. 15a
Standard Qil (g(nnsus) (quar 50¢. Holders of rec. May 2 Bond & Mortgage Guarantee (quar. ! Holders of rec. May 8
Standard Oil (Nebraska) 5 May 20 to June Borden Co., preferred (quar.)._... Holders of rec. June 1la
Standard Oll of New York (quar.).__ S Holders of rec. May Bridgeport Machine Co. (quar.) 25¢.
Standard Oil (Ohio), common (quar.)...| ¢ ¢ Holders of rec. May Quarterly
Standard Textile Prod., pf. A & B (qu.)- *Holders of ree. June §
Todd Shipyards Corporation (quar.) 2 *Holders of ree. June y s . |Aprl'24
Underwood Typewriter, com, (quar.).__ Holders of rec. June May 15 May 5 to May 15
Preferred (quar.) % Holders of rec. June 2 -75 |June 15| Holders of rec. Apr, 21
U. S. Gypsum, com. and pref. (quar.).. % *Holders of rec. June 15 B . B $2,50 May 15 Holders of rec. May 1la
Valvoline Oil, common (quar.) *Holders of rec. June 12 Common B (quar.) ... ...._._ . |May 15| Holders of rec. May la °
Wamsutta Mills (quar.) Holders of rec. May 8 | Burroughs Adding Machine (quar. -| 2 |June 30| Holders of rec. June 20
Welch Grape Juice, pref. (qu: 3 May 22 to May 31 Butler Brothers (quar.) May 15|*Holders of rec. Apr. 28
White Motor Co. (quar.). 30{*Holders of rec. June 20 Butler Mill (quar.) 2 May 15| Holders of rec. May ba

Whitman Mills (quar.) ... May 15 *Holders of rec. May 1 California Packing Corp. (quar. p .50|June 15| Holders of rec. May 31a
Calumet & Hecla Mining June 15| Holders of rec. Apr. l4a

EBelow we give the dividends announced in previ Campbell Soup, preferred (quar.)._ June 1| Holders of rec. May 15
d 1 tg id Thi list d i i lp df.BVIOI.ls 'weeks Canada Cement, preferred (quar.) May 16| Holders of ree. Apr. 30a
and no €v paid. 18 118 0¢s moi Include (,i“’ldeﬂdﬂ Canadlan Converters (quar.)._ " 13 [May 15| Holders of rec. Apr. 30
announced this week, these being given in the preceding table. | Canadian Oil, preferred (quar July 1| Holders of rec. June 22
Caseln Co. of America (of Del.) " 1 |May 15| Holders of rec. May 7a
Casey-Hedges Co., com. (quar.) 2} (May 15| Holders of rec. May 1
fn When Books Closed. Checker Cab Mfg., Class A (quar.) ... .25/Aug. 1| Holders of ree. July 16a
Name of Company. Cent. (Payable. Days Inclusive. Class A (quar.). .25|Nov. 1| Holders of ree. Oct. 15a
Ralilroads (Steam) Febl'24 gollders o; rec.Janls'24a
A Chicago Yellow Cab (monthl; June 1f Holders of rec. May 19
Ateh. Topeka & Ran'a Fei(quar.) % |June 1| Holders of rec. May 4a | Chili Gopper (quar.) ¢ y) June 30| Holders of rec. June 2
Canadlan Paclilc, common (quar.) ¢4 |June 30| Holders of rec. Jue 1a | Citfes Service—
Catawissa, preferred stocks May 22| Holders of rec. May 12a Common (monthly, pay. In cash serip) June 1| Holders of rec. May 15q
Central RR. of New Jersey (quar.).._._| 2 Holders of rec. May 9a Common (payable in com. stock serip) June 1| Holders of rec. May 15a
Cleveland & Pittsburgh, guar. (quar.).. Holders of rec. May 10a Pref. and pref. B (payable in cash).__ June 1| Holders of rec. May 15a
Speclal guaranteed (qQuar.)....._.___ 1 Holders of rec. May 10a | Clinchfield Coal, common (quar.) May 15| Holders of rec. May 10a
Cripple Creek Central, pref. (quar., 1l May 16 10 May 31 | Colorado Fuel & Iron, pref. (quar.) May 25| Holders of rec. May 10a
Delaware & Hudson Co. (quar.) Holders of rec. May 28a Consolidated Clgar Corp., pref. (quar.). Holders of rec. May 15a
Iliinols Central, com. (quar.) Ji Holders of rec. May 4a | Continental Can, common (quar.) 76¢. Holders of rec. May 4
Loulsyille & Nashville. .. 255 - 10} Holders of rec. July 174 | Contin'l Paper & Bag Mills, com. (qu. Holders of rce. May 8a
Norfolk & Western, com. B Holders of rec. May 31a Preferred (qQuar.)-.._.__ Holders of rec. May Sa
Adjustment pref. (quar.).... Holders of rec. Apr. 308 | Cosden & Co., pref. (quar. Holders of ree. May 15a
Pennsylvanls (quar.) ............ = . Holders of rec. May 1a | Cosgrave Export Brew. (Ca Holders of rec. Apr. 30a
Pittsburgh & West Virginla, pref. (qu.j- Holders of rec. May 9a | Davis Mills (quar.) Holders of rec. June 9a
Reading Company, 1st pref. (quar.)....[ 50c. Holders of rec. May 28a 14 Holders of rec. June 25q
Sharon Rallway (semi-annual) 1.3735 Aug.22 t0 Aug. 31 | Deere & Co., preferred (quar, Holders of rec. May
Public Utilities Dominfon gﬂdle (EUSTJ ------- golk{ers 0: rrgg g\em;.
' nion Stores, Ltd., common olders of . Sept.
Amer. Elec. Powet, pref. (I pref. stock) mlie May 6 to May 11 Bg$l(:hcmiml. com. (QUAr.)... Holders of rec. May
Amer. Telephone & Telegraph (quar.)..[ 23 Holders of rec. June 20 Preferred (QUAC.) - - - oo oo ... - 5| Holders of ree. May
Am. Wat Wks. & EL.,6% partic pf.(No.1)| 1 Holders of rec, May "1a | Ejsenlohr (Otto) & Bros., com. (quar ¥ | Holders of rec. May
Blackstone Valley GaséLlec., com(qu.); $1.25 Holders of rec. May 15a | Fifth Avenue Bus Securitles Corp 3 Holders of rec. May
Preferred 3 Holders of rec. May 154 | Firestone Tire & Rubber, 7% pref. (qu,)| 1 Holders of rec. May
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Isle Royale Copper. - June
Kuppenheimer (B.) & Co., pref. (quar.). { |June
Lancaster Mills, com. (quar.)......____ 214 |June
Libby-Owens Sheet Glass, com. (quar . |June

Preferred (QUAar.). . ... ...__._. 34 |June
Ludlow Mig. Associates (quar.) June

Mahoning Investment (quar.)- June
June

June
June
National Sugar Refining (quar.) July
Newmarket Manufacturing (quar.) 2 May
Niles-Bement-Pond Co., pref. (quar May
Northern Pipe Line__ July

o
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Brazilian Tr., Lt. & Pr., ordinary (qu.). . Holders of rec. Apr. 30 | Fleishmann Co., com. (quar.) 50¢. |J Holders of reo, June

Brooklyn Edison Co. (quar.)-._. Holders of rec, May 18 Common (quar.).... i Holders of rec. Sept,
s Holders of rec. Apr, 30 Common (QUAL.) - - .« oo oo . Holders of rec. Dee,
Eg{gers o{ rec. :Dr. 30a | General Asphalt, preferred (quar.) ﬂoll(}crs o:’ rec, May
¢ers of rec. Apr. 30a | General Cigar, pref. (quar,) . olders of rec. May :
Central Ill. Pub. Serv., pref. (quar.).__ *Holders of rec.'June 30 Debentu%e prgren-ad (quar. Holders of rec. June 25a
Central Miss. Val. Elec. Prop., pl. (qu.) Holders of rec. May 15% | Gillette Safety Razor (quar $3 Holders of rec. May
Colorado Power, pref. (quar.)..... *Holders of rec. May 10 Stock dividend. - Holders of rec, May
Columbia Gas & Electric (quar.)..____| $1. 5| Holders of rec. Apr. 30a | Goodrich (B. ¥.) C 7 d Holders of rec. June 21a
Connecticut Ry. & Ltg., com. & pf. (qu.)| 134 May 1 to May 15 Gossard (H. W.) Co., com. (monthly) . _ s Holders of rec. May 20
Consolidated Gas of N. Y., com. (quar.) 5| Holders of rec. May 10a Common (monthly) . Holders of rec. June 20
Preferred (quar.)_ ... ___ S2ommalis 8 Holders of rec. Mar, 15a Common (monthly)_ . Holders of rec. July 20
Consumers Power (Mich.), 7% pref. (qu.)| 13 Holders of rec. June 15a Common (monthly) -[Sept. Holders of rec. Aug. 20
Six per cent preferred (quar.).....__ Holders of rec. June 15a Great Lakes Dredge & Dook (quar.) May 9 to May 15
Detroit United Ry. (quar.)_____ e 1 Holders of rec. May Ja | Guitf States Steel, 18t & 2d pref. (quar.) Holders of rec, June 15a
Eastern Mass. St. Ry., adJ. stock $2, Holders of rec. May 1a First and second preferred (quar.).. .. -, 1f Holders of rec. Sept. 14a
Eastern Shore Gas & Elec., pref. (quar.) f Holders of rec. May 15a First and second preferred (quar.). Holders of ree. Dec, 14a
Eastern Wisconsin Elec. Co., pref. (qu.) *Holders of rec. May 20 - 0 C Holders of rec. May 16a
Federal Light & Traction, pref. (quar.) Holders of rec. May 15 Holders of rec. May 2
Georgla Rallway & Power, common. May 21  to June 1 o . . Holders of rec. May 21a
Second preferred...._._ May 21 to June 1 Preferred (QUAT.) —coeeoeeo Holders of rec. July 10a
Hackensack Water, eomm ] Holders of rec. Mayd21a Hartman Corporation (quar.)_._.___ Holders of rec. May 18a
Preferred Holders of rec. May 25a | Hart, Schafiner & Marx, Inc, b 1 *Holders of rec. May 18
Havana Elec. Ry., L. & P.,com. &pref.| 3 Apr. 18 to May 17 | Hayes Wheel (quar.)-... ! Holders of rec. May 3la
Illuminating & Power Secur,, common.. . . Holders of rec, Apr. 30 Hollinger Gold Mines, Ltd *Holders of rec, May 3
Preferred (quar.) Holders of rec. Apr. 30 Holly Ofl (No. 1) Holders of rec. May 31
Kaministiquis Power (quar.)..... 2 Holders of rec. Apr. 30 | Homestake Mining (monthl ; Holders of rec. May 19a
Massachusetts Gas Companles, pref____ May 16 to May 31 | Hoosac Cotton Mills, preferred (quar.) .. Holders of rec. May &
Middle West Utllities, pref. (quar.).... Holders of rec. Apr. 30a Household Produots, Ine. (Ne. 11).____| 75¢. Holders of rec. May 15a
Montreal L., H. & Pow., Cons. (quar.). Holders of rec. Apr, 30 | Indiana Pipe Line (quar.)......__ Holders of rec. Apr. 17
Montreal L., H. & Pow. Co. (quar.)....| 2 g Holders of rec. Apr. 30 | Ingersoll-Rand Co., COmMOn (GUAr.)...| Holders of rec. May 12a
Montreal Water & Power, com..._ Holders of rec. Apr. 30a | Inland Steel, pref. (quar.) (No. 1) Holders of rec. June 156
314 Holders of rec. Apr, 30a | Int. Combus. Engineering Corp. (quar.)| 500, : Holders of rec. Apr. 20a
~New England Co. Holders of rec. Apr. 3a | International Harvester, pref. (quar.).__ Hoiders of rec. May 10a
Nlagara Falls Power, . Holders of rec. June 8 | Intertype Corporation, com. (quar.) Holders of rec. May la
Preferred (quar.) 134 y Holders of rec. June 30a Common (payable In common stock) - . Holders of rec. Nov, la
Norfolk Railway & Light Holders of reo. May 15a | Iron Products Corp., pref. (quar.).___.. 2 Holders of rec. May 1la
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When Books Closed. Weekly Return of New York City Clearing House
Name of Company. . |Payable. Days Inclusive. Banks and Trust Companies.

