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CLEARING HOUSE RETURNS.

Returns of Bank Clearings heretofore given
on this page now appear in a subsequent part
of the paper. They will be found to-day on pages
2358 and 2359. '

THE FINANCIAL SITUATION.

Neither termination nor relaxation in the hostile
alignment in the building trades and in building can
be reported yet. The bricklayers’® strike announced
last week began on Monday, stopping work on nearly
a dozen more of important business buildings and
some half-dozen apartments, and bringing the re-
ported estimate of the aggregate construction tempo-
varily halted up to from 125 to 200 millions in
amount. The demand of the men is for $12 a day on
a two-year contract, against a refused otfer of $10 for

3V, years with a bonus until Jan. 1 1924. Past
experience shows that the union idea of a contract is
too often that it binds only the employer, and there is
usually a pretext available for a demand for a “bo-
nus” or some variant in conditions, whereby the ac-
tual wage rate may be pushed up; moreover, the
higher the pay the less the effectiveness of the labor.
The fever has spread into the kitchens of the hotels.
The men have boldly asserted that “the public and
the bankers are behind us,” but this is in dispute and
doubt. Banks and other lending institutions are
credibly reported to be taking notice of the situation
and to be seriously thinking it over, the manager of
one of the mortgage loan companies bheing quoted as
saying that we are moving to a question whether less
than 150,000 persons in the building trades shall de-
cide how four millions here shall live and that since
a date early in the war almost no housing has been
produced here for persons earning only $3,000 or less.

D |t|zed for FRASER

Speaking of one bill before him for carrying the
emergency rent laws back to cover all leases and con-
tracts made since Sept. 27 1820, Governor Simith says
that such a bill “might threaten the stability of the
whole real estate system,” that the State’s police
powers “cannot be invoked forever to permit tenants
to virtually fix their rents,” and that emergency
measures can be pushed so far as to destroy all their
good. It might equally be said that labor unions
:annot be permitted to go on indefinitely in pushing
up prices. It is always wiser and safer to discover
unpleasant truths and face them than to soothe our-
selves with agreeable falsehoods, and a slowing up of
building is a timely step to realizing our situation.
Deferring to the autumn all which can be deferred,
and carrying some construction into the winter
months, is advised; postponement of some highway
construction work planned for the next six months
is also announced on the part of the State, although
doubtless needed.

The encouraging factors of the situation include
even its menacing seriousness, since when matters
approach the worst they must be made to mend and
excess defeats itself by inducing reaction. Employ-
ers and bankers, and the thinking part of the public
also, are beginning to realize that the country cannot
and must not lose what gain has been made—and
made painfully—towards normal conditions since
1918 ; therefore, a stand against the mad struggle of
unionized and deluded labor to start us back on the
upward spiral must be resisted; yielding now means
repeated and increasing stresses for all concerned
and more yieldings hereafter. Positively the only
safeguard against a series of downward steps, in
every aspect and relation in human life, is to stand
with all possible firmness against the first bad step.
The next encouraging factor is that the necessity of
positive effort to undo the long misteaching of labor
unions is more and more realized ; the leaders cannot
recant or relax, for that would be to dethrone them-
selves by confession; they must continue as they be-
gan, until their own downfall. The open shop, as has
b en and must be said over and over, is the only and
the natural outcome. The “company union” is its
preliminary step and its helper. Of course, Mr. Gom-
pers and his followers disapprove it, and accuse it as
meaning company domination of labor; but it is the
liberation of labor. In all the world’s troubles in
which our own share has to be borne, the best en-
couragement is the certainty that unless Creation is
without plan and hence no improvement on the pri-
mal chaos those troubles are working out their own
solution.
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resignation of Premier Poincare of France

vlete surprise, even to President Millerand. The

fiv York “Times” correspondent said that M. Mil-
erand assured M. Poincare that his resignation was
not called for and refused to accept it. For three-
quarters of an hour the two men argued the situa-
tion, and at the end of that time M. Poincare agreed
to remain as Premier.” It seems that “*M. Poincare
explained that the Senate, sitting as a High Court,
has just refused to try Deputy Marcel Cachin and
his Communist leutenants for sedition, as M. Poin-
sare had asked it to do, and therefore the position
of the Government was untenable.” The coirespond-
ent added that “M. Poincare’s offer to resign was
made less than two hours after he had scored an enor-
mous success at the debate on the Ruhr in the Cham-
ber, where he proclaimed that France was going to
do to Germany what Germany did to France in
1871.7 Cabling from London, the representative of
the New York “Tribune” asserted that *“‘the resigna-
tion of M. Poincare and his entire Ministry is re-
garded as clear indication that M. Poincare feels he
has lost control of the political situation, and now is
ready to pass on to other hands the legacy of dealing
with the consequences of his adventure in the Ruhr.”
He further declared that *‘the opinion is strongly
held in authoritative British quarters that the up-
shot of the crisis will be the elevation of Henry Lou-

cheur, the financier and industrialist, to the Pre- |

miership.”

Prior to the French Cabinet incident the resigna-
tion of Andrew Bonar Law as Prime Minister of
(Gireat Britain stood as the conspicuous event of the
week in the European political situation, although
that step had in it none of the sensational elements
possessed by the action of Premier Poincare. Bonar
Law’s resignation was tendered to the King last Sun-
day, May 20. The action was taken because of the
serious condition of the Premier’s health. At that
time it was expected in London, according to the
cable dispatches from that centre, that Lord Curzon,
Foreign Secretary, or Stanley Baldwin, Chancellor
of the Exchequer, would be asked by the King to as-
sume the Premiership. The announcement of the res-
ignation did not cause special surprise, either in the
capitals of Europe or in this country. Paris and
London cables late last week, as noted in the “Chron-
icle,” indicated the seriousness of Mr. Law’s ailment
and strongly intimated that a cancerons growth was
at least feared. Cable dispatches received here early
Monday forenoon stated that “a slight operation”
had been performed on the former Premier’s throaft.
but that “otherwise his condition is unchanged.”

The early cable advices Tuesday morning reported
that, so far as known, the King had not taken any
step the day before toward selecting a successor to
Bonar Law. Before noon, however, word came from
London that the King had summoned Stanley Bald-
win, Chancellor of the Exchequer, fo Buckingham
Palace, and a little later that the latter had accepted,
and that at the request of the new Premier Sir Robert
Horne had consented to serve as Chancellor of the
[ixchequer. Mr. Baldwin will also hold the office of
First Lord of the Treasury. He is a prominent mem-
her of the Conservative Party. It was emphasized in
the London cable advices that because of the steadily
increasing strength of the Labor Party, and the fact
that it has no representative in the House of Lords,

iis Cabinet late Thursday evening came as a |

[ it would have been unwise for the King to select a

member of that body to head the Cabinet. Comment-
ing on this point, the London correspondent of “The
Sun” of this city said: “At the meeting of the Tory
caucus the objection of having a Premier in the
House of Lords was voiced on all sides. ' This killed
the chances of Lord Curzon. Added to the influence
that Baldwin wields in ‘the City,” London’s \Wall
Street, this fact made the Chancellor of the IIx-
chequer the only possible choice.” He also observed
that, “on the face of it, the selection appears to be a
great victory for the ‘diechards,” but it is now found,
after a canvass of Unionists, that Baldwin enjoyed
more general support than was at first imagined. In
order to maintain the unity of the party, many
Unionist stalwarts, who were hoping for Curzon’s
success, had reluctantly to abandon their choice in
favor of the commoner.” Regarding the probability
of other changes in the Bonar Law Cabinet, the cor-
respondent said that *it is understood here that
there will be little change in the personnel of the
Cabinet when after the legal lapse of 24 hours they
receive their seals of office. Sir Robert Horne has
accepted the Chancellorship, rendered vacant by the
elevation of Baldwin, and it is said that Curzon has
agreed to serve under the new Premier. As Curzon
loves his post, this latter agreement was expected.”
It was noted that the new Premier arrived at Buck-
ingham Palace at 3.20 p. m. Monday and remained
about an hour. Returning to his official residence
as Chancellor at No. 11 Downing Street, “The Sun®
representative cabled that “he was surrounded by a
large crowd of people. Some of those who gathered
round him asked him if they might offer him their
congratulations. He answered, ‘I think T need your
prayers rather than your congratulations.”” Tt was
expected in London at that time that the new Pre-
mier “will meet Parvliament next Monday with his
Ministry complete.”

Word came from London Wednesday evening that
“Lord Curzon will continue to act as Secretary for
[Foreign Affairs in the Cabinet of Prime Minister
Baldwin, according to unofficial predictions in Gov-
ernment circles to-day.” The Harl of Derby an-
nounced the same day that “he had received an offer
from Prime Minister Baldwin to continue to serve
as Secretary of State for War and that he had agreed
to do s0.” The earlier report that Sir Robert Horne
had consented fo serve as Chancellor of the Ex-
chequer apparently was incorrect, as the cable ad-
vices as late as Thursday evening stated that he had
not reached a decision. The Cabinet situation. as
outlined in yesterday morning’s press dispatches, did
not show much change, except that Lord Robert Ce-
cil had “accepted the office of Chancellor of the
Duchy of Lancaster.” The New York “Times” cor-
respondent observed that it is “a post of curious un-
importance for a statesman of his calibre. Recently
it has not carried with it a seat in the Cabinet, and
its duties are of slight importance. However, it now
makes Lord Robert a member of the Administration
and available for any duties that the Premier may
delegate to him.”” It was suggested that he might be-
come Foreign Secretary if Lord Curzon should drop
out later “on account of his health.” It was inti-
mated also that Premier Baldwin might continue for
a time as Chancellor of the Exchequer.”

According to an Associated Press dispatch from
London last evening, several eavlier statements rela-
tive to probable changes in the Baldwin Cabinet

gitized for FRASER
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proved to be incorrect. It was stated that “the offi-
cial list of the new Cabinet of Prime Minister Stan-
ley Baldwin, issued this afternoon, shows that Lord
Robert Cecil has been appointed Lord Privy Seal,
and that J. C. C. Davidson, who was Secretary to ex-
Premier Bonar Law, becomes Chancellor of the
Duchy of Lancaster. Mr. Baldwin combines the
Premiership and the Chancellorship of the Ix-
chequer. The other members of the Cabinet arve
practically the same as in the Bonar Law Ministry.”
The correspondent observed that “the list shows that
Prime Minister Baldwin failed to persuade Sir Rob-
ert Horne or Austen Chamberlain of the Lloyd
George Cabinet to join his Ministry.” He added
that “the Prime Minister has gone to Chequers Court
to spend the week-end.”

Opinion still differs widely, even among nations
friendly to France, as to the wisdom of the Ruhr in-
vasion. Doubt has existed all along as to whether
it would accomplish the supposed purpose, and for
this reason alone the contention naturally has been
made that the great cost was not justified. Deputy
Eymond caused to be published in the *Journal Of-
ficiel” on May 20 figures which showed that the oc-
cupation from Jan. 11 to May 31 would cost 145,500,
000 francs. According to the figures also, “against
that amount can be set off 102,000,000 franecs realized
from profits on the sale of coke and coal seized in the
district, from fines and penalties inflicted and from
the operation of the Rhineland railroad system.” In
cabling a synopsis of the report, the Paris corre-
spondent of the New York “Times” said that “these
figures are given in a supplementary report pre-
pared by Deputy Eymond on the eve of the Parlia-
mentary debate on the finances of the occupation,
scheduled to begin in the Chamber on Tuesday [May
22]. According to the reporter’s statement, the cost
of operation has been much below the credits de-
manded by the Premier for the civil missions engaged
in the Ruhr and for the exploitation of the railroads.
The same is also true of the military costs.” He also
said that the report showed that “for the cost of the
civil mission and the railroads 133,000,000 francs
was asked, but only 384,500,000 has I)L»mn spent. The
estimated cost of the military occupation was 141,
500,000 francs, but only 99,000,000 is being spent. If
the normal costs of the maintenance of the troops en-
gaged is deducted the actual excess costs of the mili-
tary occupation amounts, says Eymond, to only 61,
000,000 franes.” The “Times” 1'(*1)1'e§(311tali\;0 ob-
served, furthermore, that “the reporter’s account of
the receipts from the operation comes very near justi-
fying the Premier’s claim last Thursday before a
commission of the Chamber that the occupation
would be soon self-supporting.”

In another dispatch the same day, the Paris corre-
spondent of the New York “Times” stated that “Pre-
mier Poincare has decided to answer the expected
new German note in advance by sending more troops
to the Ruhr. To the 50.000 already there it has been
decided by the Government to add another 15,000 to
20,000. These troops will be taken from the young
1922 class, which has had a year’s training.” The
correspondent even asserted that, “with the dispatch
of these new troops new measures of greater severity
will be taken. The new coke stocks will be opened
and control of all outlets from the Ruhyr will be made
much more vigorous. It has been found that recently
there has been a good deal of leakage through the

military customs cordon, and Premier Poincare is...

determined not only to make the occupation more.
productive to France but much more severe for Ger-
many.” On May 18 ‘“the Commission on Repara-
tions, by a majority vote, called on Germany to de-
liver 60,000 tons of nitrate during the year 1923.
Failure on Germany’s part to deliver this will, as
usually, probably ultimately entail seizure.”
e : {
Chancellor Cuno and his closest associates are re-
ported to have been busily engaged, even over the
Whitsuntide holidays, with the consideration and
working out of a new reparations plan. Under date
of May 19 the Berlin correspondent of the Associated
Press cabled that “Germany’s forthcoming repara-
tions proposals will stipulate definite annuities in-
stead of offering a fixed total, according to informa-
tion emanating from political quarters. It is stated
that the German League of Industrialists is prepar-
ing a plan which will enable the Government to make
an offer based upon positive concrete guarantees, for
which the German industrial, financial and commer-
cial interests, political parties and labor unions will
go security.” The correspondent added that, “al-
though the details of the forthcoming offer have not
been divulged or even diseussed in official cireles, it
appears that the powerful industrial leagne has sue-
ceeded in convincing Chancellor Cuno and Foreign
Minister Rosenberg of the futility of speculating
upon an international loan as a basis for repara-
tions.” Continuing his outline of the scheme. he said
in part: “The League, instead, proposes to substi-
tute a system of gold annuities to be guaranteed
through the co-operation of the labor unions in con-
nection with the platform calling for increased pro-
duction all aronnd. The gold is to be raised by a
process which is described as a giant hypothecation
of all the nation’s productive units—mines, factories,
farms, banks, fisheries, ete.” Although the Cabinet
were giving their time “to an examination of the
basic features of the scheme, they are not expected
to reach a definite conclusion before the end of next
[this] week.” Regarding the supposed attitude of
the Cabinet, the “Times” representative said: “It
appears, however, that the Government has perma-
nently jettisoned its hopes of obtaining a hearing
among the creditor Powers, especially France, for
any reparations plan based upon an intangible for-
eign loan, and it is believed that the proposals as
outlined above suggest a more promising solution.”
A fresh obstacle to the successful and profitable
operation of some of the coal mines in the oceupied
Ruhr area developed on Monday, according to an As-
sociated Press dispatch from Essen that evening. It
was stated that “seven coal mines in the Dortmund
district have been compelled to shut down because of
the Communist agitation for higher wages. It is es-
timated that 32,000 miners are striking and that 10,-
000 others are being prevented from working as a
consequence of the trouble. Two of the mines af-
fected are Stinnes properties, one is a Prussian State
mine, and the remainder belong to smaller com-
panies.” The dispatch added that “at a meeting of
6,000 Communists in Dortmund last evening speak-
ers declared the Communist organization was pre-
pared to fight to a finish in the struggle for in-
creased wages. They declared that although the
German Government and the German industrialists
were spending money like water in passive resistance
to the French they had refused the men’s demands
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for increased wages to meet the recent rapid rise in
food prices.” The correspondent further observed
that “the Communist members declare all the strik-
ers are not of the Communist persuasion, and they
predict that the strike will eventually tie up all the
mines in these two districts, which contain 200,000
miners. In neutral quarters this Communistic agi-
tation is regarded as likely to become a serious threat
to the region.” :

In a cablegram from Essen last evening it was as-
serted that “the strike in the Ruhr inaugurated by
the Communists is gaining in numbers and now in-
cludes thousands of iron and steel workers, in addi-
tion to the miners previously out. The latest to join
were 20,000 employees of the steel works at Rem-
scheid, near Elberfeld, whose demands for a 50% in-
-crease in pay was refused. It is estimated that 50,-
000 miners are striking in the Gelsenkirchen dis-
trict.” From Dortmund came a report at the same

time that “the strike here continues to gain ground.
Three other mines have been compelled to shut down,
making ten thus far closed. The woodworkers and
carpenters also have joined the strike, and at three
mines in Bochum the workers have gone out.”

According to a Berlin dispatch Thursday morning,
the Cuno Government will not make another offer
until Premier Baldwin makes his first speech in Par-
liament as head of the Cabinet. The correspondent
also said that the opinion prevailed in the German
capital that the resignation of Andrew Bonar Law
is “a boon to Germany’s policy of procrastination
and offering an excuse for putting off any decision
about a new reparations offer. There is not only no
regret but considerable gratification over the delay.”

The Paris correspondent of the “Times” observed
facetiously in a cablegram under date of May 23 that
“Premier Baldwin will find the Ruhr baby on the
doorstep at 10 Downing Street by the time he gets his
trunks unpacked. Premier Theunis of Belgium noti-
fied Premier Poincare this afternoon that he was
coming with Foreign Minister Jaspar to Paris on
Sunday. His primary purpose is to try to establish
the Allied front toward Germany. This means he
will try to get England, France and Belgium with
Italy into agreement on the reparations program.”
The correspondent also declared that “it may be
taken for certain that following the conversations
here on Sunday and Monday the new British Prime
Minister will be immediately sounded out, for a new
German offer is expected by the middle or latter
part of next week, and it is Belgium’s idea that the
veply should be a collective Allied note laying down
a reparations program.”