Miscellaneous (Oofgmfem-) BT g S s The following shows the condition of the New York City
Kelly-Springtiel ire, pref. (quar.).... ay olders of rec. y la . : =
Kinney (G. R.) Co., preferred (quar.)_- June 1| Holders of rec. May 2la Qlearmg House members for the week ending May 5. T_he
Lanston Monotype é’lnchluol(qur(n.r.)_-s. oy |May 31 Holders of rec. May 2la figures. for the separate banks are the averages of the daily
Lee Rubber & Tire Corporation (quar.) - . |[June Holders of rec. May . LB s X
Lohigh Goal & Navigation (Quar.) - - T oo of reo. ADr, 30a | Tesults. In the case of the grand ?“}1 ’h“’e alls{o show the
Ligzett & Myers Tob, com.& com. B (qu)| 3  [June 1| Holders of rec. May actual figures of condition at the end of the week.
Lima Locomotive Works, com. (quar.) June 1| Holders of rec. May
June 1| Holders o; rec. :\\133’ NEW YORK WEEKLY CLEARING HOUSE RETURNS.
. 3% |Aug. 10| Holders of rec. Aug.
Preferred (QUATL.) -~ Nov. 8| Holders of rec. Nov. (Stated in thousands of dollars—that is, three ciphers [000] omisted.)
Preferred (quar.) ... { |Febll'24| Hold'rs of rec. Feb. 7" ]
Loew's Boston Theatres Co., common May 15| Holders of rec. Apr. New |
Lord & Taylor, 1st praf. (QUar.) ... June 1| Holders of rec. May Capital, Profizs.| Loans, | Reservel
Manhattan Shirt, common (quar.) 5¢. |June 1| Holders of rec. May Week ending |Discount,| Cash with Net Time | Bank
Martin-Parry Corporation (quar.).... . |June 1| Holders of rec. May May 5 1923. |Nat'l, April3| Invest- | “in | Legal | Demand | De- |Circu-
May Dcuarl(mum ?lorcs. com. (quar 2343 TinerH s 1ay State, Mar.27| mens, | Vault. |Depost-| Deposiis. posus.i la-
Sommon (QUAL.) - - - e wem Sept. q ug. 1 000 3 |Tr.Cos, Mar.27| c. tories. | tion.
Preferred (quar.) July 2| Holders o§ rec. .}un{: § ( omiited)) |Tr.Cos,Mar.27| &c¢ K. Ty 1 |
Oct. 1| Holders of rec. Sept. Membe f Feld. E 2 erage |Average Average| Average Average|Av'ge.,
June 1| Holders of rec. May 1;::}; 0‘(-33\? Yl"‘;d Ree iBm‘k 49 I3 4 l |’ s ¥ l $ $ $
May 15| Holders of rec. May Trust Co-...|- 4,000 11,813| 63,662 792 6,170 45360 7,507 ----
June 30| Holders of rec. june Bk of Manhat'n| 10,000, 13,288 125.564| 2,250 16,196 103,480} 18,021
July Holders of rec. June 202 | \fech & Met Nat| 10, 00( 16,894 157,778, 4,306 5,465 3,622
July Holders of rec. June Bank of Americal 5.500 4.676| 71,095 1,391 9 2438
May 31| Holders of rec. May Nat City Bank. 50,362| 514,086/ 6,824 57

June Holders of rec. May 2 Chem Nat Bank 3 120969 1,077
May Holders of rec. May Nat Buteh &r‘gr | m'g?i ia0¢ gjw el
i {

June 30| Holders of rec. June ¢ Amer 'Exch N | 862! |

Sept. 20| Holders of rec. Sept. NMBBE( 0?%0\!’;’“ 3;;’(13% 3?;.} 570l ‘

Deo, Holders of rec. Dec. ific Bank... 00! 1'729‘ 24'547-\ g '438 23,626 1,232|
June 15| Holders of rec. May 2 at & Phen Nat ‘500 9002 154.011] 5,020 17,445 123,640/ 23,393
> May 15| Holders of rec. May Hanover Nat Bk { 91°082 120915 5 280/
National Supply Co. of Del., com. (qu. May 15| Holders of rec. May Corn Exchange.. 075 12 8 } |

New Cornelia Copper Co. (quar.) ... May 21| Holders of rec. May 44 | 1 & Trad Na
New Fiction Pub. Corp., pref. (quar.) 2- |May 15| Holders of rec. Mar. 31a N:L?ioual P?“k_f
Ontario Steel Products, pref. (quar. 3§ |May Holders of rec. Apr. 30¢ | o5t River Nat. | 0 11,725
Penmans, Ltd., common (quar.)- 2 May Holders of rec. May 54 | First National__ | 5724 22| 22,77¢ 163.841| 8
Phillips Petroleum (quar.)..- . |June Holders of rec. June 13“ Irving Bk-Col Tr| 5 ‘550l 2 | 5! 263,095, 13,887|
Bitra June Holders of rec. June 152 | oontinental Bk. 01 bt = (,'565‘ sgi
Stock dividend June Holders of rec. June 15a ase National.| g 09 £ DA TIOR SAR 97|  285,769| 31,608
Phillipsborn, Inc., pref. (quar.).- A |May Holders of rec. May 4a th Avenue. .. sonl o' 51 274! 624/ 2942 22,209 ----f
Phoenix Hoslery, preferred (quar.)..-- 3¢ [June 1| Holders of rec. May 17 | commonwealth ol ol | { 389
Pittsburgh Steel, preferred (QUAr.)._.-- 3 !June 1j Holders of rec. May 15a | Garfield Nat...| 1,000 1,585 536 31 5,049 15|
Pressed Steel Car, preferred (quar.) ... June 1| Holders of rec. May 11a@ | wirh National. .| 1.8 ‘080! ¢ il 9’181l 4 836|
Procter & Gamble Co., com. (quar.) 5 May 15| Holders of rec. Apr. 23a | g yoarq Nat_ . : < 50 9 4484 1,900
lt)

Preferred (QUAT.) - - -oooo- e e
Merrimae Mig. Co., common (quar.)..
Miami Copper (QUar.) . .- mcccccecann
Midwest Oil, pref. (quar.) . . ...~
Motor Car Corporation, pref. (quar.) .-
National Biscult, common (quar.) .

Preferred (quar.)...

Nat, Department Stores, 2
Nat. Enamel. & Stamp., com.

Preferred (quar.)...-.-

Preferred (guar.).

Preferred (quar.) .- ----.-.
National Lead, preferred (quar.)
National Refining (quar.) - - —-----
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Pullman Company (Quar.). g May 15| Hoiders of rec. Apr. 308 | Goa) & 1 : 29 9,88 ‘341 835,
Pure Oll, common (quar.) & . |June 1| May 11 to June & U:\nk‘crs"-l(‘):ugm : . to 227'715) 30.469|
Quaker Oats, common (quar. May 31|*Holders of rec. May 1 U S Mtgo & Tr. 00 4. 2" | “6 163! 15,781 5,264/

Preferred (QUAT.) - cceeuna- May 31| Holders of rec. May ln Guaranty Trust > v o ‘ ol 36,656 54 345!
Quissett Mill, common (quar. May 15| Holders of rec. May 5 Fidel-Inter Trust 2'000‘ 1,910 Lo 332 . 1 ¢ 1.362!
Rosenbaum Graln Corp., pref. (quar.).. May 15| Holders of rec. May 7 | Ny Trust Co 10'000\ 18'062| ’ e =
Schulte Retail Stores, com. (in pref. stk.) June 1| Holders of re¢. May 15a Me‘mnoﬁtan Tr 2'000‘ 3'900! '

Common (payable in preferred stock) . Y Sept. 1| Holders of rec. A'ug. 15a Farm TOLH- Tr[ v | ’

Common (payable In proferred stock) - Dec. 1| Holders of rec. Nov. 15a Columbia Bank 3'722

Common (payable In preferred stoek) - |mS: Mr.1'24| Hold. of rec. Feb. 15 '24a Equitable Trust 9190 21'258
Seaboard a8 (monthly) - 3c|June 1| Holders of rec. May 3 ; ’ P | . o
5 Munhbhly : JolTuly 2| Holders o§ res. .’I\l‘me ]ga Total of aueraacxi258,6751135.450 1.530,283‘ 50.813i496.533c3.()46.011 145,041“31.841

harp Manufacturing (quar.).. May 22| Holders of rec. May Totals. actual condition Ma 5 ! 5 7 5071447 982

( ' May 54,505,163, 51,917/493,201|c3,610,59 447,180/31,98.

SHOlLITHIon Oll8 A P Uoar ) § [May 15| Holders of rec. May 44 | Totals, actual condition [Apr. 23/1.510,563, 50,803403.277/03,622,845(437,18231,726

Shgll'_wrn- dll ams Oo.‘. Can., eom, (qu.) Y% |June 30 Ho{d.,rs or ll'_tebg J‘&gg 15a Totals, actual co'ndition |Apr. 21 4,484,584 50,705505,276, c3.667.620'436.246'31.863
sh eferred. (QUAL.) - Cucraamsacennsnze # |June 30| Holders 0 2 State Banks |Not Members |of Fed'l |Res've Bank. l

erwin-Williams Co., common (quar.)-(*50c. (May 15(*Holders of rec. Abr. 30 | Greehwich Bank| 1,000 2,214 18,668 1,533 1,881 18,030} 30
S 7 e A 15 | Bowery Bank..| 250 883 5763 '360 ‘373  2.868 2,088 ----

clalr Conso! , com. (quar § olde! F - - g % [t 4 5 50 Soa

Pre(erre% (QUAT) e o semmna 2 15 Hu{gerﬂ 0: Foo. %}ay ia Staie Bank 2,500, 4,750 SG.(ml| 3.4403 1,977 29,800 53,485‘ -
Smith (A, O.) Corporation, com. J| 25¢. 15| Holders of rec. May =l o ¢ = : ol ..
Southern PIpe Line (QUAL.) - - - - - oo oon I}o}t}ers o; rec. ;‘gag lf Total of arcmt7881 3,750, 7,847 111,097| 5,363 4, 51,607| 55,602 -
Southern States Oll Corp. (monthly) ... Holders of rec. Ma; Totals, aciual co! i a3l 506, . Eapn b
Shilaing () & rov. 14t brt. (i) ol o . oy 100 | ol oo cononley 8 Hossy S0 44y ST BRG

Second preferred (QUA.). ---~oz----- e o ey Totals, actual condition|Apr. 21| 110,821 5,471/ 4.180| 51,551 55,388
Standard Milling, common (quar.) g‘)}de}: ?,; reg' Maz Trust Companlies NotiMembeirs of Fed'l Res'vie Bank|

Preferted (QUAL) .. -ocezesns e Title Guar & Tr| 10,000 13,208| 53,784| 1,620 3,651 35,030, 1,729
Standard Oil (California) (quar. . Holders of rec. May Lawyers Tit & T| 6,000 4954 26,465 021l 17 28720 717
gtand:ml ofl fohlo).l?ref. (quar.) -----| 13 §§°i:i°',: g; ro 3:‘1‘:; S 4 s ke

tandard Sanitary Mfg., com. (quar. } olde! T = rrm) { =)

Preferred cqum-.§ __________ g LT Holders o§ rec. i‘:}ay Total of averages| 16,000, 18,163 80,249, 2,541} 5,365
Stern Brothers, preferred (quar.)-. 4 Holders of rec. May Totals, actual colnd 5 \ 9 = A5
B o St ueatacLuraE, cor, (auar 2| 81 Holaer ot o, AbF 302 | Toltn s condiaon ey 8 2048 S 235 B
et Gl fo gt e Holders of rec. ,;Iprﬁ 30a Totals, actual conditlon [Apr. 21|  79,027) 2,350 5,463 50,574 2,739
3 Holders of rec. May 10a | g po0r 4 : > | 1= 41

aggr., 1308,425/461,462/4,721,629, 58,717,506,129| 3,749,374 503,11931,8

Preferred (QUAT.) o - e e eenen 3 Holders of rec. May 10a | & 28! e ! B 1721,629) 58,717/506, ) , 188 4184
Superloe Steel Corp., 13t & 2d pr J| 2 Holders of req. omparison with prev.\week -_| +46,685 —570/+5,631 +7.100l+8. sa; +
Swift International. .- -cccaonannncsmn g . olders Gr'd ager., actlicond'n [May 54,696,470 60,157/5 55l 3.714,683/505,35631,982
Thompson (John R.) Co., com. (mthly.)| 1 Holders of rec. ., actlcond'n |May 54,696,470 60,157(503,055( 3,770, 0¢ [Eai i
Timken Roller Bearing (quar)_......- i §°{§°“ o; rec Comparison witih prev.|week -.| —14,337,+1,379) +297] 2.12,027|+10174] +256
Tobacco Products, Class A (quar.) . olders of rec Gr'd aggr., act'lleond’ 1 ] = feonek 726

- ond'n [Apr. 28/4,710,807 58,778502,758 3,726,710/495,18231,
e O St hee. ADE: Grd aggr., aceilcond'n |Apr. 214,674,432 58 50bl514010 104,373,31,863
Union Sugar *Holders of rec. G",d aggr., act’licond’n |Apr. 144,694,202 58,955504,870] 3,72 E 32,000
Unlon Tank Car, common (quar.) ’ Holders of rec. Grd agar., acllcond'n [Apr. 74,720,530 60,413195,208| 3:727,378491.00631,878

Preferred (QUAr.) . -.--—---- [0 e 1% Holders of rec. Grd aggr., actllcond'n |Mar.314,800,226 57,9811305,225 3,783,615452,388 32,070
United Cigar S(orm.e‘pre!erre;l (quar.)- Holders o; rec. L ir'd aggr., acl'licond'n [Mar.24'4,718,814 58,369499,802 3.738.131.481.58332.0 3
United Drug, 2d pref. (quar Holders of rec. Note—U. 8. d total

s B . 8. deposits deducted fro b d d deposits in the general tof
Unrlw‘(ri D}::woolg, r):reterred s g"}‘}cﬁ 3; :g: above were as follows: Average to{alml\{x:fy 5??33,594.%00; actual totals May 5,
Prefarrod 20‘ ) b Hoders of rec. ; $90,302,000; April 98, $95.578,0005 April 21, $107,740,000; April 14, $126,003,000.
U o Rotall Stores cInis A Holders of rec. May April 7, $126,126,000. _ Bills payable, rediscounts, acceptances and other liabilities,
. o e AR ; : e ot rad average for the week May 5, $520,735,000; April 28, $477,313,000; April 21, $485.~
[EB: Cast Tron Plps Ay et IR PR UGS 045,000; April 14, $497,665,000; April 7, $538,473,000. Actuai totals May 8,
= eferred (quar.) .- 2 olaen . 5 $523,027,000; April 28, $537,199,000; April 21, $465,242,000; April 14, $505,683,000;

referred (agnr-; P - . 15 ‘gollgcrs RLreHSLecs B e L ORI , 1242,

S. Play 4 . ers of rec. > ’ ’ . 3
U'I?xt:z:“mg ) s . -Hgmers of rec. June 2 _* Includes deposits in foreign branches not included in total footings as follows:
United States Steel Corp s June 20| May 30 to May Natlonal City Bank, $134,908,000; Bankers Trust Co., $12,697,000; Guaranty

Preferred (quar.).... % |May 29 May 1 .| Trust Co., $84,903,000; Farmers' Loan & Trust Co., $42,000; Equitable Trust CO.,
Utah Apex Mining ('q-um‘. . |June 15|*Holders of rec. May $36,881,000. Balances carried in banks in foreign countries as reserve for such

me-qx " X 3 25¢. |June 15/*Holders of rec. May deposits were: National City Bank, $26,881,000; Bankers Trust Co., $1,690,000;
Val‘\‘rdll‘n'e_(‘)i_l-(‘;;x;y-x;l;l—a-fﬁ.s'tbaﬁ_. May 15| Holders of rec. May 12 f:ruayamy Trust Co., $2,052,000; Farmers' Loan & Trust Co., $42,000; Equitable
Van Raalte Co., first pref. (quar.) June 1| Holders of rec. May Trust Co., $4,242,000. ¢ Deposits in foreign branches not included.

Vivaudou (V.) (quar.) - .-.---- - . |June 15| Holders of rec. June = ) : 3 . ;
Wahl Co., common (monshly)- gl anoeiEl A aLrons PRy, The reserve position of the different groups of institutions

O ¢ [Ty 1| Hoiders of rec. June on the basis of both the averages for the week and the actua
warwick Iron & Steel . [May 16| May 1 to = May 16 condition at the end of the week is shown in the following two
Weber & Hellbroner, common (qual #50c. |June 20|*Holders of rec. June tables:
wells Fargo & Ce...- 25|June 20| Holders of rec. May .

12, ¥ . |May 15| Holders of rec. Apr. STATEMEN B ~ 2D > ; > 2 E BANKS
Westfield Mfg., commo! N 13| Holders of rec. Apr. IENT OF RESERVE POSITION OF CLEARING HOUS

(i, P May 15 Ap]l'a 20 'to %}ay AND TRUST COMPANIES,
. White (J. G.) Co., Inc., pref. (quar)-._| 1% |June 1j Holders 0 rec. May
White EJ. G.) Bngineering Corp., pf.(qu) 3¢ |June 1| Holders of rec. May ATerages.
White (J. G.) Manage't Corp., pt. (qu.)- ¢ |June 1| Holders of rec. May
Will & Baumer Candle, com. (quar.) ... . |May 15| Holders of rec. May . Cash e =, I BN
Woolworth (F. W.) Co., com. (quar)__| 2 |June 1| Apr. 28 to May Réserve i Total Reseroe urplu
wrigley (Wm.) Jr, Co., com. (monthly) . |June 1| May 26 to May in Vault. |Depositaries| Reserve. Required. Reserve.
Comunon (monthly) July 2| June 26 to July 1 E -
Wright Aeronautical Corp. (quar.)-.... 56. |May 31| Holders of rec. May 15a | 2 %m ers Federal s s | s | 5
warlitzer(Rudolph)Co., 8% pref. (qu){ 2 [June 1 nolgers o; rec. ﬁg 1{3 Stat?as‘g;:kg‘:nks“" égg'ggﬁ'ggg 493'?3%‘888‘“3’3‘;3';3&
- B i ) Iders of rec. = ; 931 '594. 580,
Yellow Cab MIg., class B (monthly) June 1| Hol Trust co A ‘ 5.385.00011 9 308:000| 7:762,500| 143
e e =

5
2
P g
« From unofficlal sources. t The New York Stock Exchange has ruled that stock 1y 0,647,800
will not be quoted ex-dividend on this date and not until further notice. $ The E’,,ﬁ} i‘n"‘.’l’] 22:-: ;gg{g% ggg.ggggg 233‘2’@39'888 283383,?001 5.088.3?8
New York Curb Market Association has ruled that stock will not be quoted ex- Total April21.___| 7,749,000 509,118,000 516,867,000 503,857,690 12.(‘)23.310
dividend on this date and not until further notice. Total April14____! 7,978,000 501,153,000 509,131,000 502,983,390 6,147,
@ ‘Transfer books not closed for this dividend. ¢ Correction. & Payable in stock. * Not members of Federal Reserve Bank. banks
7 Payablo in common stock. ¢ Payable In scrip. 5 On account of accumulated a This is the reserve required on net demand deposits in the case of State

and trust mbers of the Federal Reserve Bank
dlvidends. k Subject to approval of stockholders. I N. Y. Stock Exchange has | includes al:g g‘l?x?)?xl:: 'lnbg;gvgggnaﬁgdognn;:t time deposits, which was as f0ilows:
ruled stock will be ex-stock dividend @n Apr. 16, m Payablein pref. stock. May 5, $18,351,230; Apr. 28, §13,102,260; Apr. 21, $12,988,650; Apr.14, $12,898,440,

pitized for FRASER
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Actual Figures.

Cash
Reserve
in Vault.

Reserve b
Reserve
Reyutred.

Total
Reserve.

Surplus

in
Deposttartes Reserve.

Members Federal
Reserve banks

State banks*__

Trust compani

Total May 5
Total April28
‘Total April2
Total Aprill

"8
10,407,990
679,320
248,500

11,335,810

9,417,320
15,996,740
12,493,300

$ 3 3
493,201,000(493,201,000/482,793,010
5,596,000 4,403,000/ 9,999,000/ 9,319,680
2,644,000 5,451,000/ 8,095,000\ 7,846.500

8,240,000 503,055,000 511.295,000'409.959.190
7,886,000 502,758,000 510,644,000 501,226,680
7,821,000 514,919,000 522,740,000 506,743,260
8,048,000 504,870,000 512,918,000 500,424,700

* Not members of Federal Reserve Bank.,

b This 13 the reserve required on net demand deposits in the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank Includes
also amount of reserve required on net time deposits, which was as follows: May 5,
$13,415,400; Apr. 28, $13,115,460; Apr. 21, $13,087,380; Apr. 14, $13,049,280.

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 COMPANTIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Flgures Furnished by State Banking Department.)

Difference from
previous week,
Ine. $3,210,100

Ine.

Inc. 4
Dec. 571,500
Ine. 10,970,600

May 5.
$788,380,400
& 2,925,400
19,360,400
66,345,100
827,087,600

Dositaries and from other banks and trust com-
Danles in N. Y. City, exchanges and U, S. deposits
Reserve on deposits

Ine.
Inc.

769,782,700

2,138,500
121,911,200 o

2,827,900

RESERVE.
State Banks——

—Trust Compantes—
*$27,828,100 16.08%

$60,802,800 14.50%
8,362,300 4.83% 24,918,000 5.94%,

$36,190,400 20.91% $85,720,800 20.449

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on May 5 was $66,345,100.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks arnd
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
Depostiis.

*Total Cash

Reserve in
in Vaults.

Depositartes.
—_—

$
642,753,600
637,700,500
622,630,300
627,114,100
83,018,000 | 624,211,400
81,336,300 | 631,693,900
81,328,¢ 627,981,800
81,535,:

$
93,343,800
86,646,900
83,614,700
82,113,900

$

4,774,730,400
4,760,083,200
4,734,896,900
4,731,427,200
4,718,679,400
4,722,504,900

2,100

S
5,529,461,100

5,5632,381,800
5,40_6,199,200

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

May 9
1923.

May 2 April 25

Changes from
1923. 1923.

previous week.

$ $ $

1,000,000( 59,000,000/ 59,000,000
Unchanged 82,085,000| 82,985,000
3,989,000/844,907,000|846,520,000
2,514,000 611,666,000/614,064,000
2,071,000(116,332,000|120,840,000

S

Capital 60,000,000|Ine.
Surplus and profits 82,985,000
Loans, disc'ts & investments._ |848,896,000|Inc.
Individual deposits, incl. U. 8/609,152,000|Dec.
Due to banks 118,403,000|Ine.
Time deposits & 116,904,000|Inec. 536,000/116,368,000|115,576,000
United States deposits Deec.  595,000| 11,671,000| 12,924,000
Exchanges for Clearing House Dec. 3 ,000} 27,044,000( 26,395,000
Due from other banks 66,882,000(Dec.  293,000( 67,175,000 76,080,000

70,304,000/ Dec. 577,000| 70,881,000 70,732,000
Cash in bank and F. R. Bank| 8,934,000|Inc. 99,000| 8,835,000/ 9,091,000
Reserve excess in bank and

Federal Reserve Bank 2,194,000|Dec. 979,000 3,173,000/ 3,202,000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending May 5, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. ‘Cash in
vaults” is not a part of legal reserve. For trust companies
not members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes ““Reserve
with legal depositaries’” and “Cash in vaults.”

Week ending May 5 1923.

Two Clphers (00) omitted.|Membersof, Trust
F.R.System Companies

$39,125,0| $5,000,0
14,713,0

April 28 | April 21
1923. 1923.