The occupied Ruhr area has not been entirely free
from violence. The Associated Press correspondent at
Dortmund cabled the evening of May 23 thai “five
persons were killed, including a woman and child,
and from 60 to 80 persons wounded last night in
fights between striking workmen and the police.”
The dispatch further stated that “many thousands
of strikers attended mass meetings to-day in Dort-
mund, Bochum and other towns and passed resolu-
tions to extend the strike throughout the Ruhr and
the Rhineland. The strikers demand a 509, pay raise.
Speakers at the meetings to-day said the men were on
a ‘hunger strike.” They cited prices to show that the
cost of living had doubled in the last few days.”

igitized for FRASER
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Some progress appears to have been made at the
Near East Conference at Lausanne, although it is
said to have been near a break. Cabling from that
centre on the evening of May 19 the Associated Press
correspondnt said that “the question of the status
of foreign religious, educational and charitable insti-
tutions in Turkey, which is of special importance to
the United States because of the numerous American
schools, hospitals and churches on Turkish soil, was
definitely settled by the Near East Conference to-
day.” In giving further details of the day’s proceed-
ings, the correspondent stated that “the Allies agreed
to accept separate letters from Ismet Pasha, the
Turkish Foreign Minister, to the heads of the Brit-
ish, French and Italian delegations recognizing such
foreign institutions and the special character of the
foreign schools. Ismet refused to insert this recog-
nition in the treaty itself, as he deemed such a step
incompatible with Turkish national dignity. Is-
met’s letters will recognize the institutions founded
before October 1914 and express Turkey’s intention
benevolently to examine the status of institutions es-
tablished from the outbreak of the war to the signing
of the treaty here. This examination will take into
account the special conditions under which the for-
eign establishments are working and especially con-
sider the practical organization and teaching arrange-
ments of the foreign schools.” In a cablegram Mon-
day afternoon, the Associated Press representative
said that “preliminary conversations between the
American and Turkish delegations are now proceed-
ing with the object of establishing a common basis
for a revision of the antiquated Turco-American trea-
ties that will prepare the way for formal negotia-
tions.”

Fresh trouble between the Turks and Greeks
seemed more than probable, according to the dis-
patches from Lausanne Tuesday morning. The As-
sociated Press correspondent cabled under date of
the evening before that “if Turkey insists on war to
settle the question of the indemnity she claims from
Greece, Greece will accept the gage of battle. This
is what M. Alexandris, the Greek Foreign Minister,
told the foreign correspondents to-night.” Accord-
ing to the correspondent also, “the Greek delegates,
he added, would be withdrawn from the Near Eastern
Conference this week if Turkey persisted in her rep-
arations demands. The Turks have given no indica-
tion of an intention to recede from those demands,
and M. Alexandris’s declaration that Greece was re-
solved not to pay one cent of indemnity brought in-
creased pessimism in Conference circles.”

The correspondent further observed that “the sec-
ond month of the second Conference will open to-
morrow [May 22] in a troubled atmosphere, with
none of the great issues settled.” The already
strained relations at the Conference were not helped
by reports on Tuesday that the Greek fleet was
“cruising about the entrance to the Straits of the
Dardanelles.” The Paris correspondent of the New
York “Times” sent word Wednesday evening that
“strenuous efforts are being made by the I'rench,
British and Italian Governments to prevent a rup-
ture at the Lausanne Conference, which has reached
a critical stage. Although the Allies have succeeded
in settling almost no main disputes with the Turks,
the issue which has brought the negotiations to all
but a break is the demand of the Turks for repara-
tions from Greece because of the devastation in Ana-
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tolia. Foreign Minister Alexandris and ex-Premier
Venizelos, the Greek delegates at Lausanne, have re-
ceived formal instructions from Athens to consent to
no recognition of Greek obligation for reparations,
and the Turks stand firm for either the fixing of the
sum due them or at least recognition of the principle
with the promise of a future conference to work out
the details.” The Associated Press representative at
Lausanne said that “the Allies have postponed the
next formal session of the Near Kast Conference
probably until Saturday, in order to seek a settle-
ment of its troublesome problems, avoid a rupture of
the Conference and find a solution of the Greco-Turk-
ish differences arising over reparations. An effort
is being made to straighten out the reparations mat-
ter by inducing Greece to cede some territory to Tur-
key in return for renunciation of an indemnity.”

Premier Mussolini of Italy, according to cable-
grams from Rome, has been called upon to meet de-
fections in the ranks of those supposedly his adher-
ents. The correspondent at that cenire of the New
York “Times,” in a wireless dispatch under date of

May 21 said: “Fascismo encountered to-day its first

really serious difficulty since Mussolini’s rise to
power. It came in the form of the secession of great
numbers of Fascisti in Naples and the adjacent dis-
triets, who tendered their resignations en masse.”
He explained that “the present crisis had its origin
in the early days of Mussolini’s success. As soon as
the Fascisti marched on Rome and Mussolini be-
came Premier of Italy thousands of Socialists, Com-
munists and revolutionaries of all kinds, realizing
that their game was up, made an effort to enter the
ranks of Fascismo. Mussolini, however, decided that
he had no use in his hour of victory for people who
‘had not been with him in his hour of danger and
slammed the doors of Fasecismo in their faces.” Con-
tinuing to outline the confused political situation re-
sulting from recent events, the “Times” representa-
tive said in part: ‘“All those who had been Commun-
ists when Communism had the upper hand and
wished to become Fascismo now that the Fascisti had
triumphed, therefore deserted their respective par-
ties and bodily joined the Nationalists, whose aims
and methods were very similar to those of the Fas-
cisti. In Southern Italy, however, where National-
ism had never made any headway, the former revolu-
tionaries founded local Nationalist sections com-
posed almost entirely of revolutionaries and run by
themselves. In Southern Italy, therefore, Fascismo
found itself in conflict with Nationalism. Later the
Fascisti and Nationalists joined forces and became a
single party. All the Nationalists, after a careful
examination of their antecedents, automatically en-
tered the ranks of Fascismo. This change proceeded
smoothly and without incident in Northern and Cen-
tral Italy, but not in the South, where the Fascisti
could not bear the thought of having to fraternize
with the men against whom they had been fighting
for the last three years.” It was also stated that
“General Debono, who has the double post of Gen-
eralissimo of the Fascista militia and Director-Gen-
eral of Police, has been dispatched post-haste by Pre-
mier Mussolini to make a thorough inquiry and take
whatever measures he thinks best of patching up the
present difficulty. The Premier himself is deeply
grieved at the action of the Neapolitans, and is ex-
tremely anxious for the settlement of the difficulty
before any further harm is done.” The correspond-

ent further asserted that “the Government is in a dif-
ficult position, as it cannot go back to its former de-
cision without giving the impression of weakness.
Great confidence, however, is felt in General Debo-
no’s persuasive powers, so that a peaceful reunion of
the factions is expected. No untoward incidents
have occurred so far, mainly owing to Captain Pado-
vani’s action in appealing to his followers to remain
calm and obey Mussolini’s orders.” According to an
Associated Press dispatch from Rome under date of
May 23 the Premier felt compelled to take drastic
action relative to even Captain Padovani. It was
stated that “Premier Mussolini to-day expelled from
the Fascisti Capt. Padovani, commander of the Nea-
politan Fascisti and Padovani’s followers and then
left Rome by airplane for Apulita, in the Carso re-
gion, where to-morrow will be celebrated the eighth
anniversary of Italy’s entrance into the World War.”
The assertion was made also that “the expulsion of
Capt. Padovani and his followers is regarded in offi-
cial ecircles as having been ordered at a eritical mo-
ment, when the Premier had to choose between lack
of discipline in the Fascista ranks or striking with
an iron fist. Padovani was one of the Premier’s
dearest friends, to whom the Faseismo owes its sue-
cess in Southern Italy.”

Apparently the negotiations between Russia and
Great Britain following the so-called “ultimatum”
delivered recently to the former by the latter have
resulted satisfactorily in spite of early reports to the
contrary. At all events, definite announcement from
London Thursday morning that “the long-awaited
reply of the Soviet Government to the British ulti-
matum was handed to Lord Curzon to-day at the For-
eign Office by Leonid Krassin. It is of a markedly
conciliatory character, and, with certain reserva-
tions, it grants the British demands for compensa-
tion for the seizure of trawlers and for the execution
of Charles F. Davison and for the imprisonment of
Mrs. Stan Harding, and offers to withdraw the let-
ters signed by Gregory Weinstein, written in reply to
the British protest against the prosecution of Church
officials. Tt suggests a conference concerning Soviet
propaganda in the Far East.” According to an As-
sociated Press dispatch that evening, “at Prime Min-
ister Baldwin’s first Cabinet meeting held at noon
that day Lord Curzon presented the latest note from
Soviet Russia for consideration by the Ministers.”
The correspondent added that “there is still discus-
sion as to whether the Soviet concessions meet all the
British demands, but it is generally thought that the
present trade relations with Russia will be continued
and the disputed questions remaining settled at the
conference table.”

No change has been noted in official discount rates
at leading European centres from 18% in Berlin;
69 in Denmark and Norway ; 5% % in Belgium and
Madrid; 5% in France; 414% in Sweden; 4% in Hol-
land, and 3% in London and Switzerland. Open
market discounts in London remain at 214% for
short bills, while three months’ bills were lowered
temporarily to 1 15-16@2%, but yesterday recovered
to 2@2 1-16%, as against 214@2 3-16% last week.
Call money at the British centre continues to be
quoted at 115%. In Paris the open market discount
rate is still at 4149, and in Switzerland 7%%. both
unchanged.
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The Bank of England again added to its gold hold-
ings, there having been an increase of £1,543. Fur-
thermore, note circulation was reduced £196,000, so
that total reserve registered an expansion of £198,-
000, while the proportion of reserve to liabilities ad-
vanced to 20.279%, which is not only a new high fig-
ure for the current year, but the highest reserve ra-
tio for the corresponding week of any year since 1916.
A week ago it was 19.449%, 20% in 1922 and 143, % a
vear earlier. The lowest in 1922 was 18.879% on Jan.
4. Deposits were all substantially lowered, public
deposits declining £3,083,000 and “other” deposits
£918,000. The bank’s temporary loans to the Gov-
ernment showed a falling off of £1,555,000. Loans on
other securities were reduced £2,022,000. Thread-
needle Street’s stock of gold on hand totals £127,-
526,547, against £128,880,842 a year ago and £128.-
349,547 in 1921. Reserve aggregates £23,996,000,
which compares with £26,440,867 the preceding year
and £18,991,887 a year earlier. Loans amount to
£69,604,000. A year ago the total was £74,593,141
and in 1921 £89,139,884. Circulation stands at £123,-

280,009, in comparison with £120,889,975 and £127,-
807,660 one and two years ago, respectively. No
change has been made in the bank’s official discount
rate, which continues at 3%. Clearings through the
London banks for the week were £577,909,000, com-
paring with £678,973,000 last week and £699,918,000
a year ago. We append herewith comparisons of the
principal items of the Bank of England returns for
a series of years:

BANK OF l-\(-l AND'S (()'\H’\RA'I lVI STATEMENT.
19; £ 21. 1920.

1£19,

1[41/ 23. May 28,
4

May 24.
£

\!ax/ 25. May 26.

£ £
Circulation. .. ...._ 123 280 000 120,889,975 127,807,660 111,464,320
Public deposits 77,000 18,562,305 16,419,417 16,603,572
Other deposits 5,805,000 113,873,788 112,060,283 101,179,934
Governm’t securities 42,576,000 49, 187 646 38,106,122 34,356,283
Other securities. . 39,604,000 03, 80,139,884 81,716,008
Reserve notes & coin 996,000 18,991,887 19,440,984
Coin and bullion.__1 128,349,547 112,455,304
Proportion of reserve

to liabilities
Bank rate

77,161,365
21 OH 711
29

839
Sb Lﬂ0,204
19.20%
5%

The Bank of France continues to report small gains
in its gold item, the increase this week being 135,525
francs. The Bank’s gold holdings, therefore, now
aggregate 5,537,242,475 francs, comparing with
5,527,645,053 francs on the corresponding date last
year and with 5,518,503,305 francs the year previous;
of these amounts 1,864,344,927 francs were held
abroad in 1923 and 1,948,367,056 francs in both 1922
and 1921. During the week, silver increased 82,000
francs, bills discounted rose 11,040,000 francs and
general deposits were augmented by 74,133,000
francs. Advances, on the other hand, fell off
55,802,000 francs, while Treasury deposits were
reduced 24,419,000 francs. Note circulation regis-
tered the further contraction of 305,935,000 francs,
bringing the total outstanding down to 36,388,138,000
franes. This contrasts with 35,674,179,970 francs
at this time last year and with 38,233,194,370 francs
the year before. Just prior to the outbreak of war,
in 1914, the amount was only 6,683,184,785 francs.
Comparisons of the various items in this week’s
return with the statement of last week and corres-
ponding dates in both 1922 and 1921 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT,

Changes Slatus as of-————ow .
Jor Week, May 25 1922. May 26 1921.
Francs. Francs., Francs,
. 135,525 3,579,277,997 3,570,136,249
No change 1,948,367,056

1,948 367,056
135 525 5,537,242,475 5,527,645.053 5,518,503,305

5 83, 1000 292,255,400 283,622,122 272,334, §22

) 040 000 2,413,266.000 2 '}lﬂ 901,281 2 592,732,298

X ’12’431000 3,652,057 2161]15“0)
_Dec305, 935,000 36, i88 139 000 3.; 674 179,970 38, 1.!3 194 370
“Dec. 24,419,000 34.000 42,603,722 2 602,0 0
74,133,000 2 14.’ 883000 2,304,917,993 3018 711 ,000

© May 24 1023,
Francs.
3.672,897,548
1,864,344.927

Gold Holdings—
In France
Abroad

Ady: m(eL .
Note ecirculation..
Treasury deposits.

General deposits..._Inc.

In its statement issued as of May 15, the Imperial
Bank of Germany indicated a continuance of the
spectacular increases that have featured nearly all
of the institution’s returns for many months. Dis-
count and Treasury bills registered the huge expan-
sion of 580,489,542,000 marks. Deposits gained 474,-
151,040,000 marks, while note circulation was in-
creased 389,679,821,000 marks. This latter brought
the already unwieldy total of outstanding obliga-
tions to over seven trillion marks. There was an ad-
dition of 185,676,605,000 marks in bills of exchange
and checks and of 86,069,202,000 marks in Treasury
and loan association notes. Other liabilities ex-
panded 29,325,328,000 marks, other assets 20.186.-
858,000 marks and advances 20,376,854.000 marks.
Smaller increases were 311,961,000 marks in notes of
other banks and of 225,877,000 marks in total coin
and bullion. Investments were reduced 180,710,000
marks and gold 71,998,000 marks. The bank’s gold
holdings are now reported as 841,911,000 marks. A
vear ago they were 1,002,365,000 marks and in 1921
1,091,578,000 marks. Note circulation is 7,112,782,-
337,000 lnarl\s, which comparse with 141,522,034,000
marks in the corresponding week of 1922 and 70,834,
179,000 marks a year earlier.

The Federal Reserve Bank statement, issued at the
close of business on Thursday, showed a substantial
addition to gold reserves with a reduction in the bill
holdings. Gold holdings expanded $5,400,000. Re-
discounts of Government secured paper increased $6,-
600,000, but this was offset by a contraction of $3.-
600,000 in “all other,” and a falling off in open mar-
ket purchases of $10,700,000, with the net result a de-
cline in total bills on hand of $7,700,000. Notwith-
standing this reduction, earning assets increased
$11,000,000, which is accounted for by the purchase '
of $20,609,000 certificates of indebtedness by the
New York bank. Deposits declined $7,000,000, and
the volume of Federal Reserve notes in circulation
was reduced $5,000,000. The New York bank lost
gold heavily in its transactions with interior insti-
tutions, the amount of the decrease being,r $37,000.-
000. At the same time bill holdings increased $7.-
900,000, to $236,868,000, as against $95,028,000 last
Earning assets increased § 26,900,00(), but de-
posits declined $23,000,000. Notes in actual circula-
tion decreased $2,300,000. Member bank reserve ac-
counts were drawn down locally more than $15,000,-
000, but for the banks as a group there was an in-
crease of $23,000,000. The ratio of reserve for the
System was a trifle higher, .3% to 75.6%, but at New
York there was a decline of 1.0%, to 83.1%.

year.

The weekly statement of New York Clearing
House banks and trust companies, issued on Satur-
day last, showed expansion in loans, discounts, etc.,
of $37,124,000. Net demand deposits increased $5,-
460,000, but time deposits were reduced $12,491,000,
to $496,102,000. The total of demand deposits is
now $3,727,885,000, which is exclusive of $148,802,-
000 in Government deposits. This constitutes an ex-
pansion in the latter item of $67,447,000, indicating
extensive Government operations. Other lesser
changes included a decrease of $2,059,000 in cash in
own vaults of members of the Federal Reserve Bank,
to $49,448,000 (not counted as reserve); increases
of $221,000 and $665,000 in reserves of State banks
and trust companies in own vaults and in other de-
positories, respectively. Member banks increased
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their reserve credits at the Reserve bank $2,694,000
and this, notwithstanding the addition to deposits.
brought about a gain in surplus of §3,242,490, rais-
ing the total of excess reserves to $10,720,410. The
figures here given for surplus are on the basis of re-
serves above legal requirements of 139 for member
hanks of the Federal Reserve System, but not includ-
ing cash in own vaults to the amount of $49,448,009
held by the institutions on Saturday last.

3y reason of the heavy withdrawals by the Govern-
ment at this centre and throughout the country on
Monday, the higher rates for call money on that day
caused no surprise. As was expected, the trend was
downward as the week progressed. While opinion in
speculative, and even in investment, circles as to the
extent of the liquidation in stocks has varied consid-
erably, it is safe to assume that this kind of selling
was sufficiently large to be a factor in the downward
movement, and perhaps in the money market as well.
Representatives of the more conservative speculative
honses. and in whose business investment buying
plays a fairly prominent part, said before the recov-
ery in stocks began that their loans had not changed
materially. The more highly speculative firms ad-
mitted that a contraction in their loans had taken
place. There were two conspicuous announcements
having a direct bearing on the money market, and
which are likely to be reflected in many directions in
due time. The first was that the Federal Reserve
Board had decided that “rediscount rates shall be
maintained at their uniform level of 414% for the
present because of satisfactory business conditions
throughout the country.” This announcement was
made on Tuesday at the conclusion of the meeting of
the Advisory Council of the Board in Washington.
The second was that of J. P. Morgan on Wednesday
afternoon relative to the country-wide participation
of American bankers in the offering in the United
States of $25,000,000 of a proposed international
loan to Austria of $130,000,000. Special significance
was attached to that part of Mr. Morgan’s statement
in which he said that the American bankers who had
looked into the matter ave confident that the bonds
are well secured, and particularly that in his judg-
ment American bankers should take their share of
this the first offering of securities for a Central Eu-
ropean Power in which all the leading nations are
joining. The opinion seemed to prevail that if the
prominent bankers of this and other countries feel
justified in offering bonds to help a country that has
been in such dire financial straits as Austria they
will be willing to take similar action in behalf of
other European countries that have not been so badly
off financially, but which need money nevertheless
for rehabilitation purposes. A large offering in the
agoregate of foreign bonds in this country naturally
would affect both the investment and money mar-
kets. Yesterday it was reported that American bank-
ors were negotiating with representatives of the Irish
["ree State relative to a loan of $25,000,000. There
has been no material change in the industrial de-
mand in this country for funds. If anything, prob-
ably it is smaller than it was a week ago.

Dealing with specific rates for money, loans on
all this week covered a range of 4l5@5Y%%, as

against 4@414% last week.
5149, with 4149, the low
On Tuesday call funds did

Monday the high was
and ruling quotation.
not get above 514 %,

and this was also the renewal basis; the low was
still 4159,. Easier conditions prevailed on Wednes-
day and renewals were negotiated at 4349, which
was the maximum figure, with 4149, again the
lowest for the day. Thursday and ‘Friday there
was no range, a flat rate of 4159, prevailing, this
being the high, the low and the ruling figure on
both days. The temporary stiffening noted earlier
in the week was due to Government withdrawals
incidental to redemption of Victory notes. The
figures here given are for both mixed collateral and
all-industrials alike. For fixed-date maturities, very
little change has taken place. Sixty days continues
to be quoted at 59, with ninety days, four and five
months at 5@514%; but six months’ money has
been advanced to 54 @51%%, against 5@524% a
week ago. Trading has been light, with only a
limited demand reported. Regular mixed collateral
and all-industrial money are now quoted at the
same figure without differentiation.

Merecantile paper rates have not been changed
from 5@514 % for sixty and ninety days’ endorsed
hills receivable and six months’ names of choice
character, with names less well known at 5249,
the same as a week ago. Country banks continue
the principal buyers, but only a moderate volume
of business has been reported.

Banks’ and bankers’ acceptances have been in
cood demand and both local and out-of-town insti-
tutions, as well as individual investors, have been
in the market as buyers. An easier undertone has
prevailed, but actual quotations have remained
without change. For call loans against bankers’
acceptances the posted rate of the American Accept-
ance Council remains at 49;. The Acceptance
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, 4149, bid and 4149, asked
for 60 and 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.

00 Days. 60
Prime eligible bllls. . .- ocoocooo . 4 @4}

30 Days.
44 @4Xs

Days.
41 @4%

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member DANKS - - - - - o e oo oeem e oo e e mmm e e mmmem 434 bid
Eligible non-member banks

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 25 1923.

Paper Maturing—

After 90| After 6
Days, but, bt

Within 6|Within 9
Months. | Months.

Agricul.*| Agricul.
and and

FEDERAL RESERVE [rsiin B0 DY
BANK.

Com'rctal|Secur. by

Agricul.| U. 8.

& Livest'k
Paper,
f.6.3.

Bankers'
Accep-
tances.

Livestock|{LAvestock

Paper. | Paper.

-
o

Pblladeiphia _
Cleveland.....
Richmond

St. Louls.
Minneapol
Kansas City

o 1
FRRRRRRRR KRR
1 1 B O
SRR R RRRREE

B i O o

A i a5 a i i
o i i o 0
Rt B e S
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__* Including bankers' acceptances drawn for an agricultural purpose and secured
by warehcuse receipts, &c.

The week’s movements in sterling exchange have
not been particularly significant and prices have
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fluctuated within narrow limits on quiet trading.
As a matter of fact the market has been more or
less in neglect much of the time, with attention
transferred to. the Continental exchanges. In the
early dealings an additional feature in the dulness
was observance of the Whitsuntide holidays abroad
and the volume of transactions was reduced to negli-
gible proportions. With the resumption of business
on Tuesday an accumulation of orders over the week-
end gave the market a false appearance of activity,
and, under better buying, demand bills sold up to
4 6334, a gain of about 114 cents. However, the
activity was short-lived, and it was not long before
the market relapsed into its wonted dulness, while
operators withdrew to await developments. Specu-
lative interests shared to a very limited extent in
the week’s dealings. Just at present there is a lull
in the selling of sterling by Great;Britain to accumu-
late dollar]credits, as preparations for the next debt
payment are understood to have been practically
completed. Moreover, money in London continues
to display a¥hardening tendency, so that foreign
buying of American securities is less in evidence.
At the extreme’ close prices were under the best.

While opinion as to the probable course of sterling
exchange in the immediate future varies somewhat,
the view seems to be widely held that it is useless
to hope for any real improvement either in point of
increased activity or materially higherfprices until
the Ruhr problem has been solved. Locally the
market is at a standstill and quotations are nothing
more than a reflex of conditions in London. Cable
rates from that centre were apparently not adversely
affected by the resignation of Bonar Law, while
news of the appointment of Stanley Baldwin to tbe
Premiership of the British Empire exercised a
strengthening influence.

As to more detailed quotations, sterling exchange
on Saturday last was firm and fractionally higher,
with demand at 4 62 3-16@4 6254, cable transfers at
4 62 7-16@4 627¢ and sixty days at 4 60 1-16@
4 601%; pre-holiday conditions prevailed, owing to
the impending Whitsuntide holiday. On Monday
increased strength marked dealings, although trading
continued exceptionally quiet; demand advanced to
4 6224@4 6325, cable transfers to 4 6274@4 63%%
and sixty days to 4 6016@4 61}4. A further slight
gain was shown on Tuesday, when quotations moved
up to 4 63 1-16@4 6324 for demand, 4 63 5-16@4 64
for cable transfers and 4 60 15-16@4 6074 for sixty
days, on a slightly better inquiry. Wednesday’s
market was reactionary and there was a decline which
carried demand to 4 6224 @4 6314, cable transfers to
4 63@4 63%4 and sixty days to 4 6024@4 6134; trad-
ing was dull and nominal. Dulness was the chief
characteristic of Thursday’s dealings; in keeping with
this, changes were small, and the range was 4 6214/ @
4 62 11-16 for demand, 4 6215@4 62 15-16 for cable
transfersjand 4 6014@4 60 9-16 for sixty days. On
Friday trading was in small volume and demand
remained practically unchanged, ruling at 4 621/ @
4 62 9-16, while cable transfers ranged between
4 6215@4 62 13-16 and sixty days at 4 6044@
4 60 7-16. Closing quotations were 4 6034 for sixty
days, 4 6214 for demand and 4 6215 for cable trans-
fers. Commercial sight bills finished at 4 6214,
sixty days at 4 594, ninety days at 4 5854, docu-
ments for payment (sixty days) at 4 60 and seven-day
grain bills at 4 6115.  Cotton and grain for payment
closed at 4 6214.

i ‘://fraser.stlouisfed.org/

For the first time in many weeks gold imports were
reported. Harly in the week the Aquitania brought
bar gold to the amount of $2,250,000, while on
Thursday the Homeric arrived with £5,465,000 in
gold, both shipments being from England. Gold
marks are also said to be on their way to this country.
Approximately 30,000,000 are expected on the
steamer Mount Clay from Germany, consigned to
the International Acceptance Bank to accumulate
dollar balances with which to make indemnity pay-
ments to the Belgian Government. Late arrivals
included 30,000,000 gold marks on the Reliance from
Hamburg and $5,600,000 in bar gold on the Maure-
tania from England. The Majestic is expected to
bring gold valued at $5,000,000 shortly.

Irregular fluctuations marked the course of Con-
tinental exchange and attention centred almost
exclusively upon the renewed break in German mark
quotations. Opening with a low figure of 0.00197%,
it soon became evident that the market would not
be able to withstand the terrific selling pressure
encountered. Huge quantities of Berlin bills were
offered for sale with practically no takers. As has
been the case during recent weeks, local operators
took little or no part in the dealings and the selling
emanated mainly from Berlin and other foreign
centres, where attempts were made to unload Ger-
man currency at any price. For a while the Reichs-
bank apparently withdrew its support, adding
materially to the general confusion, and prices gave
way precipitately, carrying rates down to a new low
of 0.0017, a loss of 414 points from the close of last
week. Later on the institution once more re-entered
the market with large buying orders and there was a
rally to 0.0019, although the undertone remained
weak, with sentiment against the mark, and the
close was 0.0018%4. That very little hope is enter-
tained of pronounced recovery is shown by the
fact that mark futures are being quoted at a dis-
count of about 2 points. The collapse occasioned
no surprise, as it has been commonly understood
that the Reichsbank stabilization program was
proving entirely too expensive, especially in view
of the steadily increasing volume of German note
circulation. Outstanding Germany currency has
now crossed the seven frillion mark. Announcement
that Germany is shipping gold to this country has
aroused much discussion and there are some who
assert the metal is to be used as security against
commodity imports, although the official explanation
is that it is for settlement of Belgian indemnity
payments. Less confidence is shown of a speedy
agreement in the Franco-German dispute, for the
reason that while Germany is expected to make
another and more favorable reparations offer shortly,
the general belief is that French and German views
on reparations are still wide apart. A feature of the
week was that for the first time in history, German
marks for a brief period dropped to below Polish
currency and it took 105 Reichsmarks to purchase
100 Polish marks. In the opinion of some, it is only
a question of time when German exchange will have
fallen to the level of the Austrian krone.

Trench exchange gave evidence of support and
though trading was inactive, prices were firmly held
to near the close at 6.66 for checks. In the final
dealings, however, there was a loss of 5 points.
Publication of another strong Bank of France state-
ment, showing a further contraction in note circula-
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tion, had a good effect and aided in sustaining values.
Belgian currency followed a parallel course. Austrian
kronen remained stationary and are apparently un-
affected by passing political events. Lire were less
favorably situated and the quotation was depressed
by reports of fresh disturbances in Italy in the form
of a split in the ranks of the Fascisti. Greek drachma
not only maintained all of the gain of the previous
week, but for a time moved up to 2.08, while ex-
changes on the Central European countries re-
main without important change, with the exception
of Rumanian lei, which have been advanced lately
more than 11 points, to 0.60, chiefly, it is claimed,
by artificial restriction of supplies by Rumanian
banks in their endeavor to control exchange and
abolish speculation.

The London check rate on Paris closed at 70.00,
against 69.45 last week. In New York sight bills
on the French centre finished at 6.6114, against 6.66;
cable transfers at 6.6214, against 6.67; commercial
sight at 6.5914, against 6.64, and commercial sixty
days at 6.5614, against 6.61 a week ago. Antwerp
francs closed at 5.691% for checks and 5.701% for
cable transfers, which compares with 5.74 and 5.75
a week earlier. The closing rate for Berlin marks
was 0.001854 for both checks and cable transfers.
Last week the close was 0.002114. Austrian kronen
finished at 0.001414 (unchanged). Lire closed the
week at 4.79 for bankers’ sight bills and 4.80 for
cable remittances, in comparison with 4.8534 and
4.86%4 the week preceding. Exchange on Czecho-
slovakia finished at 2.9814 (unchanged); on Bucharest
at 0.60, against 0.53; on Poland at 0.001914 (a new
low record), against 0.0020Y4, and on Finland at
2.7714, against 2.78 a week ago. Greek exchange
closed at 1.9314 for checks and 1.94 for cable trans-
fers, as compared with 1.96 and 1.961% last week.

As to the neutral exchanges, formerly so-called,
trading was dull and featureless and rate variations
comparatively slight. The most noteworthy feature
of an uneventful week was renewed weakness in
Norwegian currency, which broke to another new
low of 15.99, a loss of over 30 points for the
week.

Bankers’ sight on Amsterdam finished at 39.051%,
against 39.06; cable transfers at 39.141%, against
39.15; commercial sight at 39.0014, against 39.01,
and commercial sixty days at 38.751%, against 38.76
last week. Final quotations for Swiss francs were
18.02 for bankers’ sight bills and 18.03 for cable trans-
fers, against 18.02 and 18.03 a week ago. Copenhagen
checks closed at 18.52 and cable transfers at 18.56,
against 18.56 and 18.60. Checks on Sweden finished
at 26.60 and cable remittances at 26.64, against 26.64
and 26.68, while checks on Norway closed at 16.081%
and cable transfers at 16.1214, against 16.30 and 16.64
a week earlier. Spanish pesetas finished the week at
15.22 for checks and 15.23 for cable transfers. Last
week the close was 15.211% and 15.2214.

With regard to South American exchange the
situation remains without appreciable change. Argen-
tine checks were a trifle higher for a time at 36.15
and cable transfers at 36.25, but turned weak and
closed at 35.85 and 35.95, against 36.10 and 36.20
last week, while Brazil continued weak, closing at
10.30 for checks and 10.35 for cable transfers, in
comparison with 10.40 and 10.45 the previous week.
Chilean exchange was steady, at 131g, unchanged,
while Peru remains at 4 29.

Far Fastern exchange was as follows: Hong Kong,
5474@5H51%, against 5514@55%4; Shanghai, 75/ @
75Y4, against 75@75Y4; Yokohama, 4914@492%,
against 4914 @491%; Manila, 4954@497% (unchanged);
Singapore, 5434@54%% (unchanged); Bombay, 3114 @
3134 (unchanged), and Calcutta, 3134@31°%, against
3115@3134.

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
MAY 16 1923 TO MAY 25 1823, INCLUSIVE.

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

May 21.|May 22.

Country and Monstary Un't.

May 19. May 23.|May 24.|May 25.

EUROPE— S S
Austria, krone. o .000014| .
Belglum, franc. 0574
Buigsria, +v..
Czechoslovakia, krone
—elluark, Krone
“ngland, pound sterling. .
Finland, markka..._.___.
france, franc
dermany,

Greece, drachma.

Holland, guilder.
Hungary, krone.

(taly, lire

Norway, krone.._

Poland, mark.

Portugal, escud 1 g
fumanisa, leu. . 3( .005706] .0
3pain, peseta. J1E 1521 1527
jweden, krona. 2674
iwitzerland, franec. 1807
»ugoslavia, dinar .010475]

ASIA—

*hina, Chefoo tael...
** Hankow tael .
Shanghal tael.
Tlentsin tael. . 7735
Hongkong dollar..| .547¢
Mexican dollar. ... :
Tlentsin or Pelyang|
dollar ...
*  Yuan dollar
tndia, rupee.
Japan, yen. .
Singapore (S. S.) dollar...

NORTH AMERICA—

CUanads, dollar

S
.000014
L0568
007971

$
000014
0572
007864
029878
1857

‘00%0141

029865
.1856
6266
027808

5 2 1802
.010523] . 010533
7638
.7588
7431
7696
5477

7667

4896
.5400 .5400

.070624| .978952] .977953| .
| .099875| .929875] .
.482068| 483006 .4¢
.977031| .076641

979367 .979
.000000/1.
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The New York Clearing House banks in
operations with interior banking institutions have
gained $4,491,569 net in cash as a result of the cur-
rency movements for the week ending May 24.
Their receipts from the interior have aggregated
$5,511,069, while the shipments have reached $1,019,-
500, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

out of
Banks.

$1,019,500'Gain $4,401,569

Into
Banks.

$5,511,069!

Gain or Loss
{0 Banks.

Week ending’May 24.

Banks' interior movement

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

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

'
Saturday, | Monday,

Aaérevme
May 19. | May 21.

Ty Jor Week
ot y

May 22.

Wednesd'y,| Thursday,
May 23. | May 24.

Friday,
May 25.

s g s s s | s ‘ s
66,000,000{74,000,000145,000,000159,0¢0,60¢!70,00¢,000!61,000,000!C7. 375.€00.000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Rescrve Bank's operations with the Clearing
House Institutions, as only the items payable In New York City are represented
In the dally 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
Dot pass through the Clearing House but are deposited with the Federal Reserve
Bank for for the of the local Clearing House banks.
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The following table indicates the amount of bul-
lion in the principal European banks:

May 25 1922.

Banks of— }~, -
Silver.

Gold. Gold. Total.

£ £ | £ £ £
England __ 127,.’;26,5471 _{127,526,547 128,880,842 --.---1128,880,842
France a__!146,915,902] 11,680,000]1 5,902 143,171,120, 11,320,000(15 1,120
Germany -| 42,095,600 b3.47:’),400i 571,000, 49,986,580 871,900, 50,858,48
Aus.-Hun.| 10,944,000 9,000, 13,313,000, 10,944,000 2,369,000 13,313,000
---|101,024, ]()()} 26_284,000’12 308,000,100,891,000, 25,421,000126,312,000
35,489,000I 3,0‘.!4,(]00' 38,513,000| 34,407,000, 3,036,000, 37,443,000

Netherl'd _| 48,483,000 (il;l.O()Ol 9 144,0003 50,491.()()0i 49],000i 50,982,000
Nat. Belg_| 10,757,000, 2,453,000 13,210,000/ 10,664,000/ 1,639,000/ 12,303,000
Switzerl'd.| & 4,139,000| 25,522,000| 21,673,000 25.973,000
Sweden . __ | 15.189.000| 15 38,000/ 15,238,000
Denmark .| 12,679,000 2 12,889,000, 12,684,000 ,000{ 12,912,000
Norway _.| 8,115,000 -I 8,183,000

8,115,000/ 8,183,000
Total Beek 580,601,049| 54,205.4001634,896,449/587,213,542, 49 063,889,442
Prev. week 584,150,985 54,417,400/638,568,385/587,170,207/ 49,56

200636,762,407
a Gold holdings of the Bank of France this year are exclusive of £74,573,707 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 in its “*Metal
Reserve'” not only gold and sflver but akiminum, nickel and iron coin, as well. The
Bank still gives the gold holdings as a separate item, but as under the new practice
the remainder of the metal reserve can no longer be eonsidered as being silver, there
is now no way of arriving at the Bank's stock of silver, and we therefore carry It
along at the figure computed March 7 1923.

0 nu)

PRESERVATION OF THE INITIATIVE.

In his address at the general session of the elev-
enth annual convention of the Chamber of Commerce
of the United States, in New York City, May 8, Sec-
retary of Commerce Herbert Hoover made the fol-
lowing statement. We are pleased to quote his words
and regard the pronouncement as of great value to
the people. He said:

“Our goal in economic life is to do this great thing,
to preserve individual initiative, an equality of op-
portunity, and thus a constantly advancing national
standard of living. Our economic and social system
is fundamentally 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 be and are being cor-
corrected without destroying its progress. It has
brought us steady advances, despite the fabulous
losses of war, and must, therefore, have great inherent
vitality. In short, 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 POSssess,
for when all is said and done, the finer flowers of
civilization do not grow from the cellars of poverty
any more than they grow from the palace of extrava-
gance. They grow from the bettering comfort and
well-being of the whole of great peoples.”