Total.

$44,125,0/ $44,125,
119,187,0 119,131,
771,384,0 7
35,424,0| 4
101,461,0|
123,249,0
594,461,0
44.470,0|

Capital
Surplus and profits

Loans, disc’ts & Investm'ts
Exchanges for Clear. H'se.
Due from banks

Bank deposits____
Individual deposits

Time deposits__._

Total deposits.

U. 8. deposits (not nel.) ..
Res've with legal deposit’s.
Reserve with F. R. Bank_| 59,029,0
Cash in vault* 9,126,0
Total reserve and cash held| 68,15
Reserverequired. ... .. _ ,105, 63,535,0, 62,237,
Excess res. & cash In vault|  9,050,0 9,524,0  0.919.0

* Cash in vault not counted as reserve for Federal Reservesmembers.

=I=1-}

769,51
29,02

179,0
43,601,0 869,0
731,208,0

30,9720

cooooCco

3.496.0|
59,029.0/
10,534,0|
73,059,0/

ocococoo

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business May 9 1923 in
comparison with the previous week and the corresponding
date last year:

Resources—

Geold and gold certificates z
Gold settlement fund—F. R. Board.__

May 9 1923. May 2 1923. May 10 1922.
$ 3 $

154,030,623 150,279,725 218,556,000
253,267,203 286,128,629 102,173,000

407,807,826 436,408,355 320,729,000
633,076,670 638,238,570 799,306,000
10,328,157 7,001,457 10,000,000

Total gold held by bank N
Gold with Federal Reserve Agent. =
Gold redemption fund -

i1 ‘
,619,156,700

80,732,900
80,172,800
81,393,300
81,957,300
83,888,200
80,217,400
81,096,800
81,002,800

631,333,800
614,759,800
620,097,100
601,462,000
596,009,900
609,873,700
599,800,800
608,409,400
597,771,500
605,754,400

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House

by clearing non-member institution

cluded in the

s and which are not in-
“Clearing House Returns” in the foregoing:

Total gold reserves.._
Reserves other than go

--1,056,302,655 1,081,648,383 1,130,035,000

14,808,220 13,046,404 26,520,000

Total reserves..
*Non-reserve cash .
Bills discounted:

Secured by U. 8. Govt. obligations. __

All other
Bills bought In open ma

Total bills og habnd._

U. 8. bonds and notes.

U. 8. certificates of Indebtedness—
One-year certificates (Pittman Act)__
All other

Total earl:lng assets
Bank premises - ccceemee e
5% re(‘l’emp. fund agst. F'. R. bank uotes.

----1,071,200,875 1,004,604,787

255,568,002

1,224,000

1,156,555,000
10,683,187

148,603,029
50,127,112
56,837,860

7,836,113

30,057,000
17,995,000
41,904,000

89,956,000
64,881,000

22,500,000
125,174,000

302,511,000
8,135,000
936,000

265,946,626

3,348,750 3,392,750

346,000

209,685,376
11,695,452

260,140,752
11,709,027

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.
(Stated in thousands of dollars—that 1is, three ciphers [000] omiuted.)
]

| Net | Loans
\Capital. Profits.| Dis-

counts,

|Nat.bks.Apr. 3lInvest-
State bksMar27| mens,
'Tr. cos, Apr. 3| &c.

CLEARING
NON-MEMBERS,

‘Week ending
May 5 1923.

Members of
Fed. Res. Bank.
Battery Park Nat_
W.R. Grace & Co-

Reserve| Net
Cash | with |Demand
in Legal De-
Vault. |Depost-| posits.
tories,

Atverage Average. Average| Average

11,273 175, 1,121 7,556
1,447} 10,837 26 524 1,596

2,000, 2,614/ 22,110 201 1,645 9,152
State Banks NotMeméggrs of Federal |Resery'e Bank.

Bank of Wash. Hts 352 5,986 647 311
Colonial Bank____ 800 2,017 20,681 2,500, 1,304
1,000

( 3,237| 1,615
y Not Memb
500

Net
Time
De-
posits.

Nat'l
Bank
Circu-~
lation.

{4 rtmne' Average

$
497 197
7,829 ____

8,326 197

$
1,167

3
1,500
500

5,330
21,700

27,030

1,228

2,370’ 26,567
of Fed. Reservie Bank
348| 9,025 358/ 165

500, 348 9,025 358|

Grand aggregate__| 3,500, 5,333 3,796
Comparison with previous week _ . +s8

5,333
5,333

3,300,
3,300
239,482
+348

165

3,425
—23

3,448 239,134
3,517| 239,204
3,028 a39,745' 14,543
3,473| 238,502/ 13,890

3,788

K .» May 5 3,500
Gr'd aggr., May 3'772

'd aggr., Apr. 21} 3,500
g:’d ﬁégr., Apr. 14/ 3,500, 5,059 3,8
Gr'd aggr., Apr. 7| 3,500] 5,059! 3,656

a United States deposits deducted, $284,000.
Bllls payable, rediscounts, acceptances and other liabilities, $1,609,000.,
Excess reserve, $31,150 deerease.

197
197
198

tp://fraser.stlouisfed.org/

99,752,000
4,760,000

1,572,649,000

140,485,117
1,674,866

1,526,071,714

Uncollected Items. ..

84
All other resources 1,463,621

1,480,007,649

Total resources

Liabilities—
Capital paid In

27,395,000
60,197,000

17,758,000
734,316,000
12,988,000

765,062,000
619,314,000
16,866,000
79,500,000
4,315,000

1,572,649,000

20,042,900
59,799,523
4,791,821
694,444 674
19,872,476

719,108,972
566,317,615

102,043,539
3,605,098

1,480,007,649

28,942,350
59,799,523
9,732,254
713,310,002
29,966,927

753,009,184
571,466,011

109,400,798
3,453,847

1,526,071,714

Deposits—
Government
Member banks-
All other

Reserve account.

. R. notes in actual circulation
g. g bank notes in cireu'n—net liabllity
Deferred availability items
All other Habllitles o oo

Total liabllitles

total reservesd to deposit and
Rai""{o}l?xnote Iabilities combined 83.3%
Contingent llability on bills purchased

for foreign correspondents 9,517,593
* Not shown separately prior to January 1923.

CURRENT NOTICES,

—Gordon R. McAllister, formerly with Gilbert Eliott & Co., and J.
C. Cottrell, for many years a dealer in Inactive Securities, have formed
a co-partnership under the firm name of McAllister & COottrell, specializing
in Public Utility and Inactive Securities, They will make their head-
quarters with Wade, Templeton & Co.

—Dresser & Escher, investments, of 115 Broadway, announce that
Tilgham H. Keiper, until recently with Keljey, Drayton & C»., and J. Max-
well Pringle, formerly with the Intefnational Banking Corporation, have
joined their sales organization.

82.7%

9,137,621

83.5%
13,251,642




May 12 1923.] THE CHRONICLE 2101

Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, May 10, and showing the condition
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest
week appears on page 2068, being the first item in our depariment of “Current Events and Discussions.”

CoMBINED RESOURCES AND LIABILITIES OF THE F'EDERAL RESERVE BaAnks AT THE CLosE or Business May 9 1923

May 9 1923. | May 2 1923. |April251923.|April 181923.|Aprit 111923.[Apriz 4 1923.|37ar. 28 1023.|Mar. 21 1923.|37ay 10 1922.

RESOURCES. S S s S s s s S S
523,002,000|  317,740,000| 323,822,000| 326,375,000\ 324,630,000| 325,484,000 320,401,000 323,572,000 327,387,000
706,261,000 693,564,000] 695,630,000| 659,887,000 657,410,000{ 677.216.000| 653.708.000| 64S.226,000| 444,752,000

Total gold held by banks 1,029,323,0001,011,304,000(1,019,452,000| 936,262,000] 952,040,000 1,002,700,000| 974,109,000| 971,798,000| 772,139,000
Qold with Tederal Reserve agents...___(2,005,066,000,2,005,998,000(2,007,555,000/2,036,490.000/2,041,509.000/2.013. 538.00C 12,034 099.000|2,052, 103,000, 2, 172,052,000
Gold redemption fund 54,474,000| "~ 63,277,000| " 57,562,000| " 59,870,000| " 62.210.000| " 53.557.000| ' 55.586,000|  50,400,000| = 61,103,000

[ &

3,088,863,000,3,080,579,0003,084,569,000/(3,082,622,000!3,085,759.,000 3,069,495,000(3,063,794,000{3,074,301,000/3,005,294,000
92.557,000| 93,809,000)  94,473,000{ 95,920,000/ " 98,680,000( 103,522,000/ 112,494,000/ 118,323.000| 124,523,000
3,181,420,0003,174,388,000/3,179,042,000!3,178,542.000 3,184,439,000(3,173,017,000(3,176,288,000(3,192,624,000/3,129,817,000
67,726,000| 61,642,000/ 70,691,000 67,225,000 86.663.000|  65.815.000| 69,451,000 .
Bllls discounted: 66,258,000
Secured by U. 8. Govt. obligations__| 358,637,000 362,633,000/ 339,880,000| 334,611,000 327,412,000| 380,785,000 388,238,000 351,861,000/ 166,322,000

. Other bills discounted 336,380,000 367,707,000( 296,717,000\ 308,851,000 205,238000| 314/445,000 311,781,000 278.126.000| 308.264,000
Bllls bought in open market 266,992,000 275,429,000/ 274,041,000| 277,447,000 274,389,000/ 259,879,000| 254,251,000/ 237,965,000 105,517,000

Total bills on hand 962,000,000/1,005,769,000| 910,638,000| 920,809,000| 897,039,000 955,100, 954,270,000| 867,952,000/ 580,103,000
U. 8. bonds and notes 148,960,000 147,993,000| 157,030,000| 158,910,000 162,826,000 18;_585,888 172,208,000| 163,589,000, 261,042,000
U.OS. certificates of Indebtedness. 36,854,000 36,779,000 36,780,000( 79,097,000/ 75.328.000 74,563,000| 77,201,000/ 128.322,000| 81,500,000

ther certificates -
Munieipal warrants 40,000 41,000 41,000 41,000 41,000 41,000 274,963,000

Total earning assets. m-vvemeencanaax 1,147,863,000/1,190,581,000|1,104,489,000(1,158,957,000 1,135,234,000(1,194,299,000/1,203,720,000|1,159,904,000|1,197,608,000
Bank premises 50,155,000 50,059,000 ~ 49,945,000  49,692.000| ' 49/208.000 48.938.3?)8 28.847.008 48.761,000| 39,903,000
6% redemp. fund agst. F. R. bank notes 191,00 191,000 191,000 191,000 191,000 191,000 191,000 291,000 7,602,000
Uncollected items. ... 600,831,000 640,543,0C0| 622,644,000 723,336,000 638,391,000 621,458,000 559,481.000| 645,874,000/ 499,923,000
All other resources. 13,811,000  14,199,000| 14,065,000| 13,871,000 13627000 13,434,000 13,588,000 14,439,000/ 19,961,000

Total resources 5,061,997,000(5,131,603,000/5,041,067,0005,191,814,0005,087,348000 5,118,000,000/5,087,930,000|5,131,344,000|4,894,814,000

LIABILITIES.