The issue, as Secretary Hoover sees it, is between
“those who would dominate the community and thus
stifle the initiative and opportunity of the greater
numbers’—and “those who would divert actual pro-
duction and distribution into the hands of the Gov-
ernment.” The latter class is the dangerous one, for
there are natural laws to aid freedom of individual
initiative which will prevent the former class from
anything like permanent domination; while, should
the Government once become the all-in-all, nothing
could save the peoples from a decay from which cen-
turies of upbuilding would be the only release. And
here appears a truth not realized by those who
clamor for Governmental ownership and control. It
is this fact—that they would superimpose on a civili-
zation established by individual initiative that con-
trol they vest in the State. It cannot be shown, we
think, that Socialism has ever builded a civilization
or a State of any importance in the world. The very
mentality which fatuously conceives State control is
the product of free individual initiative. And the
sporadic Slllfll] attempts at socialism in our own
country, short-lived and failures, have been set up by
their zealons advocates under a representative repub-

lican Government. The gigantic failure in Russi:
needs only to be mentioned as one effort that tore
down a civilization that for all its faults gave greater
security, peace and plenty than the present. What
hope, then, in this theory and method? And for us
it is imperative that the insidious inroads be stopped
before the essential character of our Government is
changed.

Our own growth is so plainly due to free individual
initiative that it seems superfluous to comment on it.
Take our physical comforts and well-being—heat,
light, power, transportation—are each in turn due to
the original inventor willing to sacrifice long years
in quest of an idea. It is impossible to believe a
primitive State ordering and cortrolling the indi-
vidual could or would accomplish as much. Follow
this with our production and trade—the intermin-
eling of innumerable personal efforts, the co-opera-
tion of countless competitive ideas—and it is at once
certain that even our own State, or system of govern-
ment, cannot orviginate, cannot control, so vast a
power and result. And there is no “dividing line.”
Men must be free or they must be slave.

We do not entertain great fear of “those who would
dominate the community and thus stifle initiative
and opportunity of the greater numbers.” We have
tried to halt “combinations in restraint of trade”
with the Sherman Anti-Trust law, only to find it nec-
essary to allow certain combinations to form. We
have been compelled to admit that the result of some
of the combinations is cheaper goods and greater
good to greater numbers. And as long as personal
initiative is secure under laiw no monopoly, so-called,
is safe. Scientific investigation may destroy it any
day. Buta monopoly once in existence, even a State
owned and controlled monopoly, protected by the
State (man, alone, being prohibited from adventur-
ing opposition) tends toward perpetuity.

Taking our finer or more spiritual accomplish-
ment, here there can be no doubt. Ideas are products
of men, not of Governments. Nor can the State even
direct the course of this progress. Nor can it con-
trol. All censovship is essentially opposed to indi-
vidual initiative. Yet we find teachers and actors
joining a labor-union-monopoly which if it continues
must some time transform itself into a State monop-
oly. Ideas, when free, like atoms, tend to form into
the hard rock of public opinion. This thus becomes
the arbiter of destiny. The State itself must fall
back upon men to administer it. And these, con-
fronted by new conditions, must at last fall back
upon the edicts of State. Ideas must be free to grap-
ple ideas, to controvert that opposed by public¢ opin-
ion.

It is said that those who tend a machine, making
one part of an article over and over again, lose in
mental power. When the State owns all, controls
all, directs in minute detail the toil of the citizen, the
same result must be expected. It suggests the vast
henefit of the rightof initiative. Not only the personal
welfare is at stake, in the material agencies of life,
but the spiritual or cultural. This, then, is what we
must preserve at all costs. A people, the individuals
of which, each for himself, may follow the dream, the
gleam; may convert an idea into a fact; may trans-
form environment to profit, pleasure and plenitude,
will be happier and more contented than under any
other condition. The man devoid of happiness is a
disgruntled voter. He tends toward anarchy: he is
ripe for revolution. Our economic progress, our so-
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cial improvement, our stability in government, are
at stake. Socialism, bureaucracy, political domina-
tion, destroy the freedom of the individual to initiate
his own welfare, and work out his own aims, and with
that goes the love of civie representative rule.

THE DEBTS OF THE WORLD.

We know now, as never before, that debts are the
inevitable and woeful legacy of war. And these
debts, so multiform and colossal, must be paid!
Only the far future can tell in what form they will
be paid. When we talk of possible repudiation, two
or three generations hence, we mean, if we think care-
fully, that they will not be paid in their customary
form—counting that to be, for our present purpose,
the bonds of the nations concerned. In such event
the loss will fall upon individuals holding the na-
tional bonds. This means that the capital so in-
vested cannot be reinvested in producing enterprises
—and the people and world are the losers. But this
is not escape, since toil and thrift must again pro-
duce this floating form of capital, and the people pay
in want and woe.

It is at this point we must consider the nature of
credit and that of public debt. The former, essen-
tially, is a great beneficence; the latter may be, but
this depends upon the manner in which it is treated.
We venture to say, therefore, that in the present
funding proposal for 62 years for the English war
debt to this country, the 4% amortization clause is
more important to the future economics and peace
of the world than 149 difference in the rate of inter-
est. For amortization means the slow and sure ex-
On the contrary,
the burden of interest, under the present world cir-
cumstances, only adds to the want and woe.

The economic contrast between private and public
debt is extreme. Take the simplest form of private
debt—the store account. Here there is a living,
working, man to pay it. The obligation is complete,
single and imperative. It is so understood, and un-
less settled promptly further credit is denied. Take
the case of the private corporation. It is a going, an
earning, concern. While there is something to say
against industrials borrowing on too long time, with
public utilities and railroads, there is a fixed and
growing population to serve, an occupied territory
with its established manufacture and trade, and here
time may be longer extended. But it must be said
that a growing tendency in this direction ought to be
curbed. And at last, we remark that the ideal credit,
in an economic sense, is the self-extinguishing com-
mercial credit in transactions of trade that move the
forces of civilization.

On the contrary, public debt is never self-extin-
guishing. It tends to remain through refunding
processes. It earns nothing for itself, for the most
part. Itisa double form of debt in that it can only
be paid by taxes on all the people and is owing, gen-
erally speaking, to a part thereof. It is issued by a
Government. That Government is an arbitrary bor-
rower. If monarchical, it is to some extent tyran-
nical. If demceratic, it is to some extent wasteful
and extravagant. So that public debt, while in some
instances to be regarded with great favor—yet, for
the economie good of the world, should only exist in
definite, limited amounts, with clear amortization
provided, at very low rates of interest, and should
not pass in time from one generation to another.

tingunishment; interest does not.

Here appears the lasting and looming after-cruelty
of war.

There is no more important matter than the settle-
ment of these public debts of the nations. They are a
frown upon the future. They have in them the seeds
of revolution. Governments reared suddenly by vio-
lence, when conscious of injustices heaped upon peo-
ples, rightly or wrongly, seldom pay in full debts con-
tracted by their predecessors. These debts pass out
into the credit circulation of the world, and in time
may cause enmity. Say all that you may of the bene-
factions of credit—debts for which there is no value
received are evils. For these and other reasons the
stand of France on reparations, a stand it would
seem for “the pound of flesh nearest the heart.,” is in-
dubitably wrong. Great financiers independent of
Governments should be called into conference to set-
tle this question that other debts may follow in proc-
Time, of course, owing to unprecedented war-
calarmity, must be extended beyond ordinarily
proper bounds, but beginnings and continuance there
should be. Perhaps if we could picture to ourselves
the long procession of toil-worn men, famished moth-
ers and starving children, of the next hundred years,
produced in large degree by the burden of taxes to be
laid upon peoples, we would quit quibbling, make
liberal reductions, make cancellations where possi-
ble, and establish the process of reduction on a busi-
ness basis.

No man knows the amount of the Governmental
debts of the world of to-day. To increase them that
we may enjoy what we call a higher civilization must
give us pause. After all, private credit, personal and
corporate, is sufficient for our needs now, and the
job of construction is much better done. Debts of
nations and of their States may be approximated, but
when political divisions run down the line of school
and road districts there is no computation possible.

Now, the cumulative power of credit must have
equal bearing in the case of debt. The ideal issnance
of credit is where the power of demand and fulfill-
ment are in equilibrium. We have cited instances of
this in the case of private debts. But no such condi-
tion can exist in a democracy. The republic which
borrows, does so through representatives. If the
weight is allowed to fall down on another generation
—other representatives will pass upon payment. In
fact, the weight of public debt extended beyond the
generation of issue constitutes a form of slavery.
Even the ordering of labor in the new generation
would still leave the land as the final resource of pay-
ment if labor should elect to refuse to pay. Hence
the constant increase of burden and possible cause
of conflict.

We want peace and prosperity. Often we stand
at the doors of legislative bodies and demand help.
Yet by nation, State, county, city, town, township
and lesser political divisions, we go on horrowing.
Even now that the wheels of our chariots may run
smoothly from shore to shore of the wide continent
we are bonding the people for highways regardless of
the future. It is so easy to refund. We are too often
willing to postpone payment. Let the future go hang.
We must live in to-day. And Debt, mountain-high.
confronts the child unborn. Talk of a rehabilitated
urope, of a restored people—then bring the debts
down to the lowest compass consonant with good-
will, and settle—settle now. How terribly foolish to
send a military invasion into an impoverished coun-
try to collect a debt exorbitant in the first place!

eSS,
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THE DREAM OF “ABUNDANT” MONEY.

A few days ago the German paper mark reached a
new “low” at 50,000 to the dollar, and later reports
mention a further slump to 57,000 or 59,000 ; any per-
son with a sufficiently daring speculative mind could
therefore invest a single $100 in them, and “when”
the mark returns to normal would find himself ad-
vanced to the class of millionaires. On May 7 the
note issue of the Reichsbank was 6,723,099,516,000
marks, against 2,909,422,000 on July 31 1914, and it is
pointed out that while the less than three billions of
pre-war marks were worth approximately 725 mil-
lion dollars, the six to seven present irillions are
worth only 113 millions; still further, that the gold
reserves of the Reichsbank at home and abroad are
227 million dollars, or approximately double the real
value of the mass of marks. A recent report from
Berlin says that tons of paper marks are crowding
attics and cellars, and that 30 printers are working
hard in printing.

Whether all these figures are precisely correct or
not, they are near enough to acecuracy to point out
the grim lesson. The approximately inverse ratio
between quantity and quality appears, and we have
the apparent paradox that the greater the total of
fiat paper the less its total. The varying indications
as to the reparations problem and other political
questions naturally affect the course of the mark,
and no careful person can venture a prediction as to
what lies before us in even the next few years; yet
rehabilitation of the mark does not seem conceaivable.
Our own country took the plunge into fiat paper,
some 60 years ago, and the paper (or what remained
of it after contraction) was rehabilitated, fourteen
vears after the war, with what difficulty and against
what opposition and clamor some of the elders re-
member, but there was one factor which is now ab-
sent: the presses were stopped and the total mass
reached a limit.

Before specie resumption in 1879 we had the
Greenback- movement, trailing through three Presi-
dential campaigns, and in 1896 and later the Free
Silver plague was upon us; there is always a cult
who imagine that because abundance of money seems
good for an individual it would be pro tanto good for
an entire country. Some tell us that one man is as
good as any other and all have an equal right to
credit; also, that the Government mark is not simply
a guaranty of metallic content in the gold and a no-
tation on the paper but is what creates the value;
also, that whatever people will “take” is good money.
In full literalness, the last statement is correct, and
if all mankind would forthwith rate and accept the
German mark at its normal value that problem
would solve itself. Equally, if we were in a world
where a “thank you” was a dollar and a smile ten
dollars, or where all men loved neighbors as them-
selves, all problems would vanish, since Love is a
universal solvent ; but we are not yet in such a world.

Many persons do not realize the existence of eco-
nomic laws which are beyond the power of paper stat-
utes, and some have great faith in the power of a “be
it enacted.” Let us suppose it true that the Govern-
ment stamp makes the value and that whatever will
“pass” is sufficiently good money, also, that when
something is “enacted” it is perforce accomplished.
Put this with the other suppositions, and then sup-
pose a law declaring that anybody’s demand note or
anybody’s personal check upon, say, the Bank of the

Universe, should be legal-tender for its face, without
demur or recourse. Not even the wildest-eyed theor-
ist could fail to see that when he tendered one of such
notes or checks to a grocer as an equivalent for food,
the grocer would shake his head and say “Your check
is of no value to me, for I can write my own; but the
food I have here is real, and I can eat it, so I will
keep it.” On a movie film such paper tokens might
exchange for substance, but they would not so ex-
change anywhere else.

The dream of an “energy dollar” persists, and it
had a special outbreak, a little over a year ago; even
Mr. Edison, unique and admirable within his own
field, adopted some fantastic notions of his friend
Henry Ford and could not see why paper issued
against water powers and like potentialities of en-
ergy would not be good money. The Chemical bank
of this city never suspended specie payment, partly
because its note issues were never very great. Mr.
Edison thinks we are not now on a specie basis, be-
cause not all existing paper could be simultaneously
redeemed in gold. Neither could any bank immedi-
ately pay over, in any forms of money, its entire de-
posits; solvency does not demand that, any more
than to be out of debt requires that a man must not
have, at the moment, any current and aceruing obli-
gations outstanding.

The difference between paper issued against un-
realized and unknowable potentialities of the future
and that issued against specie reserves can be under-
stood by anybody who will open-mindedly take the
trouble to study; so can the characteristics which
make the “precious” metals the best for their use as
the measure of values. Even the most ordinary per-
son could readily see that if paper notes were as
abundant as the leaves of plants, or if anybody could
have ten millions of gold coin by just shutting his
eyes and uttering a wish, the value would shrink
swiftly towards nothingness; the plain reason is that
people will not exchange material substance, which
has cost labor, for something which has not cost la-
hor and anybody can pick off bushes, as it were.

Andyet,and yet—the most pestilentnotions persist,
and the clamor for a flood of money which shall give
a plenty to everybody keeps menacing us. Those who
know nothing of American history might observe the
grim lesson in Europe, but they do not. One journal
of large circulation (possibly copied by others less
influential with the uninformed) has actually told
us that Government could just as well as not print
legal tenders and have perfectly good money where-
with to pay the soldiers’ bonus, thus disposing of the
subject without harming anybody or levying any tax.

The unthinking and the noisy we seem.to have al-
ways with us, and therefore we must keep on the
alert to instruct them and to prevent their getting
too great a hold upon our time-serving politicians.

A GREAT ACHIEVEMENT, THE SAVING OF
AUSTRIA.

The announcement made this week by J. P. Mor-
gan & Co. that $25,000,000 of the $130,000,000 foreign
loan to be raised on behalf of Austria would be of-
fered in this country calls attention to the remark-
able work of reconstruction well under way in that
country. A year ago the condition of Austria ap-
peared hopeless. Dismembered and reduced to one
of the smaller States by the war, impoverished, with
a worthless currency and without resources of food,
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her industries destroyed and her trade cut off, she
had lost her nerve and her courage. She faced starva-
tion and was drifting into the abyss of anarchy and
chaos.

$110,000,000 of public money had been loaned and
become an irretrievably bad debt. Some $180,000.-
000 had been lost by those who had invested in her
paper currency or had accepted it in payment.
Large sums had been contributed and expended in
charitable aid, and the sources from which it came
were drying up. Her available revenue amounted to
barely half her annual public expenses. Printing
more kronen was only spoiling white paper. With-
out strong and wise outside aid she seemed helpless
and her disintegration appeared inevitable.

Then it was that a Financial Commission created
by the Council of the League of Nations appeared
and took matters in hand. Further inflationary is-
sue of paper money was stopped and the right of issu-
ing notes was transferred from the Government to an
independent Bank of Issue created for the purpose,
conducted on business principles. Internal reforms
in the administration of the State were introduced
with an assured balancing of the national budget
cut to meet the situation and made the condition of
assistance.

To meet an inevitable deficit for the first two
years, which would be necessary for establishing the
new system, a total of some £27,000,000 would have
to be sought through loans. The first of these was
required to be raised by Austria, and as but a small
part of this was available at home she needed to look
abroad. She could offer securi‘y in the form of her
customs and tobacco receipts, if these could be as-
sured. To accomplish this a number of countries,
including Italy, Great Britain, France and Czecho-
slovakia, guaranteed each a portion of the loan, and
Joined in a protocol assuring Austria’s political and
economic independence and safety.

To make sure that funds so raised should be used
exclusively for the end of achieving Austria’s per-
manent self-supporting independence by carrying out
drastic reforms and economy, a Commissioner-Gen-
eral was appointed by the Commission, with author-
ity established by the fact that the special revenues
involved should be under his hand; and a Commit-
tee of Control was created to guard the interests-of
the guaranteeing Powers.

The Austrian Government immediately enacted
the necessary legislation to put the plan into opera-
tion; and the issue of inflationary currency stopped
definitely on the 18th of November. Six months have
passed, and the results already are noteworthy. The
new Bank of Issue with capital subseribed at home
opened January 2. The kroner was made stable and
remains entirely so. The Austrian public are bring-
ing back the foreign exchange which they had
hoarded or invested abroad and are asking for
kronen in exchange. On the new basis of real value
deposits in the banks increased 5009 in four months.
The loans so far required have been successfully
raised. Austria herself subscribed twenty million
gold kronen for capital of the new bank, and some
fifty million more toward a national loan. She wit-
nessed to her restored confidence by starting bravely
on her own resources. Since the new year she has
made a foreign loan of £3,500,000, which was largely
oversubscribed in the guaranteeing nations ; and of-
fers of such further loans as she may need have been
guaranteed. Meanwhile her revenues pledged in pay-
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ment are proving more than sufficient to provide for
final amortization of all.

So far the immediate visible results. Much of
course remains to be done. Internal reform must go
forward with the external aid. She will need steady
purpose and perhaps further help and guidance; but
the neighbor European States have proved their help-
fulness and their good-will. A substantial breach
has been made in the wall of perplexity and diffi-
culty that has for several years stood in the way of
Europe’s recuperation. One swallow may not make
a spring, but the first robin is gleefully welcomed
even though the frost is not wholly out of the ground
and there may be another snow squall.

Real international co-operation, of which we have
been so shy, has, if we may trust the report of the
head of the Economic Section of the League of Na-
tions, produced one comprehensive and successful
scheme of national reconstruction, where open-
handed charity, even on a large scale, and piecemeal
assistance had hopelessly failed.

FOREIGN TRADE IN 1922.

After a delay of more than two months, and nearly
four months beyond the close of the year, the com-
plete foreign trade statement for 1922 was issued at
Washington the beginning of May. The delay in
tabulation is said to have been occasioned by the con-
fusion incident to the changed classifications under
the new customs duties that became effective in Sep-
tember. The October statement of merchandise im-
ports was not available until late in January, more
than two months in arrears, and the succeeding
months were even more tardy in appearance. It is to
be hoped that the former promptness with which this
important and valuable information was published
will soon be restored.

Merchandise imports into the United States in
1922 were valued at $3,112,548,772. These figures
contrast with $2,509,147,570 for the preceding year,
an increase of 24.0%. In part the increase is due to
higher import prices on some articles, but only in
part, and this condition is quite in contrast with that
existing in the preceding year, for in 1921 prices
were very much lower than they were in 1920, and in
many instances the difference was quite material.
The improvement in the import trade in 1922 was
progressive as the year advanced—in fact, after the
recession in the early months of 1921 in imports, a
rather moderate improvement appeared toward the
close of that year, which became quite pronounced
in the first six months of 1922, and this without any
marked change in import prices. For the month of
September 1922, in which month the new tariff law
became effective, in anticipation of which a rush of
shipments, to secure the advantage of the lower cus-
toms duties occurred, imports of merchandise in-
creased to $298,300,000, the largest valuation for any
month since November 1920. The growth in the
merchandise imports during the calendar year 1922
}vi]l be more clearly apparent if we give the figures
In quarterly periods as follows: TFirst quarter, 689
million dollars; second quarter, 730 millions; third
quarter, 832 millions, and fourth quarter, 862 mil-
lions. For the first three months of 1923 the imports
are still larger, amounting to 1,026 million dollars,
nearly 49% in excess of the corresponding period of
1922.

On the other hand, merchandise exports in 1922
were 14.19% smaller in value than they were during
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the preceding year, the figures being: 1922, $3,831,-
932,193 and 1921, $4,485,031,356, and this decrease
has occurred notwithstanding that export prices in
1922 of a number of the important export products
were higher than in 1921. Raw cotton was the lead-
ing feature in this respect, the value of cotton sent
abroad being more than 25% higher in 1922 than in
1921, and raw cotton constitutes 18% of the total ex-
ports. The excess of merchandise exports in 1922
over merchandise imports was $719,383,421,
against an excess of $1,975,883,786 in the preceding
year. For a number of years prior to 1921 the ex-
cess of merchandise exports was between $3,000,000,-
000 and $4,000,000,000, but conditions during that
period were abnormal. Prior to the war, the foreign
trade of the United States was at the high water
mark in 19i3. Merchandise exports during that
year were valued at $2,484,000,000 and the imports
$1,792,000,000, the excess of exports amounting to
$691,400,000. The value of merchandise exports in
1922 was 54.29% greater than in 1913, while merchan-
dise imports last year were 73.7% greater than in
1913. There is no means of knowing how much of
this difference may be due to the higher prices pre-
vailing in 1922, but it is not unlikely that there is a
difference on this account of perhaps one-third.

Of the ten groups into which the export statistics
compiled by the Department at Washington are sep-
arated there are six of major importance and four
that may be considered minor. The six major groups
comprise 859% in value of the total of all merchan-
dise exports, The textile group, which includes raw
cotton and is one of the largest, is practically the
only one in which there was an increase in the value
of exports in 1922, as contrasted with 1921, this in-
crease amounting to 23.7%. Exports of cotton in
1922 were 6,113,813 bales and during the preceding
year 6,474,105 bales, a decrease in quantity last year
of 5.6%. Bnt again the difference in the price of
cotton, particularly during the closing months of
1922, upsets all calculations in regard to export con-
ditions. The average export price of cotton in 1922
was 21.3 cents per pound and in 1921 it was 16 cents
per pound. The value of cotton exported last year
was §673,249,613, and for the preceding year $534,-
241,795, an increase in 1922 of 26.0%. The gyrations
of the cotton market during the past few years have
materially affected these export figures. In 1921 the
increase in quantity of raw cotton exported, as com-
pared with the preceding year was 5%, yet values in
1921 were considerably less than one-half of those for
1920—$534,000,000 for 1921, contrasting with $1,-
136,000,000 in the preceding year. The export price
of cotton in 1921, as noted above, was 16 cents; in
1920 it was 35.7 cents per pound and in some months
it was over 40 cents. The textile group also includes
cotton cloth, and while in quantity exports of cotton
cloth were 6.5% larger during 1922 than in the pre-
ceding year, in value there was an increase of nearly
20%. Yarns, wool and woolen goods are included in
the textile group, and though relatively small as to
quantity, there is an increase for 1922 over 1921.

The second largest group embraces wheat, corn
and other cereal products, and for this group exports
for 1922 show a loss of nearly 25% in comparison
with the preceding year. Wheat exports for 1922
were only 232,302,391 bushels, flour included
at 414 bushels to the barrel, as contrasted with
355,661,224 bushels for the preceding year, and the
export value of this important cereal for 1922 was

as
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$291,821,259 as compared with $550,751,561 for 1921.
The average export price per bushel for wheat in
1922 was $1 26; for 1921 it was $1 55. For some of
the other grains in 1922 there was an increase in ex-
ports, notably for corn, the exports in that year
amounting to 163,600,000 bushels, as contrasted with
128,900,000 bushels during 1921. Exports of rye
were more than 50% greater in 1922 than for 1921 as
to quantity, but the value in 1922 was only slightly
higher. There was a considerable increase in ship-
ments abroad of sugar in 1922 as contrasted with
1921, the quantity being nearly double, but in value
there was not so great a gain. '

Next to the group including cereals is that embrac-
ing mineral oils, petroleum, coal and other non-me-
tallic minerals. Coal shipments, both of anthracite
and bituminous, were but little more than one-half
of the exports of 1921 and values were also very much
less last year. Ixports of petroleum, crude and re-
fined, in 1922, also of gasoline, were somewhat larger
as to quantity, but there was a slight reduction in
alues last year as contrasted with the preceding
year. The same is true as to lubricating oils.

In the metals class, which is part of the metal
group, exports of iron and steel in 1922 were only
58.39% in value of the exports of the preceding year
for the same line. In steel rods there was a very
large reduction both in quantity and value, the ex-
ports in this department of trade in 1922 being less
than one-twentieth of the exports in the same line in
1921. There was also a very large falling off last
year in iron and steel plates, but on the other hand
exports of galvanized sheets were nearly double in
quantity in 1922 the exports of the preceding year.
Black steel sheets were about the same, but exports
of tin plate for 1922 were considerably less than for
the preceding year. Track materials and rails
showed some reduction in exports last year as to
quantity and in values there was a very large de-
crease. In wire, plain and galvanized, exports in
1922 were very much larger in quantity than in 1921,
but the value in 1922 was smaller than in the pre-
ceding year. Export prices of practically all classes
of iron and steel products in 1922 as contrasted with
1921 were decidedly lower. Exports of copper for
1922 were somewhat higher in quantity and value
than in the preceding year, the value in 1922 being
$103,865,464, compared with $97,850,744 in 1921.
There was an increase in export shipments of lead
and a large gain reported for zinc.

Exports of locomotives were very much reduced
last year as contrasted with the previous year, the
decrease in value being from $33,696,331 in 1921 to
$8,663,764 in 1922, In 1921 there were large exports
of locomotives to Mexico; also to China and Cuba.
Agricultural implements show quite a large reduc-
tion in exports for 1922, the figures being $23,924,805
as contrasted with $37,596,653 for the preceding
vear. Vehicles, including automobiles, show some
increase in exports for 1922, the value being $127,
964,422 as contrasted with $123,229,551 for 1921.
I*fomrts of passenger cars in 1922 were more than
double in number the exports of the preceding year,
and the increase in value for passenger cars and
parts was very large. There were increased exports
in motor trucks, too, but the value in 1922 was less
than it was in the preceding year. The exports of
automobiles were to all quarters of the globe, but nat-
urally larger to Canada and Mexico; they were also
very large to Australia. There is likewise a consid-
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erable export trade each year to Belgium, United
Kingdom, Sweden, Argentina and British South
Africa.

In food products, such as meats, pork, ete., the ex-
port movement last year was somewhat less than it
was in 1921. The total value of all meats exported
last year was $134,919,343 and this contrasted with
$150,878,243 in 1921. In some measure, however, the
reduced amount for 1922 was due to a lower range of
prices for some meat products. Of hams and shoul-
ders, exports last year increased in quantity nearly
25% but in value under 20% ; for bacon there was a
decrease last year of 179 in quantity and 23% in

value. These are important items in the export
trade. Tor dairy products there was a large falling
off last year, both in quantity and value in exports
as compared with the preceding year. Exports of
fish remained practically the same for both years,
but shipments abroad of animal and fish oils, greases
and fats were nearly 209% less in value last year than
in the preceding year, and this includes lard, which
figures quite prominently in the export trade. There
was an inerease last year of 509 in the exports of
leather, but not so of boots and shoes, in which ex-
port shipments were very much less. Exports of leaf
tobacco in 1922 amounted in value to $145,984,896,
whereas in 1921 the exports were $204,743,186. There
was, however, in lumber, a smn(*\\ hat larger move-
ment to foreign ports in 1922 than in the preceding
year.

In the following table the changes from year to
year in a number of leading staple articles of export
are shown, also the relation that each of these arti-
cles bears to the total movement from this country
to foreign ports. The compilation covers five
years:

EXPORTS OF LEADING PRODUCTS FOR FIVE CALENDAR YEARS.

1020, | 1918.

Erports 1921. 1919.

1922. ‘

s
674,122,790
801,497,716
941,218,524

23,184,329
344,265,500

3 3 s
534,241,795(1,136,408,016|1,137,371,252
758,397,520{1,079,107,701| 920,301,977
345,430,403] 544,073,060|1,160,643,133
(,omsml on 7,287,142 24,361,974] 34,874,790| = 40,890,268
Petrol., 330,911,586| 383,680,003| 549,357,212| 343,673,432

Al’}‘oml};" 1,811,317,523(2,046,111,695|3,343,821,679|3,602,880,062 (2,784,288 859

other
articles.(1,020,614,670(2,438,010,661(4,884,194,628|4,317,545,928(3,364,798,6586
Total.-..13,831,932,19314,485,031,35618,228,016,307|7,920,425,990'6,149,087, 545

$
673,249,613
Brea(lstuﬂs 515,913,077
Prov., &c_.| 283,956,105

Cotton_.__

The larger merchandise imports into the United
States last year were well distributed among many
products. Hides and skins show an increase in im-
ports during 1922 of nearly 609, in quantity over
1921, while the value in 1922 was $107,044,908 as con-
trasted with $67,561,015 in the preceding year. In
leather manufactures, however, there was a decrease,
the value in 1922 being $11,144,()7.) against $15,346,-
650 for the preceding year. Importations of both
coffee and tea were larger in 1922 than for the pre-
ceding year, the value of coffee received being $160,-
854,476 as contrasted with $142,808,719, and tea $23,-
825,086 against $14,233,971. While the value of cof-
fee was higher in 1922, the quantity was nearly 100,-
000,000 pounds less. Crude rubber importations in
1922 were very much larger, both in quantity and in

value than in the precedin year, the value in 1922
being $101,843,188, an increase of nearly 40%. The
value of tobacco lmported in 1922 was $73,810,438,
as contrasted with $60,252,756 for the 1)1'ecedmnr
vear, For textiles there was a large gain last year,
the total value of (hltiable goods being $336,392,851
and for 1921 $234,385,767; for free importations of
uwnlm last year the value was $520,743,936, against
$489.154.538 for the preceding year. This betterment

includes cotton manufactures, cotton cloth, jute and
manufactures, flax and hemp, wool and hair and silk
and manufactures, in all of which importations are
heavy. Wood and manufactures also figured much
larger in the imports in 1922 than in the preceding
year, and this includes wood pulp and paper base
stock, the increased imports of the latter in 1922 over
1921 being nearly two-thirds. The importation of
paper, other than printed matter, was slightly less
in value in 1922 than in the preceding year. Coal
importations were very much larger in 1922, being
4,400,000 tons, as against 1,122,000 tons in the pre-
ceding yvear, and p( trolenm inecreased from $66,547,-
379 in 1921 to $70,383,309 in 1922. The importations
of precious stones in 1922 were valued at $67,877,473
and for the preceding year $38,127,649. Imports of
sugar in 1922 were 639 greater than in the preced-
ing year and only 5% was free of duty. The bulk of
tlw 1'(*('011)15 were from Cuba, the latter constituting
93% of ithe whole. The value of the importation of
sugar last year was $251,904,884, which contrasts
with $235,286,011 for 1921, an increase of only 7.1%,
but while the average price per pound in 1921 was
nearly 4 cents, for 1922 it was only 2.6 cents per
pound.

MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS).

Calend'rYear l-:por{e Total Trade.

330,002,803
b() 247,410
,487,227,930
,806, lio,34D
18,445 006
,346,596,025
6‘) 209, 534
0:

Imports.

969,316, 7()
9

. 477,741,862
500,256,385
336 461,360

921

"l:«.,..»nywr_no

560167 586
581,144.938

. 691,421,812

D. 324,348,049
».1,776,074.152
3.091,005,766
1281,044.642 | 9,185,980,
1117,874,835 300,255
.4,016,061,058 | 11,824,790,922
Ezp.2,949,534.817 | 13,506,497,797
Ezp.1,975.883.786 | 6,994,179,106
Erp. '719,383.421 | 6,944,480,965

3 ')04 364,932
5,278,481 400

.009,144 ,o70
3,112,548,772

3,831,932.193

Imports of merchandise during 1922 were 60.1%
duty free and 39.1% dutiable; for the preceding year
the ratios were, respectively, 62.3% and 37.7%,
whereas for 1919 the duty free imports measured

69.19% of the whole. During the last three months
of 1922 when the new customs duties law was in
operation, the ratio of duty free imports was 60.6%,
practically the same as for the preceding nine
months. Of the duty free imports 51.19% was of
crude materials for use in manufacturing; 19.7% of
manufactures for use in manufacturing, making
70.8%. Of the remaining 30% foodstuffs in crude
condition and food animals constituted 13.3% and
manufactures ready for consumption 13.1%. Ior
the preceding year the ratio of crude materials for
use in manufacturing to the total was 47.89 and
manufactures for further use in manufacturing,
14.1%, a total of 61.9%, as against 70.8% for 1922, as
just stated. Foodstuffs in crude condition and food
animals in the imports for 1921 constituted 16.7%
of the total and manufactures ready for consumption
17.2%. The last mentioned percentages for 1921
were somewhat larger than those for the year just
closed. The average ad valorem rate of duty for
1922 is placed at 14.7%: for the preceding year
11.9%. 1In the case of the exports, manufactures in
complete form constituted 34.3% of the total of all
domestic exports; manufactures for further use in
manufacturing 11.6% and foodstuffs partly or
wholly manufactured 15.6%, a total of 61.5%. These
percentages apply to the 1922 report. For 1921, the
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corresponding ratios were 37.19% for manufactures
in complete form; 9.1%, manufactures for further
use in manufacturing, and 15.2% for foodstuffs
partly or wholly manufactured, a total of 61.4%.
The reexports of foreign goods in 1922 com-
posed only 1.7% of the total of all merchandise
exports.

Imports from all the grand divisions were larger
last year, although some decline appeared in the im-
ports from some of the Central American countries.
Exports were reduced all along the line. Exports
to France were an exception, that being about the
only large nation which purchased more from the
United States in 1922 than in 1921. There was a very
large decline in the exports to Mexico, the value in
1922 being less than one-half of that for the year
1921, but reference might again be made to the large
shipment of locomotives to Mexico in 1921.

There is little indication of any very extensive bet-
terment in the matter of the employment of Ameri-
can bottoms in the water-borne foreign trade of the
United States. One-third (33.5%) of the imports of
the United States that was water-borne was carried
in American vessels. This relates to 1922. For the
preceding year the ratio is 35%. As to exports,
there is a little improvement, 1922 claiming 38.4%
of American bottoms and 1921 36%. The tonnage
of American vessels that entered our ports in 1922
was 48.79% of the total; in 1921 it was 50.1%. There
seems to be an adequate supply of American ton-
nage. As to the vessels that cleared, 49% were of
American register in 1922 and 48.29% in 1921. Goods
carried in American vessels in the import trade were
valued somewhat under those carried in British bot-
toms; on domestic exports the value of goods carried
in American bottoms exceeded a little those of the
British shipments. Many of the European maritime
countries contributed a small quota, both as to im-
ports and exports, the leading countries being
France, Norway and Holland. .Japanese tonnage
also amounts to considerable.

Imports of gold in 1922 were considerably smaller
than in either of the two preceding years, amounting
to $275,169,785, this contrasting with $691,248,297
for 1921. Gold exports last year continued very
small, but were slightly larger than in the preceding
year, the figures being: 1922, $36,874,894, and 1921,
$23,891,377; for 1920 the exports of gold amounted
to $322,091,208. Many countries, as in previous
years, contributed to our stock of gold, England as
usual holding first place. The amounts from the
other European countries were generally less than
for the preceding year, as was the case with the total
of gold imports, although Denmark and Norway
made a much larger contribution in 1922 than in
1921. There was also a considerable shipment of
gold from’ Sweden to the United States, but prac-
tically nothing from Germany. Nearly 80% of the
gold imports of 1922 was from Europe, including
shipments from London, the latter covering some
shipments from countries outside of Europe. The
direct importations of gold from countries outside
of Europe were smaller than in the preceding year.
Exports of gold last year would not have been so
large except for an unusual shipment to Canada in
October, due to a special movement. The Canadian
shipments comprised about 60% of all our gold ex-
ports in 1922. Some gold was sent to Mexico, Brit-
ish India and China, but otherwise the amounts were

small.

J SILVER.
Ezrcess of iy Ezcess of
\Ezports (+) or, Exports (+) or
\ Imports (—). Imports (—).

Year
ending i (
Dec.31

Ezports. Imports.

66| 45 60| -
71| 42,2 '4 H()
4

5| 45, t\:S I(:\ -+
] i 43,7-1“,571
71 ‘)nl 755| 48,401,086
62,776,631 JS.H(')?,SH)
51,603 0()0 25,959,187
53, 5‘)}5 1884 34,483,954
70,595, 32,263,289
40,477

71 375,699

1] 89,410,018+

8,331, 748
0 7!Jl) 399
,A70, 1(‘»;

88,060,041| &
19| 63,242,671 —
70,806,653

The silver movement last year was also without
special significance. Exports were valued at $62,-
807,286 and imports at $70,806,653, these amounts
being within a few million dollars of those for the
preceding year. The exports were chiefly to China,
British India and to London, the latter possibly in-
cluding shipments for some of the other markets,
and these shipments comprised 90% of the whole.
The imports of silver were mainly from Mexico, as
usual—nearly 709%, although there was also a con-
siderable shipment from Peru

Bringing together the various balances, we give
below a summary covering the past five years, and
showing net result of the foreign trade of the United
States:

YEARLY TRADE BALANCE.