Capltal pald In 109,029,000, 108,822,000 108,857,000{ 108,649,000| 108,683,000 108,647,0c0| 108,623,000] 108,563,000/ 104,608,000
Surplus . ¢ 218,369,000 218,369,000/ 218,369,000| 218.369,000| 218.369.000| 218.369.000| 218.369.000| 215,398,000
Deposits—Government 2,616,000/ 49,083,000 34,692,000 45,218,000| 74,423,000) 85,432.000| 98.627.000| 44,366,000
Member bank—reserve account. ... (1,886,455,000|1,894,651,000|1,853,935.000 5, 1,876,414,000/1,894,035.000(1,871,373.000!1,866.475.000|1,806,464,000
Other deposits 28,599,000) "~ 40,114,000 ~ 19,916,000| ~ 21,540,000| " 20.199,000| " 20.148.0C0 19,465,000 19,931,000/ 38,382,000

Total deposits 1,937,670,000(1,983,848,000(1,908,543,000{1,991,001,000 1,942,131,000/1,988,606,000(1,976,270,000|1,985,033,000/1,889,212,000
F. R. notes In actual circulation 2,241,819,000(2,237,505,000|2,222,588,000/2,220,251,000 2,231,041,000 2,240.951,080 2,2:;2,482,008 2,231,487,000|2,159,186,000
F. R. bank notes In circulation—net liab. 2,065,000 2,209,000 2,287,000 2,443,000 2,472,000 2,488,000 2,435,000 2,368,000| 74,214,000
Deferred avallabllity items 536,219,000/ 564,783,000/ 564,398,000 635,966,000 569,272,000 544,367,000| 515,298.000| 572,000,000/ 430,601,000

All other lHabllitles 16,826,000 15,972,000/ 16,025,000/ 15,135,000, 15.380,000| 14.572.000 14,453,000( 13,524,000 21,595,000

Total labllities 5,061,997,000/5,131,603,000(5,041,067,000(5,191,814,000 5,087,348,000(5,118,000,000|5,067,930,0005,131,344,000|4,894,814,000
Ratlo of gold reserves to deposit and

F, R. note labilitles combined 73.91% 72.98% 74.67% 73.2% 73.9% 72.5% 72.7% 72.9% 74.23%
Ratlo of total reserves to deposit and
F. R. note liabilitles combined______ 76.1% 756.2% 77.0% 77.3%
Contingent lability on bills purchased
for foreign correspondents. 33,615,000/ 33,235,000 33,085,000 34,671,000

Distribution by Maturities— $ S S $ $ s s $ 3

1-15 days bills bought in open market-| 62,380,000 66,288,000/ 61,703,000| 73,519,000/ 80,670,000 60,462,000/ 68,201,000 45,049,000

1-15 days bills discounted 471,516,000| 507,132,000| 431,439,000| 447,929,000 433,508,000| 493,438,000 513,267,000 240,500,000

1-15 days U. 8. certif. of indebted: 403,000 515,000 20,000 5,905,000 1,584,000 1,449,000 2,819,000 1,700,000 503,000

1-15 days municlpal warrants 40,000 40,000 41,000 41,000 41,000
16-30 days bills bought in open market. ~ 57,365,000( 45,648,000 41,600,000/ 44,200,000/ 45,052.000| 53,005.000 50,121,000/ 43,874,000' 19,106,000
16-30 days bills dlacounted 54,385,000 51,223,000; 46,760,000/ 41,850,000, 42.008.000 47,394,000] 42,899,000] 40.184.00! 57,010,000
%2-38 tiays U. 8. certif. of Indebtedness. 500,000

-30 days municipal warrants. 41,000 73

31-60 days bills bought In open market.| 92,420,000/ 98,094,000\ 96,885,000 79,702,000\ 67,678,000 61,977,000 57,897,008| 63,421,000{ 22,060,000
31-60 days bills diseounted 86,544,000| 86,441,000 81,027,000)  73,744,000| 78,906,000| 71.245.000| 66.358.000 86,443,000
31-60 days U. 8. certif. of indebtedness._ 427,000 213,000 73,385,000
31-60 days municipal warrants - ~f==-= 41,000
81-00 days bilis bought in open market.| 45,541,000( 54,889,000/ 65,005,000, 6! 68,045,000/ 70,003,000| 63,829,000| 52,110,000| 18,470,000
61-00 days bills discounted 51,337,000/ 56,365,000 : 52,601,000/ 55,447,000( 51,772,000| 45.811,000| 45,667,000
81-90 days U, 8. certif. of indebtedness. 0 34,000 582,000 54,124,000 30,321,000
61-00 days municipal warrants - et e 732,000
Over 90 days bills bought in open market 9,277,000 9,610,000 }1.3}7.000 12,944,000| 14,342,000{ 14,203,000| 12,001,000{ 44,966,000
Over 90 days bills discounted 31,235,000 29,179,0C0 2?.~?1.000 20,609,000/ 20,045,000 20,836,000/ 20,487,000 251,754,000
Over 90 days certif. of Indebtedness___. 36,024,000, 36,051,000 72,925,000 73,710,000 72,532,000| 74,382.600| 72.498.000
Over 00 days municipal warrants

Federal Reseroe Notes— =
Outstanding 2,599,266,00012,509,440,000/2,601,820,000|2,595,432,000(2,613,072,000(2,618,699,000 2,601,079,000/2,617,539,000|2,541,503,000
357,447,000/ 361,935,000/ 379,232,000 375,181,000| '382,031,000| '377.748.000 368,697,000/ 386,052,000 382,317,000

2,241,819,000(2,237,505,000/2,222,588,000|2,220,251,000(2,231,041,000(2,240,951,000|2,232,482,000| 2,231, 487,000, 2, 159, 186,000

Amount chargeable to Fed. Res. Agent(3,447,209,00013,427,903,000(3,417,345,000/3,427,962,000(3,443,457,000,3,447,496,000|3, 463,617 ,000|3.473 336,000 3,328,808,000
in hands of Federal Reserve Agent 818,033,000) 828,463,000 815,525,000/ 832,530,000 '830,385,000| 525.797.000| ‘862,538,000 '855.707.000| 787,305,000

Issued to Federal Reserve banks 2,699,266,000/2,509,440,000(2,601,820,000|2,595,432,000|2,613,072,000/2,615,699,000|2,601,079,000|2,617,539,000| 2,541,503,000

How Secured—
By gold and gold certificates 314,899,000{ 314,899,000 314,899,000{ 314,899,000/ 314,899,000 314,509,000| 314,899,000 314,899,000 404,714,000
By ellgible paper 594,200,000 593,442,000 594.26?.000 558,942,000 571,563,000/ 605,161,000 566,980,600, 565,436,000{ 369,451,000
Gold redemption fund. ... -], 125,819,000 135,068,000 119,082,0001 123,761,000| 130,285.000 125,082,000 129,141,000| 123,544,000( 125,141,000
With Federal Reserve Board 1,564,348,000/1,556,031,000(1,573,574,000(1,597,830,000|1,596 325 000 1,570,557,000(1,590,059,000,1,613,660,000|1,642,197,000

2,599,266,000;2,599,440,000/2,601,820,000/2,595,432,000(2,618,072,000(2,618,609,000(2,601,079,000|2,6 17,539,000 2,54 1,503,000

Eligible paper delivered to F. R. Agent.' 927,711,000/ 962,877,000! 877,446,000 879,878,000 861,802,000 910,978 ,000 907,160,000' 813,671,000 561,338,000
* Not shown separately prior to Jan. 1023.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 9 1923

?."&‘;,3{”232:,52“},,,‘,’.}"‘2‘,“: Boston |New York| Phila. |Cleveland|Richmond| Allania | Chicago |St. Louts Minneap. Kan. Cty| Dallas |San Fran.| Total

RESOURCES. $ S $ $ S s $ s
Gold and gold certificates 17,487,0| 154,631,0| 24,316,0| 12,583,0| 8,194,0 B 3,495,0/ 8,007,0| 3,11
Gold settlement fund—F.R.B'rd| 68,326.0/' 253,267,0| 33,828,0 77,809,0| 27,914,0| 23,33 15,732,0| 16,629,0| 31.28

Total gold held by banks 85,813,0/ 407,898,0| 58,144,0/ 90,392,0( 36,108,0| 20,33 19,227,0| 24,636,0| 34,39
Gold with F. R. Agents.. 170,288,0| 638,077,0|164,150,0/206,189,0| 37,475,0| 01,23 58,460,0| 46,820.0| 43,
Gold redemption fund 7,065, 10,328,0| 6,231,0/ 2,508,0| 3,943,0[ 3,06 2,772,0( 2,356,0[ 2,77

0
Total gold reserves 263,166,0(1,056,303,0/228,525,0(299,089,0| 77,526,0(123,52: 80,459,0( 73,812,0( 80,90
Reserves other than gold 8,607,0|  14,808,0| 3,611,0, 6,114,0] 7,089,0| 7,54 18,138,0| 1,007,0, ?1,59

271,673,01,071,201,0(232,136,0(305,203,0| 84,615,0/131,07 98,597,0| 74,819,0| 84,50
12,454,0( ~ 10,683,0 3,805,0 3,617,0] 2,500,0| 7,14 5,211,0| 1.678,0| 3.5
Bills discounted:

Secured by U.S.Govt.obliga'ns| 17,495,0 148,603,0 42,431,0| 29,012,0| 23,981,00 3,800,0( 35,417,0| 13,664 10,0| 11,66 1,621,0 3,0/ 358,637,0
Other bills dlscounted. 18,245,01  50,127,0( 13,740,0| 22,655,0| 36,219,0| 22, 52,995.0 15.9?7I8 13:248;8 22,365,0| 24,091,0| 38,118,0| 336,380,0
19,620,0/ 56,838,0| 23,107,0) 42:347,0| 2,272,0| 82207,0| 33.783.0( 11,796.0] = '271.0| - '199.0| 12.755.0| 31.869.0

55,360,0/ 255,568,0| 79,278.0! 62,472,0( 58,575,0|122,195,0 42,377.0| 22.630.0 34,155,0| 38,465,0| 96,920,
0l 4,373)0| 24,300, 0f 54 6,893,0 : 1564,0| 33,090.,0| 3.379.0| 27,572,
g.g 19,421,0| 3,255 1,901,0| 6,000, 24,

61,248,01 260,141,0'103,966,0'111,853,0! 63,813,0 148,509,0! 60.510,0! 37,194,0! 69,146,0! 47,844,0124,516,0'1,147,863.0
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%O%fgf Eﬁa’?“;‘"‘.‘f{ﬁr Boston |New York Cleveland Atlanta | Chcago |St. Louts|Minneap. Kan.City| Dallas |SanFran.| Totad

s S S $ $ S S $ 3 3 S $ $
Bank premises 4,434,0 11,709,0 8,288,0 \5 8,715,0 7 1,152,0) 4,867,0/ 1,937,0 2,261,0 50,155,0
5% redemption fund against
. _F. R. bank notes 65,0 100,0 26,0 191,0
Uncollected items.. . 52,391,0| 124,810,0| 53, 64,234,0| 51,674,0| 24,616,0| 80,383,0 ,0f 15,019,0| 36,801,0 22,467,0| 37,613,0| 600,831,0
All other resources 125,0 1,464,0 41 543,0 395,0 370,0 750,0 325, 1,618,0 998,0| 2,238,0| 4,527,0 13,811,0

Total rﬁo:lgtf;’_%_l.g_q. -------- 402,325,0/1,480,008,0/394,187,0(4¢3,738,0/205,614,0/224,843,0/793,537,0 131,480,0/200,073,0(117,260,0/415,629,0|5,061,997,0
Al 4 o

Capital pald in 8,068,0 29,043,0| 9,642,0| 12,083,0 684, 4,413,0| 15,016,0 3,574,0 98, : A 7,796,0{ 109,029,0
Burplus 16,312,0 59,800,0| 18,749,0| 23,495,0 A 8,942,0{ 30,368,0 5, 473, S8, ) 0| 15,263,0/ 218,369,0
Deposits: Government 1,525,0 4,792,0| 1,628,0/ 1,903,0, 1 1,401,0/ 1,671,0f 1,71 y 1.7 7 2
Member bank—reserve sce't..|120,378,0 04,445
336,0

' ¢ 22,616,0
445,01115,783,0/166,347,0| 60,126,0| 55,464,0/1281,919,0{ 70 46,810, .62 46 3, 3,896,0|1,886,455,0
19,872,0 360,0, 1,143,0 23, 244.0 955,0 433,0 444, 149, 3,825, 28,589,0

Total deposits. .- --——.---|122,239,0( 719,109,0/117,771,0(169,393,0 57.100,0|284,545,0| 73,202,0| 48,520,0| 82,775,0| 51,554,0| 14¢
£. R. notes In actual elroulation. -1205,214,0|  566,318,0|200,383,0/231,465,0 134'59310/396.131,0] 77.208,0| 56.153.0| 61,2530 28.127.0(205.414.0/2.241,819.,0
F. R. bank notes in circulation—

net Habllity .. ... = - = 591,0 1,069,0 : o 2,065,0
Deferred avallabllity it 49,747,0| 10 46,486,0| 55,872,0| 46,688,0| 18,860,0 65,101,0 4,633,0| 40,1390 23,601.0| 35,793,0 536,219.0
All'other abilitles. ... _----- 43 3,695, 5t 1430, . 026.0| 17550 92 : 7510 18080 "1, a3nr0

{ ==
Total ll.'l;)}l!!lm4 A 402.325.0‘1.480,00‘4.0}391, 187,0/493,738,0/205,614,0|224,843,0/793,5¢ 203,303,0(1: 200,073,0] 415,629,[)'5,(){}1,097,0
emaora: "

Ratlo of total rese 4 to deposit 4
and F. R. note liabilities com- . |
bined, per cent 83.0 83.3 73.0 76.1 59.9 68.4 5 65.5 : 58. 481 67.9| Lt

* Contingent llability on bills pur- I
chased for forelgn correspond'ts! 2,479,0!  9,518,0' 2,843,0! 3,570,0/ 1,719,01 1,355,0] 4,50: 1,454,0 S 421,00 1,190,0' 2,347,0! 33,615,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 9 1923.