1
Ercess of— ] 10.32 I 0921, 1?20. * i‘nJl‘J.] 1918.

|
Mdse. exp.
Silver exp.-

s s s
1,075,883,786(2,049,334,817(4.016.061,058 3,117,874,835
al1,667,272|  25,556,183| 149.611,033| 181,470,765

11,384 ,054|1,964,216,514/2,975,091,000/4,165,672,091(3,299 345 600
38,204,801| 667,356,020 94,977,065| b291,651,262 20,972,960

2,880,113,03514,457,323,29313,278,372 640

3
719,383,421
a7,999,367

Total 7
Gold imp. 27

Net exp.| 473.08'.).163‘1.‘.’\!6,8..,.-' 4

a Net imports. b Net exports,

U.S. SUPREME COURT DECISIONS.
INCOME TAX LEVIES MUST BE PAID—REQUISITIONED FUEL TO BE
PAID FOR AT MARKET PRICE—VALUATION OF PROP-

ERTY IN FIXING RATES.

Several recent decisions of the U. S. Supreme
Court are worth noting. In one case the question
involved was the proper course for a taxpayer who
has a difference with the revenue department in re-
spect to inclusion or non-inclusion of a certain item
in his income-tax return. A prominent citizen of
Delaware, in the year 1915, received a block of shares
in the common stock of a reorganized company in
which he was heavily interested, and did not include
this in his return for the year, not deeming it taxable
income. After two years’ delay, he was assessed over
114 millions as tax on the non-included shares, and
he responded by filing a claim for abatement. When
this was decided adversely to him by the Internal
Revenue Commissioner, he obtained in the Federal
District Court an injunction against collecting the
assessment, and the Circuit Court of Appeals sus-
tained this. The Supreme Court now reverses the
decree and directs that the injunction be dissolved,
holding that maintenance of such a suit is forbidden
by statute and that Government may rightfully make
the conditions under which its action in collecting
revenue can be reviewed judicially. In other words,
the taxpayer mistook his remedy and may now revert
to the proper course, which is to pay the tax first,
then sue for recovery, and in the suit to raise and
make good, if he can, any questions of fact or of tech-
nical procedure which may relieve him from liability.
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This does not pronounce upon the merits of the case,
but only upon the mode of procedure, and it seems
both good law and good sense, though it is impossible
to overlook the fact that in some cases it may involve
hardship to the taxpayer in compelling the raising of
a large sum of money for which he may not be found
liable in the end.

Another case decided arose under the Lever law of
1917. Section 10 authorizes the President to requisi-
tion fuels and other supplies needed for military use
and requires him to “ascertain and pay a just com-
pensation therefor”; if the party in the case demurs,
he shall receive 759% of the sum offered him and may
sue for enough more to make up a just amount. A
large quantity of bituminous coal was taken from a
collieries company, and the Government fixed a price
based on the cost of mining plus what was assumed
a fair profit; but the company contended that it
should receive what the coal would have brought had
it not been requisitioned. A Federal District Court
and a Circuit Court of Appeals agreed with this
claim, and the Supreme Court now holds that full
market value at the time of taking was the just com-
pensation.

In another action, brought to set aside the rates
determined for a telephone company by the Missouri
Public Service Commission, the Supreme Court, by
Justice McReynolds, with Justices Holmes and Bran-
deis in dissent, sustained the position of the com-
pany, which was that the cost of reproduction at pre-
vailing prices must be considered in fixing rates. It
is impossible, said the majority, to determine a fair
return on the investment without considering all re-
production costs at the time; if present reproduction
cost is disregarded an intelligent forecast of probable
future values becomes impossible, for estimates for
to-morrow cannot overlook prices of to-day. “It
must not be forgotten,” said the opinion, “that while
the State may regulate with a view of enforcing rea-
sonable rates and charges it is not the owner of the

property of public utility companies and is not
clothed with the general power of management inci-
dent to ownership.” In dissent, Justice Brandeis
contended that his colleagues gave heed to the opin-
ion of experts instead of basing rates upon ascertain-
able facts, and held that, if the financing has been
proper, the actunal investment already made is the
just basis on which a fair earning rate is guaranteed ;
under the majority view, he held, the value for rate-
making “must ever be an unstable factor,” and the
companies want the courts to take as the basis of
rates either the reproduction cost or the actual in-
vestment, “whichever is the higher.” The bearing of
this decision upon the problem of transportation
rates is obvious.

British Shipping Trade Greater in March 1923 Than
in 1913.

British shipping trade established a record in March 1923,
when the tonnage of vessels leaving British ports with cargo
exceeded the tonnage for March 1913. Tonnage of shipping
arriving with cargo in March was less than 3% below, the
pre-war tonnage for that month. Official figures of the

dritish Board of Trade received by the Bankers Trust Co..
of New York, from its English Information Service, gives the
comparative tonnages as follows:

March 1913. March 1923.

Vessels departing with cargo_.__________5,190,000 tons 6,043,000 tons
Vessela arriving with cargo_____________ 3.773,000 tons 3,682,000 tons

The trust company under date of March 19 adds:

The official figures disclose that British vessels comprised two—lhi[‘ds of
the above tonnage arriving and more than half of the tonnage departing in
March 1923. A significant feature was important increases in the tonnage
of ﬂn‘mgx} vessels trading at British ports, notably American, Dutch, Japan-
ese, Italian and French ships. These increases are indicated below:

" i 3 March 1913. March 1923-
Ships arriving with cargo:

AT OT ] AT e e e o 56,000 tons 205,000 tons
Dutch tons tons
Japanese tons tons
I tons tons

tons tons

tons
tons

116,000

373,000

,000 62,000 tons

3 - 76,000 tons 110,000 tons

French___.__.__.__ SR e et 159000 tons 351,000 tons

The recovery of German shipping is shown by the following figures at
British ports:

tons
tons
tons

. . March 1923.
Arriving with cargo ,000 tons 120,000 tons
Departing with cargo 3,000 tons 122,000 tons 347,000 tons

_:I‘hc general increase in tonnage of vessels departing from British port$
with cargo during March 1923 was due in part to the enlarged coal export
trade, resulting from the Ruhr situation.

\I(;rrh 1913. March 1922.
5

000 tons

The New Capital Flotations .in April and the
Four Months Since January 1

For the current month of May the total of new issues
brought out, owing to the depression in the stock market
which has operated to put a damper on new financing, is

likely to be light. For April, however, according to the an-
alysis we present below, the aggregate of new capital flota-
tions was of considerable proportions. And yet the amount,
while large, fell much below recent maximums, as was also
the case in March and February. Our compilations, as usual,
include the stock, bond and note issues by corporations and
by States and municipalities, foreign and domestic, and also
Farm Loan issues. The grand aggregate for April is $458,-
133,469. 'This compares with $392,262,540 for March, with
$380,187,119 for February, but with $879,268,265 for Janu-
ary. The latter, of course, is to be considered as a wholly
exceptional total, the amount for that month having been
swollen to extraordinary proportions by the bringing out of
several issues of unusual size—the Anaconda Copper Mining
Co. alone by its financing having then added, as previously
explained, $150,000,000 to the total and Armour & Co. $110,-
000,000 ; January as a consequence broke all records for new
capital flotations in the United States, the total, indeed, hav-
ing been of such magnitude that it could not be said to have
been even closely approached in the past, the highest pre-
vious amount for any month of any year having been $655,-
817,946 for April 1922,

, J/lfraser.stlouisfed.org/

Comparison with corresponding figures of previous years
brings out still more strongly the fact that the April issues,
while of no mean proportions, did not equal the high totals
of the recent past. At this time a year ago new finanecing
was proceeding on a very unusual scale and even in 1921 it
was heavier than in April of the current year. In other
words, as against $458,133,469 for April 1923, the new flota-
tions for April 1922 were $656,157.353 and for April 1921
$527,655,718; back in 1920 and 1919. however, the amounts
were smaller than at present, having been in those years
$407,830,809 and $319,916,001, respectively. This has refer-
ence to new capital appeals of all kinds.
the case, a portion of the new issues is for conversion or re-
funding and goes to take up or retire existing issues. We al-
ways carefully separate this from the rest, and the reason
lies on the surface.

Jut as is always

For obviously, security offerings made
to provide for maturing issues, or to convert short term into
long term obligations or to replace high rate bonds with new
bonds bearing a lower rate of interest, belong in a different
category from other offerings. Strictly speaking, they do
not constitute appeals at all for new capital. The portion
covering conversions the present year was large, having been
$103,091,400, but, as it happens, it was even larger in April
of the two preceding years. In April 1922 conversions or
refunding $176,206,336 in April 1921

comprised and
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amounted to no less than $222 808,000, this last having been
the time when the $230,000,000 Northern Pacific-Great
Northern Joint 614% Convertible bonds were offered with
such tremendous success, that issue having been almost en-
tirely a refunding operation, its purpose being to provide for
the taking up of the $215,227,000 4% % Chicago Burlington
& Quiney Collateral Trust bonds maturing July 1 1921, On
the other hand, in 1920 and 1919 the portion represented by
refunding was very small, having been only $7,702,200 in
April 1920 and but $5,842259 in April 1919—illustrating
strikingly the importance of showing, as we do, the refund-
ing part of the new finanecing separate from the rest.

It deserves to be pointed out that while for April the flo-
tations fall below the highest figures of previous periods, the
story is a different one when comparison is made of the fig-
ures for the four months from January 1 to April 30. Owing
to the very heavy financing in January, to which we have
already directed attention, the aggregate of the new flota-
tions for this period in 1923 runs ahead of that for the corre-
sponding period of any previous year. In other words, never
in any previous year has the amount of new issues brought
out in these four months been of such magnitude as during
the four months of the present year. The aggregate for 1923
is $2,111,489,338, which compares with $2,013,368555 for
1922, with $1,471,430,290 for 1921, with $1,545,829,609 for
1920 and with $1,034,736,416 for 1919. The amount, it will
be seen, is larger even than a year ago, when it was of huge
proportions, averaging over half a billion dollars a month.
The portion representing conversions or refunding has run
much the same the last three years notwithstand.ng the
sharp variations from month to month, having been $376,-
734,973 in 1923, $366,530,137 in 1922 and $358,068,175 in 1921.
But in 1920 the amount was only $145,086,516 and in 1919
$195,007,460. If we eliminate these from the grand totals it still
remains true that the new capital applications the present
year exceed those of any previous year, the amount on that
basis being $1,734,754,365 for the four months of 1923, $1.-
646,838,418 for the four months of 1922, $1,113,362,115 for
the same period of 1921, $1,400,743,093 for 1920 and only
$839,728,956 for 1919,

The April total of the capital flotations the present year
was swollen by the extent of the Farm Loan issues. No for-
eign securities of any kind were sold in this country during
April, but offerings of Farm Loan bonds, comprising eleven
separate issues at prices to yield from 4.45% to 4.68%, and
amounting in the aggregate to $87,750,000, showed an in-
crease of $64,250,000 over March. The most distinctive fea-
ture of this group was the $75,000,000 issue of Federal Land
Bank 414s, 1933-53, offered at 10014, yielding 4.45%. The
Farm Loan issues have been conspicuous nearly all through
the year, and for the four months of 1923 no less than $219,-
250,000 of these have come on the market against only $109,-
640,000 in the four months of 1922, $40,000,000 in 1921, none
in 1920, and $3,500,000 in the four months of 1919,

On the other hand, State and municipal obligations, which
enjoy tax exemption in the same way as the Farm Loan is-
sues, no longer come on the market in the formidable pro-
portions of recent previous periods, fortunately disappoint-
ing the fears that had existed that investment channels
would be flooded with them by reason of their tax-exempt
qualities. For April 1923 the aggregate of the awards by
States and municipalities throughout the United States is
only $77,764,003, against $137,176,703 in April 1922, $88104,-
218 in April 1921, $66,194,759 in 1920 and $52,713,484 in 1919,
For the four months the comparison stands much the same,
the awards for 1923 footing up $321,572,054, against $429,-
237, 993 for 1922, $2)2 561,134 for 1921, $240,267,877 for 1920
and $158,952,753 for 1919.

The corporate issues, of course, overshadow in amount
those of any other group, though it happens that in April the
amount of these falls considerably short of the correspond-
ing totals of the years immediately preceding. Ior April
1923 the footing of this group is $286,619,466, which com-
pares with $337,644,000 in April 1922, $393,801,500 in April
1921, $331,931,050 in April 1920 and $56,902,517 in April
1919. Making a detailed analysis of the corporate flotations
for April, we find that financing on behalf of industrial cor-
porations during the month totaled $173,123,466. This is an
increase of 55 m.llions over the March total, but when com-
pared with the record output of $421,367,500 in January,
shows adecline of over 248 millions. In April last year such

offerings were only slightly smaller, reaching $161,964,000.
The April total of industrial offerings was again the largest
of the corporate sub-divisions. Public utilities ranked next,
the volume of these being $76,135,000, a decrease of 36 mil-
lions from the March total, but an increase of 16 millions
over last year. Offerings by railroads amounted to only $37,-
361,000, or almost 29 millions less than in March. The total
of all corporate issues, as already stated, was $286,619,466,
and of this more than 50%, or $147,821,000, represented long-
term bonds and notes, and only $20,996,000 short-term obli-
gations, while no less than $117,802,466 consisted of stock
issues. It is worthy of note that the total of stock offerings
was the largest of any April embraced in this reeord, which
goes back to 1919. The portion of corporate flotations used
for refunding purposes in April aggregated $40,757,000 and
analysis shows that $33,340,000 of this was to refund exist-
ing long-term issues with new long term issues, $2,572,000
existing short term issues with long term issues and $4,845.-
000 existing long term issues with various classes of new
stock issues.

The largest single new corporate issue in April was $30,-
000,000 Illinois Power & Light Corporation 1st & Ref. Mtge,
6s, 1953. These were offered at 9814, yielding 6.10%.
Other utility issues which came on the market were $14,000,-
000 Public Service Illectric Power Co. 1st Mtge. 6s, 1948,
placed at 97%, yielding 6.20% and $6,000,000 of 7% Cumu-
lative Preferred stock of this same company, which was of-
fered at 98%, to yield about 7.10%.

Among the industrial offerings of importance were the
following: $25,5698,400 par value Capital stock of Standard
0il Co. of California, sold to stockholders at par ($25) ; $14,-
962,530 par value Common stock of Westinghouse Electric
& Manufacturing Co. (par $50), taken by stockholders at $53
per share, and $10,000,000 7% Cumulative Preferred stock
and 168,540 shares of no par value Common stock of Inland
Steel Co., the former offered at 104%, yielding 6.70%, and
the latter at $47% per share.

The leading railroad flotations were equipment issues, and
included the following: $14,003,000 Equip. Trust 5s, due
1928-38, of Illinois Central Railroad, sold to yield 5.20% ;
$8,550,000 Chicago Rock Island & Pacific Ry. Equip. Trust
5s, due 1923-38, offered to yield from 5.25% to 5.40%, and
$7,875,000 Chesapeake & Ohio Ry. Equip. Trust 5s “U,” due
1924-38, offered at prices to yield 5.30%. Of railroad offer-
ings in April aggregating $37,361,000, all but $2,233,000 was
to finance the purchase of equipment.

The following is a complete summary of the new financing
—corporate, foreign Government and municipal, and Farm
Loan issues—for April and the four months ending with
April, of the current year. We desire to point out that we
now further subdivide the figures, showing in the case of the
corporate offerings both the long term and the short term
issues for the bonds, and separating the common from the
preferred shares for the stocks.

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING,.

New Capital. | Refunding. Total.

1923. $ 3 3

111,900,0C0| 35,912,000 147,821,000
20,996,000 20,996,000
40,065,000 44,695,000
72,802,466 73,107,466

APRIL—
Corporate—Long-term bonds and notes.
Short term
Preferred stocks....
Common stocks
Forelgn

Forelgn Government
Farm Loan issues
War Finance Corporation.

Municipal 1,302,400 77,764,003

United States Possessions....

103,091,400

208,681,714
16,366,800
67,234,839

3,266,760

355,042,069

756,288,380
61,744,200
163,840,247
162,836,338
19,900,000

1,164,618,171
69,000,000
164,218,000

315,635,194
21,153,000

458,133,460

964,970,100
78,111,000
231,084,086
166,103,098
19,900,000

205,550,113]1,460,168,284
6,000,000} 75,000,000
55,032,000{ 219,250,000
5,936,860) 821,572,054
14,100,000| 35,253,000
116,000 246,000
376,734,97312,111,486,338

Grand total
4 MONTHS ENDED APRIL 30—
Corporate—Long-term bonds and notes.
Short term....
Preferred stocks
Common stocks
Forelgn

es
War Flnance Corporation
Municipal
Canadlan
United States Fossessions. .. _ 130,000

Grand total 1,734,754 ,065

In the elaborate and comprehensive tables, which cover
the whole of the two succeeding pages, we compare the fore-
going figures for 1923 with the corresponding figures for the
four years preceding, thus affording a five-year comparison.
We also furnish a detailed analysis for the five years of the
corporate offerings, showing separately the amounts for all
the different classes of corporations.

igitized for FRASER
tp://fraser.stlouisfed.org/




SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF APRIL FOR FIVE YEARS.

1923. 1922, 1920. 1919,
Refunding.

MONTH OF APRIL. ’
New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital. s fi New Capital. | Refunding. New Capital.

Corporate S 3 3 5 3 S S $ S S
Long term bonds and notes___ 15 (1) 909,000 35,912,000 136 g21, ,000 65,667,700 236 ,538,000 87 .000 118,975,000 1'32‘;3'888 (]) :
Preferred stocks .. 40,065, 000 44, ma'ooo 9.382 oo o'sbélooo ; 027,500 5 810,000 1:101,500
Common stocks___ 72.892.466 215,000 73,107,466 21,450,0 0 27 55 27,024,550
S 000,000 2.000,000 2.000,000

Foreign
393,801,500 24,/ 5 446 331,931,050

Foreign Government._ 2
Farm Loan issues____ 32,718, 5,032, 750, 000 E z
War Finance Corpora il _ e = L8 --{| 200,000,000 ==~ 200,000,000
M\-Icnlci%al . ]6,88%.388 ; 08000 5 c 7 ) 3 83 008! (2)(1)3 8§'(1)(0)?)7(2)(1)(§ 38, 2 51.390.8(2)8 ,323,2¢ 52.:1;68.%3‘6
anadian__ ' B ' ' 436, 4 & 3, i ouL, < '
5 10,000,000 10,000,000

U. S. Posses 25 0 2,750,000 2,750,000
Grand total 355,042,069! 103,091,400 458.133,469\ 479,951,017 176,206,336 304,847,718! 222,808,000/ 527,655,718(\ 400,128,609 407,830,809!! 314,073,742 5,842,259 319,916,001

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF APRIL FOR FIVE YEARS.

O | Lot
o~ | & 2
(=] (=]

]
1923, 1922, 1921, 1920, 1919,
New Capilal.| Refunding. Total. New Capital. | Refunding. | . Tolal. New Cepital. | Refunding. Total. New Capital. | Refunding. Total. New Capital. | Refunding.

MONTH OF APRIL.

Long Term Bonds & Notes— $ 3 S S S $ 3 3 S | b 3

Railroads 0 37,061,000|f 103,756,000f 11,845,000\ 115,701,000 3,000 217,227,000| 235,680,000 90,720.()00[ 96,725,000 28.;.000

Public utilities 860,001 ,800, 60,660,000/ 25,628,000 26,567,000 52,195.000 1,500,000f 2 2324 0 | 246, 246,000 000
,00( 1

Iron, steel, coal, copper, & .000 240,000, 15,675,000 )1 1,500,000{ 18,600,000

Equipment manufacturers. 1,300,000 1,300,000 |

Motors and accessories 1,500,000 1,500,000 ( 670 0 000|
{) l

Other industrial & manufacturing. y > 15,710,000 9,400,000 3,490,000/ 22,890, 000| 5,700,000 5 ]
500.000 00 31,029,300 53,000,000/ 26, ()00 .000

2,350,000 2,770,000 . 21965.000 5' i 5,800,000 9, 150 ooo,
30,000,000

275,000 7,360,000 = 7,360,000 2,990,0 2,990, -~ -~
14, 290 1000 14.2530.000 3,685,000 3,685,000 5 4,550,000 2,140, OOU' 2,140,000 1,000,000 1,000,000

111,909,000 912, 147,821,000(| 212,228,300 277,896,000 72, 219,377, 357,249,000(| 118,975,000 1246, 120,221,000 19,335,000 1,119, 20,454,000

919 000

2,300,000

44,762,000 45 2,750, 3,200,000
2,800,000

Iron, steel, coal, copper 2 :
Equipment manufacturers ' 8 00 3,426,000
g%mm ?lndtaﬁ‘iegzso an facturi il youl 5 11, :13 50,000 300,000! 300,000
t) ndustr manufacturing. . 5 g 300,
= a - ,000, 7 700, e 51 ,346,000 2,300,000 2,300,000

i xln' 1,000,000 1,000,000 5 30 Bl
Sh ,000, ; ,000, - 0,
soellar 250 000 7 4,900,000 5 4,900,000 240,000

Miscellaneous 250,000 250,
20,996,000 20,996,000 146,224,000 360, 151,584,000 5,815,000

HTOINOYHO HHL

Railroads
Public_utilities. e 000 3 5,500,000 5,500, 500,000 500,000
0 0,000 '556:000 200,000 200, 3,225,000 3,225,000

5.150,000 5,240,000 &80,000
00 31,594,700 22,364,100
8 ?gf.f)oo 7762.500| 1,020,417

375,000
g :
7,878,850 ,000 8,628,850 ~ 820,000
60,126,050|| 27,233,517 ,000| 27,883,517

725,000/ 2,285, 2,285,000
3:599.000 375 049,000
58800 ' 00,000

2,225,000 B 1,560,000
112,957,486 ,845, 117,802,466|| 27,792,000 27,792,000 2,477, 32,477,500|| 59,286,050
87,361,000 37,361,000|| 103,756,000 i 115,701,000 8, 235, 680.000 96,725,000

5 0| ~ 8.500,000| 30,424,000 ‘

000 ¥ 6,135,000/ 33,412,000 67,0000 ~59,979.000 1560 3 152,000 356,
4 2 608 00 24,100,000 1,200,000 200,000 6,025, ooo
45,000 ' 346,000 4, 535 1000

5

urers -
e 1280,00
11,000,000 1444, 700 100| | 729.108

Oth industrial & o ufacturing 10,091 22,9 70 000 3 000 5 0,13 44
er manufac o 979 ) 80,000 1 { )
61,679 o 0 ,970, 7 59,478, 808 4 9 9
79,30 21,970 388 83,650,0 0,0 2 800! 1 | 185,000

oil. Cxi
Land, bulldings, '&E-ZIZZZI"""’ ¢ 000 8,770,000 1
gmbberg N 829:000 215,000 7 350; 800 = 8,790,000 %0 T
s s 18:768:000 £395:000 0000 4962500 37 14,018.850| 5 ‘ 130,000, 2,180,000
P - « | = ¢
Total corporate securities. . .. . 245,862,466 _40,757.000! 286,619, 271,976.300] _65.667.7000 337,644,000\ 172,424,500 221.377.000 ,324-,-l§1~999‘_..,;1;4‘1f‘4900*- 31, SeE oL U0 So 0 O SR
Note.—For figures for four months to April 30, see following page. =
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FOUR MONTHS ENDED APRIL 30 FOR FIVE YEARS.

1923. 1922, 1921, 1920. 1919.
. | New Capital.| Refunding. Total. New Capital.| Refunding. " 3 New Capital.| Refunding. Total. New Capital.| Refunding. 3 New Capital. | Refunding. Total.

FOUR MONTHS ENDED
APRIL 30—

Corporate—
Long term bonds and notes___|

25

$ $ . 3 $ b $ $ 8 3 S 3 $ §
208,681,714 964 ‘)70 100 / 091 146/ 227,919,65¢ 449,156,020 339,188,980| 788,345,000/| 312 468 245 & 55| 34 ,000 4 5, 34,128,000, 248.'?14.800

. 16,366,300(° “8 111,000 ¢ 4,78 106,692,166 14,000,000 120,692,166/ 290,337,752 : 4,205,000 ; 227,394,200
67,234,839| 231,084, 1086, 0,000 55,6+ C 30,344,300/, 7756000 31,119,900|| 24 03.‘1 17 ) z ; 860,001 59,361,000
3,266,760 166,103,008 '1 5,627 35,112 52 00() ,090 2 0 ,18; z 92,629,363
19,900,000 0,000 5,8: 15,150,000 7 0 000 21,760,000 A

Total ¥ ] " 295,5. 50.11'3 = 160 168,284|| 817,642,633 4¢ V276 4 2|| 688,432,576/ 1.0-‘12.397.156 1 3 H 1,235,358,732 835, 160 263,600

Foreign Government. 6,000,000 75,000,000(| 232,400,000 2,4 00 79,000,000 79,00 OOO 0 0 50,000,000 - 28,179,000

Farm Loan issues 5 55,032,000 219 250,000/| 109,640,000 2 9,64 0,000,000 3,500,000

War Finance Corporation. = 200,000,000

Municipal 4 5,936,860 5 424,733,135 4 X 429,23 93 E )'i 4 : 2:641,080| 240,267,877|| 152,387,803 6,564, 158,052,753
Canad|an - 14,100,000 5,253,00! 7. 2.6.)0 y 22,68 2,0 S 4 0 0 7,498,000 20,203,000 ,005,300 6,005,300

116,000 2 2’)0 000 2’)0 000 3.2:)0 000 10,000,000 10.00! 0,000

1,734,754,365! 376,734,973'2,111,489,338(1,646,838,418| 366,530,137/2,013,368,555/1,113,362,115! 3: 1,471,430,2901(1,400,743,003| 145,086,5161,545,829,600!| 839,728,956 195,007,460(1,034,736,416

ommon stocks_
Foreign

DW=~

)
)

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE FOUR MONTHS ENDED APRIL 30 FOR FIVE YEARS.

1923, 1922, 1921, 1920. 1919,
New Capital.| Refunding. " f A'ewCapiml. Refunding. al. New Capital. | Refunding. - New Capital. | Refunding. Total. New Capital.| Refunding. Total.

FOUR AHPONTHS ENDED

Long Term Bonds & Notes—
Railroads

Public utilities____________
Iron, steel, coal, copper, &c_
Eqmpment manufacturers
Motors and accessories

Other industrial & manufact

S
23,903,000
92,620,300,
46,806,861

1,860,000
11,100,553

$ | $ $ $
128 ‘JG:) 000 123, ‘)60 000 55, 3'30 000 h 070,000, 61,400,000
31 1,159,000 07 73,922 25,750,000
12,394, 000 36.6 00 8s 00 627,000

—

O o~y
NO U=

) 000!
08, 0,000
b4o 1000

0 5 000 7,860,000 26,0 2,000,000 ...000 000
67,594.000| 31.726,000] 99,320,000 1 3,047,565| 44,089,500 32,895,000 33.390,00 9,402,800 1402800

776,188,386| 208,681,714] 984,870,100 229,169,654 833,848,800 ,188,980| 798,620, 312,468,245/  31,301,755| 343,770,000|| 214,586,800/ 34,128,000/ 248,714,800

31,951,800 16,000,000 1,500,000 1: ,500,000 7,100,000{ 34,750,000/ 41,850,000
5,652,200 ] 8| 2,565, 506 ,950, 20,456,000 10,405,000, 3, g 2 005,000 50,75 68,117,248 000 30,498,600/ 70,025,600, 100,524,200
Iron, steel coal copper, & 1,000,000 = = | 1,000,00 404,200 40,000,000 0,000,000 0,000 14,600,000 4,000,000 18,600,000
Lqu\pmenb manufacturers. 525,000 P 00
Motors and uccessorles-,__ 3 ? 16,700, 000 3,200,000/ ,200,000/

< 200,000 500,000 50(),000
'30 000,000 40,700,000 40,700,000
450,000 3,645,000 3,645,000

DO LN L L1 ~d
BEoBBEI=Y
25 2

=)

w
OH=OOCIT -

46,745,000
105.586.000
i ; 30,400,000
qmppm 1,000,000 125,000 125,000 150,000 -ooDIIIT 150,000 3,935,000 ! )

Miscellnnsons 550,000 550,000(| 3,500,000 3,500,000/ 9,502,166 400,000{  9,9921166/|  7.650,000 7.650,000|| 27,890.000 27,890,000

61,744,200 366, 78,111,000 92,837,000 ,950, 104,787,000(| 108,192,166/ 14,000,000, 122,192,166/ 306,337,752 380,205,000/ 102,118,600 125,275, 227,394,200

Railroads 300,000 300,000,
i 90,444,086 26, 101,370,086 43,390,150
Iron, steel, co: pper, & 23,729,710 4,896,760 28,626,470 17,906,250
Equipment. manufacturers._ = 2,500,000
Motors and accessories. __ . 23,355,325 0.000 000
Other industrial & manufacturing_ - 92,858,383 32
Dil 44,638,573 984 690 45, u-.s.zﬁs
90,000 90,000
Rubber 350,0 350,000

« Shipping =
Miscellaneous 50,919,508 35,525,000| 86,444,508

326,685,585 70,501,599 397,187,184

177,017,500/ 23,903,000/ 200,920,500

302.660.586| 110,459,100 413 1 9 6%

Iron, steel, coal copper, &c- 199 947, 849 51,703,621

Equipment manuracturers--_ ,300,000 0

Motors and accessories- . ___.__._. 47.791.. 25! 12,649,000

Other industrial & manufacturing._| 170 953,?_&1}0 27,93
,634,57

51,970,001

1 85 000
Shuppm" o 1,5 -
Miscellaneous_ . ___________ 119 063 508 67,251,000

—
(=3
DLW~ C

HTOINOYHD HHL

w

10,667,490 10,667,490

11,660,000 11,660,000
3,125,000 3,1 2.> 000

3,000,000 3,000,000

37,900,000

48,826,250

40,979,113
1,500,000

i
=

[ 1)
B =l e IS

9, 000
77,700,000
1,510,000

N
et OB DD
XIS T

6,837,500|| 37,660, 3,410,500 70,946 5,695,000
121,584,990/ 481,605,290| 29,778,433| : 151,130,363
355,181,000(| 139,965,000 1,500,000 3 62,430,000

54,490|| 121.814.192| 69.626.248| 191.,440.4- 116,080,600
18 12,394,000 085,880/ 45,583,000

18,570,650 43,431,000
32.626,038| 340, 2 821469.250

e 57,259,113
,000 5,405, 9, 4 1,250,000
.30 000,000 : 0,000 ; 0 75,00

1000 985.000 985, ¢ 500 225,00 0
3,047,565 5 36 ,006.666 3,729, 78,205,446  3,905,500| 82,110,946/| 42.987.800 43'117.800
Total corporate securities 1,164,618,171 295,550,113 817,642,633' 249,775,279'1,067,417,912! 688,432,576 353,964,580'1,042,397,156!11,100,411,206! 134,947,436'1,235,358,732!| 467.835.763 160,263,600 628,099,363

o
0|
—
(&)

26,487

N

90,363

O = =T
—
ciho~1 o
NN~ O &
Qo
oo

SNNNBNOSOR <

,000

"‘) 450,000

7,360,577
160 029

281330,000
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LONG TERM BONDS AND NOTES.

Amount.

Purpose of Issue.

Price.

To Yield
About.

Company and Issue, and by Whom Offered.

3
1,700,000
7,875,000
2,233,000
8,550,000

14,003,000
2,700,000

37,061,000

1,000,000
600,000

+,800,000
250,000
2,000,000
30,000,000
1,000,000
160,000
4,000,000
3,850,000
2,000,000
14,000,000
60,660,000
10,000,000
275,000

2,0C0,000
400,000

3,000,000

15,675,600
600,000
700,000

1,300,000

150,000
8,000,000
5,000,000
1,000,000

350,000

560,000

650,000
15,710,000
500,000

330,060
450,000

670,000
225,000

325,000
350,000

2,350,000

275,000

3,000,006
3,750,000

300,000
3,800,000
300,000
400,000
600,000
60,000
215,006
1,000,000

65,00C

Railroads—
New equipment

New equi ment
General corporate purposes. . _..__

New equipment

New equipment
New equipment_ _____

Public Utilities—
Capital expenditures; refunding._ . -
Fund current debt; gen. corp. purp.
Refunding; fund current debt
Pay current debt; construction. . ..
Capital expenditures
Refunding
Improvements, extensions, &e__ -
New equipment. ...
Acq. int. in subsidiary cos. .- - ... -
Construct new power plant_ ... ..
Capital expenditures. - --------
New power plant _ ...

Iron, Steel, Coal, Copper, &c.
Additicns, extensions, &e
Refunding; other corp. purposes. .-

Development
Acquisitions

Equipment Manufacturers—
Finance leases of equipment

‘Working capital

Other Industrial & Mfg.—
Acquire predecessor company.
Refunding; acquisitions.
Refunding; other corp. purp »
Acq. Heldenkamp Plate Glass Co.
Expansion ..

Acquire company of same name. .

Extensions, improvements, &c. ..

Oil—
Additions; other corp. purposes. ..

Land, Buildings, &c.—
Finance constructicn of apartments
Finance construction of building. .

Loan on building
Finance construction of hotel

Finance consvruction of building. .
Finance construction of building. .

Shipping—
Corporate purposes

Miscellaneous—
Toll bridge across Hudson River. .
Additional capital
Additional capital
Merge properties; working capital.
Fund current debt; working capital
Corporate requirements. . ._...___
Additional capital. .
Acquisitions. _.
Capital expenditure
Property additions.. .
Additions, betterments, &c. .

Working capital

9814

100
09
00

100

100

100

100

96.36

Placed nrl_\'ntc.l

T
534-5.60
5.30

v
14-5.4

5.75|Houston (Tex.) Ltg. & Power Co. 1st Lien & Ref. N

6.05
6.55

7.00

634

6.05

7.00
6-6.15

7.12
5.29-6

7.00:

6.

0|Chicago Rock Island & Pacific Ry. Co. T

5|St. Louis Southwestern Ry. I

%|County Gas Co. (of Dallas, Texas) 1st M.
2|Dallas (Tex.) Gas Co. 1st M. 6s, 1941.

0|Flambeau Power Co. (Park Falls, Wisc.) 1st M. 6s, 1025-43.

5|Middle West Power Co. 1st M. 6148 “A" 1043.

5|Wheeler Osgood Co. (Tacoma, Wash.) 1st M. 614s, 1933.

Cambria & Indiana RR. Equip. Tr. 5148 “G,” 1924-38.
W. H. Newbolds Son & Co., Philadelphia. - 3

Chesapeake & Ohio Ry. Equip. Tr. 5s “*U,” 1924-38. Offered by J. P. Morgan & Co., Kuhn, Loeb
& Co., First Nat'l Bank, N. Y., Guaranty Co. and National City Co. .

Chicago & North Western RR. Gen. M. 55, 1087. Placed privately by Kuhn, Loeb & Co. |

juip. Tr. 58 “L,"" 1923-38. Offered by ¥Freeman & Co.,
Redmond & Co., Blair & Co., Inc., Kissel, Kinnicutt & Co., Ladenburg, Thalmann & Co. and
Harrison, Smith & Co. X

Illinois Central RR. Equip. Tr 38. Offered by Kuhn, Loeb & Co. i '

squip. Tr. 5148 “H," 1923-38. Offered by Bankers Trust Co., Brown

Bros. & Co., Evans, Stillman & Co. and the Union Trust Co. of Pittsburgh.

Offered by Brown Bros. & Co. and

Ny Y

Brooklyn Borough Gas Co. Gen. & Ref. Mtge. 65 “A,” 1063. Offered by Bodell & Co., o
on, anc

Pai bi 1941. Otfered by Arthur Perry & Co., Bost

Paine, Webber & Co., New York. ! §

Otfered by Arthur Perry & Co., Boston, Paine Webber &

Co., New York, and Cyrus Peirce & Co., San Francisco. X

Offered by Morris ¥, Fox & Co.,

Milwaukee.

“A " 1953. Offered by Halsey, Stuart&Co.

Ilinois Pr. & Lt. Corp. Ist & Ref. M. 6s “A,” 1 Olfered by E. H. Rollins & Sons, Harrls,
Forbes & Co., Halsey, Stuart & Co., Spencer Trask & Co., Blyth, Witter & Co., Marshall Field,
Glore, Ward & Co., and Central Trust Co. of Illinois, Chicago. '

Towa Southern Utilities Co. 1st & Ref. M. 1943. Offered by Hoagland, Allum & C 0., Ine.

Kentucky Trac. & Term. Co. Equip. Tr. 6s **A,” 1023-38. Offered by Security Trust Co., Les-
ingten, Ky.

Los Angeles Suburban Gas Corp. 1st Lien Coll. Tr. 7s, 1938.
Illinois, Chicago, H. T. Holtz & Co., Chicago, and Hambleton &

Offered by Central Trust Co. of
Co., Baltimore.