- : - ers
Federal Reserve Agent Gt— Boston.|New York| Phila. |Clevel’ d|Richm'd| Atlantal Chicago |St.Louts| Minn. Dallas .| Total

ReBOUTCE8— (In Thousands of Dollars) 3 £ S S $ $ $ $ s 5 $ $ s
Federal Reserve notes on hand 62,850/ 318,340 48,800/ 31,400/ 28,630( 77,678{ 110,500 26,190| 11,948} 22,163( 19,700{ 5 25{ 848,033
Pederal Reserve notes outstanding. 223,325| 732,304/228,717(245,007| 87,543|130,972| 444,175| 96,415 59,003 68,927| 31,136 42(2,509,266
Colisteral securlty for Federal Reserve not

Gold and gold certificates..___._. 25,300f 235 7,000| 13,275 2,4 11,880| 13,052 b, 414,899

Gold redemption fund oot - 16,088  31,546| 13,261| 12,914| 2,6¢ 3,8: 3,080{ 1,768 74 p 63| 1

Gold Fund—Federal Reserve Board. -1128,000 3 1143,889(180,000| 34,795| 85, 43,500 32,000

Eligible paper [ Amount required -] 83,0: 94,227| 64,567| 38,818| 50,068| 48,742 ,435| 37,955| 12,183

| Excess amount held 2,32: 138,054 7,231| 54,449 10,490, 9,717 40,746| 4,052 10,030

e - 541,82311,921,902/513,465|575,863|214,206(367,339|1,039,596(223,072|139,984|168,976/101,233|: 16,380,076

abilities— = =_—

Net amount of chcx'}l Reserve notes recelved from
Comptroller of the (J‘.lrr'cncy -|316,175/1,050,644{277,517|276,407|116,173(217,650| 554,675(122,605| 70,951| 91,0/

Collateral recelved l'l'r)r'n{&old. -|170,288| 638,077|164,150(206,189| 37,475| 91,230| 362,740| 58,460] 46,820| 43,
Federal Reserve Bank|Eliglb 52,260| 233,181| 71,798| 93,267 60,558| 58,459 122,181| 42,007 22,213| 34,1

541,823(1,921,902|513,465|574 214,206|367,339(1,039,596|223,072|139,984 16‘1.974';|101.‘.’.33 ;')72.(‘17‘6.330.070

00| 50,845|: G7(3,447,299
34| 12,181 2,005,066
SZI 38,207| 96,328 927,711

Federal Reserve notes outstanding 223,325 732,304{228,717|245,007| 87,543/139,972| 444,175 96,415 59,003| 68,927| 31,136 242.712{2,5!)0,266
Pederal Reserve notes held by banks.. ... ... ... 18,111} 165,986| 28,334| 13,542 7.981| 5,379 48,044 19,209 2,850 7.674| 3,009| 37,328] 367,447

t |
Federal Reserve notes in actual circulation....._. 205,2141 566,318'200,383!231,4685| 79,562 134,503' 396,131 77,208) 56,153 01.253' 28,127 205.414|2.24l.319

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
iiabilities of the 775 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 Oat. 18
1917, published in the *“‘Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latsat
wesk appear in our Department of ‘‘Current Events and Discussions’” on page 2068.

1. Data for all reporting member banks in each Federal Reserye District at close of business May 2 1923, Three cipheors (000) omitted,

Federal Reseroe District. Boston |New York| Phfla. Claoelandgxuhmand\ Atlanta | Chicago |St. Louis|Minneap. Kan. Clty| Dallas l&m Fran.| Total

Sumber of reporting banks, 46 108 55 84 77 39 106 36 29 77 52 66 775

Loans and discounts, gross: s $ $ $ $ 3 $ $ $ 3 S
Becured by U. 8. Govi. obligations 13,301 96,471 17,507 32,555 10,927 7,713| 42,338 15,225 8,712 8,025 5,260 14,993 273,02
Becured by stocks and bonds 249,314]1,743,317| 274,442| 400,180, 124,099 62,763 592,554 135,381 51,447 76,462 47,509| 165,550( 3,923,018
All other loans and discounts 610.035|2.476.453 338,520| 687,536! 325,304| 335,366|1,151,878] 305,260] 185,711} 365,241| 202,845 805,921| 7,790,079

|
Total loans and discounts 872,650(4,316,241| 630,478/1,120,271| 460,330 405,842/1,786,770] 455,866| 245,870\ 449,728 255,614 86,4 §
Us e premar hangs 12,319} ~ 48,5351 10,960| * 47,818 30,335 14,381  25.003| 15,322 12,016] 20.103| 35,30 2813
U. S. Liberty Notes_ 437,994| 48,966| 118,325 5 94,40 4, 353 45,932 15,763| 100,668 :
U. 8. Treasury Notes Y 33,243 3,861 6,076 9 2,389 2,72 1,21¢ 4,696 2,051 13,032
U. 8. Victory notes & Treas’ notes_ 488,578  51,320] 59137 55 p 3,50
U. 8. Certificates of Indebtedness. . A8C 305, 5,606 11,714 . 447 Y “ 4 7,755
Other bonds, stocks and securities_ .| 172,626| 720,339 184,057| 288,213 361,825 56,949

Total loans & dlse’ts & Investm'ts,|1,170,26116,092,235] 935,257|1,652,484| 5 2,417,052| 619,356 23,32 598,551 20 .46 54.392¢ 5
Reserve balance with F. R. Bank...| 84 4 72,412 4 § 204,561 42,900, L9072 5,08 323:'33,3 2 ”1‘{3(1)%:
Cash In vault : 5 53,684! 8,346 5, i 8,826 1205 276,264
Net demand deposits - 414,760,9: 51,836| 3: 5,666/1,633,183| 361,805 109,244 445, 225,609 226/11,284,983
Time deposits. 5 5 773,251 181,872 85 26,905 75,605 3,996,290
Government demposits 14,178 19,886 18,507 § 9 22,386 7,613 126 11,620 17,335 251,320
Bllls payable and rediscounts with

Federal Reserve Bank:

Secured by U. 8. Govt. obligations! 6,673| 116,644 20,111 15,051 y 2,583 34,607 8,637 5,5¢ 11,445 490 26,163 263,279

All other... v 22,1100 67,065' 13,592 16,136 200 9,747 31,180:° 10,395 4 10,569 5,568' 10,962' 222,682

2. Data of reporting member banks In Federal Reserve Bank and braach cities and ali other reporting banks.

New York City Clty of Chcago |ANl F. R. Bank Cittes|F. R. Branch camlonur Selected Cortes., Total.
May 2. |Aprit 25| May 2. |Aprit 25| May 2. | April 25.| May 2. |Aprtl 25.| May 2. |April 25.|May 2 '23.|Apr.25'23.1May 3'22,

Jumber of reporting banks 64 64 48 48 258 258 207 208 310 310) 775, 776, 709

Loans and discounts, gross: $ $ $ ] $ 3 s $ s 8 $ $ ]

Secured by U. 8. Govt. obligations| 87,298 76,005 32,456/ 31,150/ 182,331 171,030, 49,234 40,973 41462 40,814 273,027 261.817[ 345,767
Secured by stocks and bonds 1,554,793/1,483,056 457,705 415,026 2,869,173 2,750,604 563,384 560,391 400,461 485,000 3,923,018/ 3,795,995 3,200,516
All other loans and discounts 2,163,188.2,153,390 682,214) 694,200| 4,817,483 4,809,823(1,579.1251,674,341(1,393,471(1,397,219| 7,790,079 7,781,383 7,230,890

tal loans and discounts 3,805,279/3,712,451(1,172,375/1,140,475| 7,868,087| 7,751,457/2,191,743(2,184,7051,925,3041,923,033(11,986,124(11,830,105(10,867,2
& S"rgr:_ by 37.984 ' 37.88%4| = 3.801 g 03’338 ‘004 77,156 77,180 '105,320| '105.309] 281,323 281,483 03
L Tl : 4 372 5 253,900 > S, 167,640 1,022,714 1,032,74211,130,136
. 8. Treasury bonds 8 5,380 26,059 2: Ik 22,655 100,116/ 100,466
O, S. Victory notes & Treasury notes ) 67,101 55 \831| 148,409 82,775 887,660/ 908,642 485,330
U. 8. Certificates of Indebtedness... 14 7 1363 ] 41,673 ; 25,0331 140,092 158,586 146,817
O Sonds. stocks and ncrritles. 184,244 574,289 569,715 423,444 424,251 2,152,645 2,151,772| 2,165,142

5 ol

loans & disc'ts & turest'ts 5,254,959 5,185,4321,479,571/1,457,790/10,508,030,10,416,310(3,313,220 3,305,88012,749,4152,750,606(16,570,67416,472,856/14,704,628
Reborve balance with F R. 3ank_.| 593/004'504,020| ‘1411014 '142/252( 1,0081671| 078,008| ‘234,382 "222,046' 168543 '106.081( 1,411,506| 1,367,695 1,353,418
etz o et 1 65,214 65,613 20,058 30,017 140,005 142.408 58,313 58.492 77.048) 70.603 276,264 '280,503 '277.202
T i i 249,85014,181,968/1,051.58111,002,877| 7,687,663| 7,565,101(1,894.871(1,807,063(1,702,44911,603,253(11,284,053(11,150,317]10,707.846
Time deposits 657,005 646,845 370,105 370.831| 1,999,451| 1,979,719(1,157,977/1,174,503) 838 862| - 834,561| 3,906,200| 3,088,783 3,197,954
yernment deposits 106,155 111,742 11,117 11,741 '180,272| '191,282 47,262 50,064 23,786 24.407| 251,320 265,843 189027

Bills payable aknd red/scounts with ‘

F. R. Bank: }

; 8. Govt.abligations__| 94,4301 84,202/ 15,637 10,780] 174,880, 164,580 57,205 48,042 31,104 29,824) 263,270 243,046 79,4
?\?f&ge’}?__s_ ------------------ 54704 13009 221036 14,502 152,060 906,183 38,611 33,308 31,111 29,930 222682 150.430| 101095
Ratlo of bills payable & redlscount
with ¥. R. Bank fo total loan:
and investmente ~¢¥ rent

* Revised figuzes.

Three ciphera (000)

2.8 1.9! 2.5 2.3 3.1 2.5 2.9 2.5 2.3 2. 2.9 2.4 1.2

igitized for FRASER
tp://fraser.stlouisfed.org/
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BWanhers” Guzette,

Wall Street, Friday Night, May 11, 1923.
Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 2093.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending
May 11 1923.

Stocks. Staze, Mun.
and Foreign

Bonds

! Railroad,

Shares. | Par Value. I

The range for foreign exchange for the week follows:

Sterling Actual—
High for the week
Low for the week

Paris Bankers' Francs—
High for the week
Low for the week

Germany Bankers' Marks—
High for the weelk
Low for the weelk .. -

Amsterdam Bankers' Guilders— Pt
High for the week__ _______________ 38.78

Low for the week

discount. Boston,

par.
$1,000 discount.

San
Cincinnati, par.

I

Sizxty Days.
60 3£

78

38.62

rancisco,

par.

6.
6.

G
45013-16

68
5614

Cables.

0.002934
0.0024 3%

39.0415
38.9514
Domestic Exchange.—Chicago, par. 8t. Louis, 15@25c. per $1,000

Montreal,

$19.95

4 6234
4 60 1-16

per

Saturday
Monday .
Tuesday . .
Wednesday
Thursday. ..

£831,500
1,468,000
1,109,500
1,426,000 v
1,116,500 V727,
§32,000| 3,380,000

403,060, $40,900,000|
1,337,020/ 104,000,000
80,700,000/
83,600,000/
¢ ,500.00()l
80,000,000/

5,401,804'$482,000,000| $31,170,500! $6,683,500'535,613.120
Week ending May 11. | Jan. 1 t0 May 11,
1923,

= 5,401,804
$482,000,000|$457,262,800,

Bonds. LIy
Government bonds. .| $35,613,120| $34,433,750
State, mun., &c., bonds 6,683,500( 12,084,500
RR. and mise. bonds__| 31,170,500] 41,377,500

$73,467,120! $87,895,750

$5,231,500

4000

Sales at
New York Stock
Ezchange.

1922.

1922.
5,538,111

1923. :
I
94,(‘45‘310]

Btocks—No. shares.

94,
Par value.

$8,869,
| .8$770,239,150
184,582,200, ;}(},2()1.50()
638,174,400 70,882,600

51.126,325,925[ $1,787,326,250

$8,748,000,000
£303,569,325|

766,

Total bonds

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA
BALTIMORE EXCHANGES.

AND

Boston Philadelphia Baltimore

Week ending
May 11 1923.

Saturday

Shares. ;Bond Sales| Shares. |Bond Sales

$39,700/
1,526,500,

560,200,
1,274,600
7,821 275,000
6,335 71.500I

§9,430($1,439,700 33,050/$3,747,500, 6,507 $209,500
106,760 $235,8001 52,860/51,231,050  5,800] $139,100

* In addition there were sales of rights: Saturday, 2,002; Monday, 7,040; Tuesday,
9,799; Wednesday, 11,606; Thursday, 9,541.

Shares. |Bond Sales

$18,000 3,311
5,346
4,115

6,131

Prev. week revised

Daily Record of U. S. Bond Prices.
First Liberty Loan {ngh

May 5

101%,
10163,

May 7

10173

10143

101732
237

May 8
101839

May 9,

101632

101432

101552
80

9763
97852
97':3l

971854
971059

May 10
101%39

May 1

101534

10195

10145!
58

334 % bonds of 1932-47_ _{Low.
(First 314s) |Close
Total sales in $1,000 units___

Converted 4% bonds of (High
1932-47 (First 4s)..__{Low.

Close]
Total sales in $1,000 unizs._.

Converted 43{% bonds(High

of 1932-47 (First 41{s){ Low.
Close
Total sales in $1,000 units_ __

Second Converted 4! % (High
bonde of 1932-47 (First{ Low.
Becond 414s) Close,
Total sales in $1,000 units_ .

Becond Liberty Loan High
4% bonds of 1927-42____{ Low.
Second 4s) Close
Total sales in $1,000 units. __

Converted 41 % bonds(High
of 1927-42 (Second Low.
41{s) Close|
Total sales {n $1,000 units._ ..

Third Liberty Loan High

43{ % bonds of 1928_.__{Low.

© (Third 41{s) . Close,
Total sales in $1,000 units___

Fourth Liberty Loan

4 % bonds of 1933-38_ _
(Fourth 41{s) Close|
Total sales in $1,000 units___

Victory Liberty Loan High

43{ % notes of 1922-23. _{Low.
(Victory 43{s) Close
Total sales in $1,000 units.__ .

Treasury Hi

43{8, 1947-52

Close|

Total sales {n $1,000 units

97173y
971934
595
10022
100132
10032
8

99 659

9923,

993
227

Note—The above table includes only sales

bonds. Transactions in registered bonds were:
21 1st 3348 100 13 [ 62 3d 45

of coupon

08633 to 982052
- 9713 to 97285
9783

Quotations for U. S, Treasury Notes and Certificates
of Indebtedness.—See page 2096.

The Curb Market.—The review of the Curb Market is
given this week on page 2093,

A complete record of Curb Market transactions for the
week will be found on page 2115,

Foreign Exchange.—Sterling exchange was dull and
prices tended downward, quotations breaking to the lowest
point of the year. The Continental exchanges moved ir-

regularly and new low records were made in four European
currencies on light dealings.

To-day's (Fl‘lday's) actual rates for sterlin were 4 58 7-16@4 60 1-16
for sixty days, 4 60 9-16@4 62 3-16 for checkg and 4 60 13-16@4 62 7-16
for cables. Commercial on banks, sight. 4 60 5-16 @4 61 15-16; sixty
days, 4 57 9-16@4 59 3-16; ninety days, 4 56 11-16 @4 58 5-16, and docu-
ments for payment (sixty days), 4 58 1“15@4 59 11-16. Cotton for ay-
ment, 4 60 5-16@4 61 15-16, and grain for ayment, 4 60 5-15@4 61 15-16.

To-day's (Friday's) actual rates for Paris bankers' francs were 6.52 @
6.5514 for long and 6.55 @6.581% for short. Germany bankers' marks
are not yet quoted for long and short bills. Amsterdam bankers' guilders
were 38.6516@38.71 for long and 38.9014 @38.96 for short.
70Eix2clrxranlge at Paris on London, 69.95 fr.; week's range, 69.60 fr. high and

3 . low.

3 1st 4148 - 7% to 97%:1 |215 4th 445
83 2d 4Xs.... 0743 to 9717.| 1 Victory 434s _

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. | Sates
Week ending May 11. |
| Week.

Range since Jan. 1.

Lowest.

Highest.

Loiwest. [ Highest. *

Railroads. {
Bangor & Aroos pref_100 100
Bklyn R T war’'nts 1st pd| 1,600
Central RR ot N J.__100
CStPM & O pref.__100
CCC &St Louis____100
Duluth So Sh & Atl__100

100|
Illinois Central pref__100
Int & Gt No Ry (wi) 100, 200
Manh Elev Mod Gtd 100, 2,000

Serip
Morris &

100
100
100,
200

t

Preferred
West Penn. _ \
100
Industrial & Miscell.|
Amalg Sugar 1st pref_100.

91
164

200198

100 ¢

Amer Chain Class A__25 1,000 2

American Snuff pref.100

Am Teleg & Cable.._100, 100
American Woolen rights_|35,700
Arnold Constable * 4
Amer Rolling Mill

Auto Knit

100

Blumenthal Co _
Burns Bros pref |
Bush Term Bldg pref 100/
Cal Petroleum tem ctf 25/
Case (J I) Thresh Mach *|
Century Rib Mills
Cluett Peab & Co pf-100
Coca-Cola pref 100
Columbia G & El, wi__*| &
Conley Tin Foll 'i
Commercial Solvents A.*|
Comp-Tab-Record Rts__|
Cosden & Co, pref...100
Cuban Dominion Sugar.*|

Preferred 100
Cuyamel Fruit | 4,100
Elk Horn Coal, pref__50
Emerson-Brant, pref.100
Fairbanks Co (The)..25|
Fidel Phenix Fire 1ns.25
Flelschmann Co... .

Gimbel Bros, pref...100 300
Goodyear Tire, pref.100 2,100
Prior preferred.-.._100 1,700
Great West Sugar, pf.100. 200
Guantanamo Sugar, pref.| 100
Hartman Corp 100] 1,800
Househ'd Prod tem ctfs. * 12,100
Hydraulic Steel, pret.100. 200
Indep Ofl & Gas___ o
Inand Steer w i .
Freferred w i._.._100
Inwernationar Shoe . _*
Int Tel & Tel 00
Intertype Corporation.*
Invineible Ofl trust ctfs_*
Kinney Co *
Mallinson (H R) & Co—
100

Preferr:

2210

Metrop Edison, pref___
Nat Bank of Comm. 100
Nat Cloak & Sult, pf_100
Nat Dept Stores

Preferred 100
Nat Enam & Stpg, pr.100
National Surety Co__100|
New York Canners
N Y Shipbuilding_
North American
Ohio Fuel Supply
Onyx Hoslery._ . e
Otls Steel, pret 100
Packard Motor, pret_100|
Panhandle P & R, pt. 100,
Penn Coal & Coke. ___
Philip Morris
Phoenix Hoslery

Preferred -100;
Phila Co, 6% pret____50
Plerce-Arrow, prior pe._¥
Prod & Ref Corp, pref_50|
P8 Corp N J, pt 8% -100|

800/1
New, common 2

Ry Steel Spring, pret.100
Rels (Robt) & Co._ 0‘
Schulte Retail Stor

Sid Blum, pref___
Simms Petroleum _
Simmons Co_

» bref_1
Sinclair OIl, pref___~ 1%

Tobacco Prod, pref__100
Trans & Willidms Stcel .+
United Cigar Stores__ 100
U S Express 1

U S Tobaceo * 100]
US Real & Imp, fu]] paid
Va-CarolinaChemB____| g
Van Raalte 100
West Elec 7% cum pf 1
Waldorf System 10
Westing’se E & M Rights'

* No par value,

560

----| 100, 98
100, 1001083

May 9 91
May 7| 17
May 5200

23y

96

5245
1

£

4
May 5 1415
May 5100
May 7| 2614
May 7| 31
]\Iayll' 123§
May10, 98
May 810634
May 9 95
May 9 23
May 9| 381¢
May 7| 353{

& May 7/10134

May 5 95
May 7| 451

% May 7| 15

Mayll| 28
May 7| %
May 7/102
May 5 9
Mayl1| 50
May 7| 6415
Mayl0| 32
Mayl10| 26

14 May 8|

41§ May 7|

6 May 9|

i May 8

3%
53%%
835

3%

May 9
May

May
May
May
May
Mayll
May 8| 40
May 9/10414
Mayll| 73

Mayll| 68

May 5 3034
1435
63

b A e RAR =10

May 7|

Mayll| 867§

May10/2!
May 8|
May 7
May 7
May 7
Mayll
May10, 32
May 7
May 8 22

954

May §
Mayll
May 8
May 8§
May 7
May 7
May 7,
May 9
May10
May

May

May

May

May

May 7|
May

May1l|
May 7
May 5|
May 8

May10/109
May 8| 37%
May 81210

14 May

s May

Range for Week. i
|
|
1

May 9
May 5
May 9
May 8
Mayll

90

1624
198

95

23

| 95
5

2

}
14

| 97

May
May

Mayl1l ||

May10

223

2
12
| 98

May 81083
May 9|' 9214
I\{ale‘. 2135
May 9 2814

May10!
May 7,
May

NI Oren

May10|
May 5
May 8
May10
May 7
May
May
May
May

May
May

May
May
May 5|

P e e )

Mayl0|

Mayl0,
Mayl10

May1l
Mayil
Mayll
May11|
May10
Mayll
Mayll
May11|
May 7!
Mayl1l

32
110134
9234

May 7|

3§ Mayll,

May 8

¥
10234
451
11534
14

| 88

98
1034

| 2415

Mayll
May
Mayl
May10,
May 8

May 9| 33 M

Mayll| 531

400/103}¢ May11{104

Maylll 85

800 397§ May 8| 41
610112
1,100 3734 May 7| 39

May 5113

May bad

ay
Mayll
May 8§
May
May
May
May 5
May10

8734
91
04
10434
33%
185
33
53%%
10334
7%
39
111
374
3

| {
Par.|Shares| $ per share. | & per share. |$ per share|§ per share

May| 941{ Jan

May| 18%%
May 231
May 99
Feb| 92
Feb| 3%
Aprj 574
Jan/11814
Jan; <
Apr|

Jan|
Mar|

Apr

Apr| 49
Apr, 5
AD! 1

AD:

Apr
Mar(101
Apr| 58
May| X5
May| 187%
Apr{1003%

Mar 1
May,

Feb
May

Apr 6
May, 50
Jan

Apr. 9
Feb

Apr

Apr,
May
May 100
May, 453
Mar, 7234
May 49)%
May 1083

May

Apr
Feb
Apr

¥eb

Mar

Feb
Apr
Yeb
Jan
Apr
Apr
Apr

May
May

Mar
Mar
Feb
Apr
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OCCUPYING FOUR PAGES
For sales during the week of stocks usually Inactive, see preceding page.

. PER SHARE PER SHARE

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous
. NE - 3 <

Saturday, | Monday, | Tuesday, | Wednesday, Thursday, Friday, {Zg \IE‘EQ&T&S&? . 08 bofs 100 Aerd L Lear; 103,

May 5. May 7. , May 8. May 9. May 10. May 11. | Week. Lowest Highest Lotesst Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares
Railroads $ per share | $ per ahare r share$ per share
gg‘ %7 gg? ggig g;s 931 3{7):2 3712 '3;;12 381a| 3813 39 Ann Arbor preferred 3212 Jan 10| 45 Feb23 g"ﬁg Jan| 52 Aug
4 Ssli ‘28'13 e 8734 ggx" . 9,12 014 0915 9f 9913 1001s| 12,: Atch Topeka & Santa Fe-_lOO 0813 May 4| 105'3Mar 3 Jan| 10813 Sept
" 8 Son fro ey §2 Y 8“‘ o1 887 8( Do pref. 100| 8712 Apr30| 905%3Mar 6|| 84% Jan| 95! Aug
113 113 11313 115 8 1143, : 113 213 p Atlanta Birm & Atlantio_.100 113 Jan 3| 315 Feb 21 Jan 5y Ap?
453 481 4518 4'71 471" y 8 115 35 Atlantie Coast Line RR...100| 110l Jan 17| 127 Feb 26 Jan| 1247 Sept
550 561'1 57 2 =5 4 _713 : 2 493 5 Baltimora & Ohlo 100| 401z Jan 17| 563 Mar 21 3 Jan| . 60l4 Aug
o= s 67 i 5712 Sla| *5712 5 5 Do p 100| 55%May 7| 607 Mar21 21 Jan| 6614 Aug
15 13, 13 5 c ¢ » Brooklyn Rnpld Transit...100 112 Apr14| 164 Jan 2 6 Jan| 29 June
1485 14315 15150 TEa e 3 2 5 2 2, Cerulicates of deposit. 133 Apr16 13 Jan12 Jan| 247 June
65 o 15 655 853 ’ 2 2| 15 Canadian Pacific 100| 14014 Jan 17| 160 Apr18 Jan| 151% Aug
Toos £ eI oo s 2 Chesapeake & Ohl Al 645sMay 8| 76% Jan 30 4 Jan| 79 Aug
#21g 21 21 235 > 8 60 Preferred]] 00| 1005sMay 7| 10473 Feb 23 Dec| 105% Oct
51 4 P 7 3 14 7t ¢ Chlcago & Alton. 21gMay 1 333 Feb 13 Jan| 123 May
30'2 &S 303 203 31; 41 2 4l 700 aferred 333 Jan 12 6% Feb 8 Jan| 207 May
‘)711 3014] ¢ o 4 ":81'4- ‘ d 3 § 261g Jan 16| 3834 Feb 13 Jan| 43% Aug
2 e d-s o5 B0 < f & ! Do pref 51 Jan17| 6214 Mar 26 Jan| 6413 Aug
“ 4 o i 1?1 < ¥ - 4 Janl8 Dec| 1033 May
8 2 Do prel 813 Jan 18 Dec! 2413 May

ié 2f 2 2 20 May 7| 263 Mar Jan| 863 Auf
P : T 4,6 Do 100/ 3213 Jan13| 4512 Mar Jan| 6514 Sept
L 4 934 s 79 7 ! 7673May 4| 88 Mar Jan| 9513 Sept
29 : : ; pref. -100 May 5| 11813Mar21|| 100 Jan| 125 Aug
o 01y g 5 28 May 7| 37%3Mar2l Dec| 60 BSept
~:]7|" 8712/ *8 S ¥ May 1 g 106 Beps
4 2 400 erred : May ‘-; 5 95 Beps

9

1

* D & 5
e 570 i 100 Jan 90 Sopt
u‘“, . - . < Colorado & Sonthern. 5 May 4513 Feb 13 3 5313 Apr
118 400| Delaware & éludson 103 Jan 11| 12413 Feb 13|| 106% Jan| 14115 Seps
lf)*"s T & 2 ) Delaware Lack & Western.. 50| 11512May 4| 13012 Feb 8 143 Oct
163 % Erle 100/ 101z Jan 18| 1313 Feb 13 7 18% May
oL 2 ] 15 Jan17| 20% Mar21f 2813 Aug
D 111 Jan22| 15 Mar § 2014 May
Qreat Northern pref. 70'sMay 7| 80 Mar § 957 Oct
Iron Ore propertles.Ne par| 2933May 8| 36 Mar19 46% Apy
Gulf Mob & Nor tr otfs...100| 123 Jan12| 20 Mar 5§ 5 19 May
Do pref 100] 447% Jan 2| 62% Feb2l 47 Oot
Illinois Central 1083%May 8| 11712 Feb 21 115% Bept
Interboro Cons Corp..No par 13 Jan 17 33 Jan 4 B Apy
Do pref 100 1gMar 2 73 Jan & ] 12% Apy
Interboro Rap Tran w 1..-100| 15 Jan16| 227 Mar 14 3214 Aug
Kansas Clty Southern....100| 181z Jan12l 24}4Mar 3 30% Ap

Do pref. 00 51 May 7 57%Mar 5 591y Apr
Lake Erie & 30 Aprl9 34 Jan 2| 397 June
Do pref.. 66 Janll, 74 Mar 26| 77 Bept
Lehigh Valle, 61 May 4| 71% Feb 7 72 Bept
Loulsville & Nashville. 851aMay 7| 1556 Feb 26 1447 Oot
Manhattan Ry guar 4514 Jan25/ 60 Aprl7 58 Aug
EqTr Coot N Y ctf deD.lOO 351 Jan25| 44 Feb 13 5513 Aug
Market Street RY-- 100 81g Jan 23| 20 Mar 10 11  Mav
Do pref... 100| 39 Feb27| 68laMarl2 60% Apr
Dg prior p! 667 Jan 10| 87 Mar 12/
Do 2d pref... 100| 2113 Jan3l| 5614 Mar 12
Minneap & St L (new) - 53 Jan 8 913 Feb 13
Minn St P &88 Marle....100| 604 Jan 4| 731zMar 5
Missourl Kansas & Texag..100| 813 apr26| 12 Feb 6
Mo Kan & Texas (new) 12 May 5| 17 Feb1s
Do prel (new) 33 May 7| 4513 Feb 14
Mlssourl Pacitic trust ctfs.100| 14!sMay 7| 19% Feb 14
Do prer trugt ctis, 100 49  Feb 10|
Nat Rys of Mex 2d pref....100 434 Feb 15
New Orl Tex & Mex v t 6..100 105 Mar 26
New York Central 100{ 90'2May 10014 Mar 5
N Y Chicago & 8t L 7412 Apr 84 Jan29
Do 2d pref. 100! 763 Jan 9012 Feb 17

N Y N H & Hartford 1681, May 2213 Jan 30
N Y Ontario & Western....100 1713May 2153 Feb 13,
Norfolk Southern 100, 14 Feb 18% Feb 9
10614 May 117% Feb 9
7514 Mar 10| 78 Jan29
71 May 7| 811zMar §
44 May 7| 473% Jan29
10 May 7| 17 Mar2l
36 Jan1l| 425 Apr19
71 Aprl9| 76%Mar 5
63 May 7| 70la Jan 9
337% Jan 17| 50%May 10
87 Apr23| 63 Jan 9
721gMay 7| 8llz Feb 7
5613 Feb 7
5634 Jan 30
373 Jan 10
2673 Mar §
50 Mar 5
36% Feb 10

Rutland RR pref 00
8t Louls-San Fran tr ctfs__100
Do pref A trust otfs...100

8t Louls Soumwestem. el
637 Mar 21

--100
Seaboard Alr Line. = 713 Feb 10
1,700 D f. 1313 Feb 14

15,000 thern Pacific Co. 9514 Feb 21
3514 Mar 20
7073 Mar 22
193¢ Jan 16{ 29!z Mar 21
Third Avenue 141z Jan 10| 1914 Feb 10
Twin Clty Rapld Tr 0| 5814 Jan 19| 66  Apr20
Union Pacific..- 132 May 4| 1447 Feb 26

00| 7114 Apr2l
113 Jan 2

2612 Jan 17

7 Mar10| 111zMar 22
2314 Jan 17| 3413 Mar 22
2213 Mar 22
15 Feb 9
2033 Mar 22
2014 Mar 5
633 Mar 5|
101z Feb 13
19 Feb 13
3613 Feb 23

DO e =1 00 =100 03 4

=
i o et

Industrial & Miscellaneous

Adams Express 100 82 Mar 3

eRumely 1213 Jan 2| 191aMar 6

A s 100{ 43 May 8| Bi3 Jan14

57!g an 10| 72% Mar 19

== T IZI‘Njny : HZ:MM 14

Alagka Gold Mines. an ar 9

‘Alaska Juneau Gold Min... 10 Feb 15 13 Mar 9

Allled Chem & Dye--.-No par 667Nay 11| 80 Jan 2

Do pref 100| 109 Jan 30| 112 Mar 2

Alls-Chalmers MIg- 00| 42 May 7| B5llg Feb 16

L 00| 93 May 7| 9713 Jan27

tural Chem..100| 2112May 11| 367 Feb 21

100, 43 May1l| 687 Feb 21

77 Jan 6| 91}aMar 7

40 - 5113 Apr24| 55 Feb 7

4115 47 ) American Beet Sugar. 36 Jan3l| 4913 Feb 13
Amer Bosch Magneto..No par Jan 9| 60 Mar

_igl.z
7518 751 73 75 s| 76l 761a) 274 76 700| Am Brake Shoe & F...No par Jan 3 Marzl

nlos 110 0 1083 10834/*108 109 100| Do pref.. 100 Apr13 Jan 14
89  90% P I ey s R T Amaglogn Ca 7313 Jan 2 Mar 6
1071z 10712 08 ¥ 103: 0734 109 | 10813 108!2 400 pref. -100{ 107 Apr13| 115 Feb 20
169 16912 Bt et | e RS 1667%sMay 4! 189 Mar 7| 141

'1191; 121 [*119%2 121 [*119% 121 b 5 21 121 1191 119 300\ Do pret ~100| 11915 Mar 22 1257% Jan 18|| 1151

9 8 8 84 94 ssid’s 9 8% _ 9| 1,200 Ameriean Ghidle- 5% Jan30' 11 Apr2i|l 5

» B1a and asked rices; no sales on this day. § Ex-rights. § Less than 100 shares. g Ex-dividend and rights s Ex-dividend. b Ex-rights 15) to sub: .
aare B0 A s iock of Glen Alden Coal Co, a8 35 Der stiare and ex-lyidend 100% in stock (Aug. 32). ¢ Bx-dividend. SIS HRON L0, b0 Sueche

igitized for FRASER
tp://fraser.stlouisfed.org/
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For sales during the week of stocks usually Inactive, see second page preceding
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, (Wednesday, Thursday, Friday,
May 5. May 7. | May 8. May 9. | May 10. | May 11.

Sales
Jor
the

Week.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE
Range since Jan. 1 1923,
On basis of 100-shars lots

Lowest |

Highest

$ per share | $ per share | $ per share | $ per share | $ per share | S per share
1213 13 1258 1255 1251 1214 123 1214| 9g ;105
251z 2513 "4l~ *23 . 2 *231y 251 2415
*514 55| 53 5 5lz
11713 116 7 121 121 P 122
*9ly 9 0 10 1 1012
5273 54 55
961p 5 964! 9614 96
8312 ' 3 *82 8434
2613 261 2 26
12 12 121
2753 271s!  28lg 7, 29
483 2 48 8 8l4 4814
12834 12 : 13212 2 1391