Offered by Halsey, Stuart & Co. and A. B.
Leach & Co., Inc.

Portland Ry., Lt. & Pr. Co. 1st Lien & Ref. M. 6s “B,"” 1047.
Halsey, Stuart & Co.

Public Service Electric Power Co. 1st M. 6s, 1948,

Offered by National City Co. and

Offered by Drexel & Co. and Bonbright & Co.

American Smelting & Refining Co. 1st M, 6s “B," 1047.
anty Co. of New York and Bankers Trust Co., New York. <

Indiana Coke & Gas Co. 1st M. 6s, 1946. Offered by Fletcher American Co., Otto F. Hanelsen
& Co. and Thos. D. Sheerin & Co., all of Indianapolis,

Industrial Coal Co. 1st M. 7s, 1023-42. Offered by Peabody, Houghteling & Co.
Standard Coal Co. of Utah 1st M. 6s, 1924-33. Offered by Banks, Huntley & Co.,
& Co. and Drake, Riley & Thomas, Los Angeles.
Trumbull-Cliffs Furnace Co. 1st M. 68 A" 1043,

Peoples Savings & Trust Co., Pittsburgh.

Offered by Kuhn, Loeb & Co., Guar-

M. H. Lewis

Offered by Union Trust Co., Cleveland, and

Michigan Tank Car Co. Equip. Trust 7s, 1923-33. Offered by Porter, Skitt & Co.. Chicago, and
Woodruff Securities Co., Joliet, 1l
North American Car Co. Coll. Car Tr. 68, 1925-31.

Curtis & Sanger, Boston.

Offered by Central Trust Co. of Illinois and

Chappell Ice Cream Co. (Chicago) Ist M. 61¢s, 1924-30.

Certain-teed Products Corp. 1st M. 6148, 192543. Offered by S. W. Straus & Co., Inc.

Federal Sugar Refining Co. 6s, 1933. Offered by Equitable Trust Co., New York.

Heidenkamp Plate Glass Corp. 1st M. 61458, 1943. Offered by Redmond & Co.

Sigmund Uliman Co. (N. Y. City) 1st M. 6s, 1924-38. Offered by Peabody, Houghteling & Co.

Warnc\i & Childs Co., Inc. (Medford, Mass.) Ist M. 6148, 1925-35. Offered by 8. W. Straus &
Co., Inc.

Otfered by Peabedy, Houghteling & Co,

> Offered by Geo. H. Burr-& Co., Con-
rad & Broome, Inc., Blyth, Witter & Co. and Bond & Goodwin & Tucker, Inc.

Mohawk Oil Co. (San Francisco) 1st M. 7s, 1924-29. Offered by Wm. R. Stagts Co. and Carstens
& Earles, Inc., San Francisco. 3

Chestnut Hill Apartments 1st M. 61¢s, 1925-37. Offered by S. W. Straus & Co., Inc.

City National Building Co. (Long Beach, Calif.) 1st M. 75? 1925-39. (‘)lit('red by First Securities
Co., Los Angeles.

Cotton States Life Bldg. (Memphis, Tenn.) 1st M. 7s, 1925-43. Offered by Caldwell & Co., N. Y.

North American Hotel (Grand Island, Neb.) 1st M. Real Estate 6s, 1925-33. Offered by Missis-
gippl Valley Trust Co., St. Louis.

Terminal Sales Bldg. (Seattle, Wash.) Ist M. 145, 1925-36. Offered by S. W. Straug-& Co., Inc.

Western Auto Supply Bldg. 1st M. 6158, 1925-37. Otfered by S. W. Straus & Co., Inc.

Rutland-Lake Michigan Transit Co. 1st M. 7s, 1924-33.

Offered by Wm. L. Ross & Co., Inc.,
Chiecago.

Bear Mountain Hudson River Bridge Co. 1st M. 7s, 1053. Offered by W. A. Harrimap & Co.. Inc.
Bost(on S{«;ﬁe otoChlcnnO. Inc., 65, 1924-31. Offered by Ames, Emerich & Co. and A. G. Becker &
’o., Chicago. o

Deita Oaks Farm 1st M. 7s, 1925-36.
San Francisco.

Earl Fruit Co. of California 1st M. 614s, 1938. Offered by Hunter, Dulin & Co. gnd Bond & Good-
win & Tucker, Inc. ¥ R

Iowa Packing Co. (Des Moines, Iowa) 1st M. Coll. 7s, 1926-28-30.  Offered by Central State Bank
of Des Moines, Towa. T

Kings County Packing Co. (California) 1st M. 614s, 1926-3 Offered by Bank of Italy, San Fran.

Kirk Co. (Akron, O.) 1st M. 614s, 1024-38. Offered by 8. W. Straus & Co., Inc. el

‘The Malmo & Co. Nurseries 1st M. 714s, 1924-30. Offered by Seattle Title Trust Co., Seattle,Wash.

Merced Orchard Co. 1st M. 6148, 1927-36. Offered by Hunter, Dulin & Co., Los Angeles.

Sheriff Street Market & Storage Co. (Cleveland) 1st M. 6s, 1938. Offered by Union Trust Co.,
Herrlck Co, and Hayden, Miller & Co., all of (‘lu\'(‘hn.ld ;

Waco-Custer Ditch Co. 1st M. 7s, 192543, Offered by Benwell-Phillips & Co. and Jas. N. Wright
& Co., Denver, Colo. 1 .y
Wheeler Timber Co. (of San Francisco, Calif.) 1st M. 6s, 1033.

Chicago, and Wells-Dickey Co., Minneapolis. e

Offered by C. W. Skaggs & Co. and Bradford, Kimball & Co.,

Offered by Baker, Fentress & Co.,

Amount.

SHORT TERM BONDS AND NOTES.

Purpose of Issue.

$
600,000
1,400,000

2,000,000

10,000,0€0

246,000
7,500,000

17,746,000
1,000,000

250,000

Public Utilities—
Fund floating debt; other corp.purp
New equipment

il —
‘Werking eapital: expansion

Shipping—
Acquisitions of additional steamers

Miscellancous—
A ddIt N e e oo

Price.

99
100

9714

100

10014-991{

To Yield
About.

[
G35
6.00]

.60

.00
5.74
16.28

3.35

7.00

Company and Issue, and by Whom Offered.

Central Maine Power Co. 6s, April 1 1925,
Interborough Rapid Transit Co. Equip.
New York.

Offered by Bond & Goodwin, Inc., New York. a, .
Trust 6s, A, 1924 28. Offered by National City Co.;

General Petroleum Corp. 65, April 15 1928. Offered by Blyth, Witter & Ce.; Guaranty Co. of
New York; Lee, Higginson & Co.; Continental & Commercial Trust & Savings Bank, Chicago:
White, Weld & Co.; and E. H. Rollins & Sons.

Sun Oil Co. Equip. Trust 6s, 192428 Offered by Stix & Co., St. Louis.

Union Oil Co. of California 6s, “B,” 1924-25-26. Offered by Dillon, Read & Co.; Wm. R. Staats
Co.: Blalr & Co., Inc.; First Securities Co., Los Angeles; and Bond & Goodwin & Tucker, Inc.

Pure Oil SS. Co. 1st M. 6s, 1923-26. Offered by Central Trust Cox of Illinois, Chicago.

American Locker Co. Conv. Deb. 7s, 1928. Oftered by Pingree, Winans, Van Deusen, Inc., Boston.
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STOCKS.

Price. To }'ir:!d!
Per Share About.

Par or
No .of Shares

a Amount
Involved.

Purpose of Issuc.

or

5 o
6.00

Raifroads— .
New equipment 300,000 Cincinnati, indianapolis & Western Car Eouip. Co. 1st 6% Pret. Offered by

S
300,000
Tleteher American Co., Indianapolis.

Public Utilities—

300,000
750,000
1,000,000

Capital expenditures
Additions_ .. _.___
Additions

5,000,000f Working r:mitﬂﬁ-(;ﬁfcr_r:f;r};.'1‘)\2;1"-

300,000
750,000
1,000,000
3,425,000

50 (par)
100

89
681¢

61g

7.87

Brooklyn Borough Gas Co. 615% Cum. Pref.

Sold by company tc consumers.

Connecticut Power Co. Common.

Indiana Power Co. 7% Cum. Partic. Pref.

Offered by company to stockholders.
Oftered by W. C. Langley & Co., N. Y.

International Telep. & Teleg. Corp. Capital stock.

Offered by Edward B. Smith &

Co. and Dominick & Dominick.

Long Island Lighting Co. 7% Cum. Pref.
Langley & Co.

Long Island Lighting Co. Common. Scld by company.

}|Public Service Electric Power Co. 7% Cum. Pref. Offered by Bonbright & Co.

West Penn Power Co. 7% Cum. Pref. Offered by Richardson & Clark, Providence;
Parkingon & Burr and Stone & Webster, Inc., Boston.

1,000,000} Acq. com. stk. Queens B. G. & E.| 1,000,000{ 100 Offered by Benbright & Ce. and W. C.

500,000
6.000,00C
500,01

500,000
#,000,000
500,000

100
9834
190

Acq com.stk.Queens Boro.G.& E.Co
Construet new power plant
Additions snd extensions

13,475,00C
Iron, Steel, Coal, Copper, &c.
Refunding, add'ns & improvements
Refunding; add'ns & improvements
Aequisitions e Ll

Inland Steel Co. 79 Cum. Pref. Offered by Kuhn, Loeb & Co.

Inland Steel Co. Common. Offered by Kuhn, Loeb & Co.

Warner Malleable Castings Co. Cl A" Conv. Common,
and Farnum, Winter & Co., New York.

10,006,000
8,005,650
1,550,000

10,00 *,00¢;
*1 540shs
L000sh:

6.70|

| Offered by Luage & Co.

19,555,650

Motors 8 Accessories

Acquisition of constituent cos The Eaton Axle & Spring Co. Capital stock. Ollered by Otis & Co., Cleveland;

Morgan, Livermore & Co., w York; Hewe, Snow & Bertles, Inc., Grand Raplds,
and Faul H. Davis & Co., Chicago.

Fisher Body Corp. Common. Offered by company to stockholders.

Gill Mfg. Co. of IIl. Common. Offered by Paul H. Davis & Co. and Lamson Bros.
& Co., Chicago.

McQuay, Norris Mfg. Corp. of 11l. Common.
John Burnham & Co., Ine., Chicago.

*140,000shs| 1,200,000

*100,000shs)
*35,000shs|

7,500,000

Fund bank loans; wkg. capital, &c.
875,000

Pay curr. debt; add. wkg. capital.

Offered by Farnum, Winter & Co. and

333 3hs| New capital . it 833,325

13,408,325
10,000,000

Other Industrial & Mfg.

Additional working capital Otfered by company to Preferred and Common

American Woolen Co. 79 Cum. Pref.
& Co., Chase Securities Corp. and

stockholders: underwritten by Brown Bros.
Hayden, Stone & Co.

Archer-Daniels Midiand Co. 7% Cum, Pref. Offered by Goldman, Sachs & Co.,
Lehman Bros. & Co. and Lane, Piper & Jatiray, Inc.

Bridgeport Machine Co. Common. Offered by Tobey & Kirk.

Bridgeport Machine Co. 7% Cum, Pref. Offered by Tobey & Kirk, H. P. Wright
Investment Co., Kansas City, Mo., and Guarantee Title & Tr. Co., Wichita, Kans.

California Cyanide Co. (Del.) 8% Pref. $427,500 offered by company to California
interests and $672,500 offered to stockholders of Alr Reduction Co.

Champion Fibre Co. (Canton, N. C.) 7% Cum. 1st Pref. Offered by Durfey & Marr,
Ra.eigh, N. C.; C. P. Belles & Co., Wilmingwon, N. C.; SBouthern Life & Trust Co.,
Greensboro, N. C.; American Trust Co., Stultz & Roess, Charlotte, N. O.; R. 8.
Dickson & Co., Gastonla, N. C.; First Nat. Trust Co. and E. K. Powers, Jr.,
Durham, N. C x

4|Crofut & Knapp Co. (So. Norwalk, Conn.) 7% Cum,. Pref.
& Stoddard, Inc., New Haven.

Hazel-Atlas Glass Co. Capltal stock. Offered by company to stockholders.

Patterson Bros. Tobacco Corp. Class A stock. Olfered by Morrls & Smith, N. Y.

Savage Arms Co. 7% Cum. 1st Pref. Offered by Aldred & Co., Curtis & Sanger and
Gorrell & Co.

Southern Worsted Corp. 7% Cum. Partic. Pref. Offered by Lockwcod, Greene & Co.,
Inc., Boston; Alester G. Furnace Co., Greenvllle, 8. C., and A. M. Law & Co.,
Spartanburg, 8. C. v )

(S. 8.) Stafford, Inc., 8% Cum. Pref. Offered by McGuire & Co., N. Y.

Upson Co. (Lockport, N. Y¥.) 8% Cum. Pref. Offered by O'Brian, Potter & Co.,
Buffalo, and Willard J. Smith & Co., Inc., Rochester.

Waring Hat Mfg. Corp. Common. Offered by Merrill, Lynch & Co. and J. 8. Bache
& Company.

Westln(ﬁholzz.c’l‘:lec. & Mfg. Co. Common. ©fferod by company to Preferred and
Common stoekbolders: underwritten by Kubn, Loeb & Co. and Chase Sec. Corp.

10,060,000

4,750,000

*70,000 shs|
“500,0004

1,100,000
00,000

4.750,000

980,00¢
500,00

1,100,000
800,000

098

14
96

Acquisition of constituent cos.

Take over co. of same name. . _
Take over co. of same name.__

Original capital
Refunding _ .

100(13)
103

750,000f 98 Offered by Winslow Day
5,000,000
600,000
500,000

SEE 500,000

750,000 Additions; working capital

5,000,000] Additional capital. -
*40,000 shs| Working capital_ s .
5000001 £xpansion; working capital

500,000 New plant. __

25 (par)
15
9714

100,

Development of business .
200,

e 100,000
Pay floating debt: working capital.

200,000
660,000

15,860,091

42,306,091

*30.,000 &
14,962, 5

Refunding: working capital

Working capital

Oit—
Cieneralcorperate purposes. ..
Expansion of business ___

Offered by Kldder, Peabody & Co., N. Y.

0il Co. (Boston) 7!,%: Pref.
ascon ; Capit Offered by company to stockholders.

500,000
25,598,400 Standard Oil Co. (Galif.) Capital stoek.

26,098,400

g g 25 (par)

Land, Bulldings, &c.--

Finance construction of building.. . Offered by City Trust

Massachusetts-Pratt Realty Co, 69 FPreferred, due 1925-35.

90,000
Co., Indianapol 8.

; Rubber—
:S.Y),M Working capitsl. Gates Rubber Co. (Denver, Colo.) 7% Cum. Pref. Offered by Jes. H. Causey &

350,000
Co., Avery, Bordman & Traylor and Edwin M. Bosworth & Co., Deaver, Colo.

Miscellaneous—
Acquizition of censtituent com |
paniefs .. L SIS Jad

Early & Daniel Co. (Cincinnatl) 7% Cum. Pref. Offered by Westhelmer & Co.'

Cinelnnati.
Early & Daniel Co. (Cincinnati) Common. Offered by Westhelmer & Co., Cln-
cinnati.

Greenwald Packing Corp. (Baltimore) Class *'A” capital stock. Offered by Baltimore
Trust Co. and Commerce Trust Co. of Baltimore.

House of A. Silz, N , 8% Cum. Partic. Pref, Offered by Macartney & MeLean and
Treleaven & Co., New York.

United States Stores Corp. 7% Conv. Prior Prel.
Chleago.

250,000
*2,500 shs.

280,000

570,000
375,000
1,000,000
2,225,000

*20,000 8h8.| Working capital . 3!

375, Additions; working capital__ . 8.00

1,000, Acquisitions; cther corp. purposes. 7.20 Offered by K, T. Xonsberg & Co.,

UES.

FARM LOAN ISS

To Yield

About. Offered by—

Chicago Joint Stock Land Ban
458, 193252
Federal Land Bank 4!

Ki , Kinnicutt & Co.
Mf,'}c,’gf.},&f, d-,l S(;u,q, Baltimore; Harris, Forbes & Co., Brown Bros. & Co., Lee, Higginson & Co,,

National City Co. and Guaranty Company of New York.

First Colorado-Wyoming Joint
Stock Land Bank of Chey-
enne, Wyo., b5, 1933-53 . .

First Joint Stock Land Bank of
Indianapolis 58, 1933-51

Ficst Jolat Stock Land Bank of
Minneapolis 58, 1933-63 . -

First Kansas-Oklahoma Joint
Stock Land Bank §s, 1052-42_

Ilinois Midwest Joint Stock
Land Bank 53, 1033-53___ __

and Stroud & Co., Ine,, Philadelphia.

4.68|Barr Bros,, Inc., New York,

4,62
4.62

Ames, Emerich & Co.
Ames, Emerich & Co.
4.62|Hornblower & Weeks.
4.62 Halsey, Stuart & Co.
Hartls, Forbes & Co. N, Y., and Harrls Trust & Savings Bank, Chicago.

Halsey Stuart & Co., Wm. R. Compton Co. and Harrls, ¥Forbes & Co.

B Bank 58, 1933-53

Lincoln (Neb.)

MLand Bank 58, 102843

Shenandoah Valley Joint Stock’
Land Bank, Stanton, Va.,
5810384355t st iey

Southern Minnesota Joint Stock

i Land Bank 56, 1933-53

4.62

1013 4.60

1024 Frederick 1. Nolting & Co., Richmond, Va., and Baker, Watts & Co., Baltimore.

103 Dillon, Read & Co. and Northern Trust Co. of Chicago.

+ Shares of no par value.
a Prefasred stocks sre taken at par, while in the case of Common stocks the amount is based on the offering price.

b With a honus of 1 share of no par value Common stock.

gitized for FRASER
p://fraser.stlouisfed.org/
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, May 25 1923,

The tone in American business is somewhat more cheer-
ful, partly owing to some improvement in the weather and
partly to an increase in retail trade here and there and a
cheerful note in the reports of the Federal Reserve Board at
Washington. It pronounces business conditions throughout
the country to be on a sound basis. There was never any
real doubt on that score. Speculation has been for the most
part conspicuously absent. Transactions have been predom-
inantly of a legitimate kind in replenishing depleted stocks
of consumers. And even now, although there is admittedly
a decrease in business as compared with some weeks ago,
production and trade are still on a far larger scale than at
this time last year. It is a remarkable fact that despite a
falling off in the iron and steel trade, production in those
industries shows little or no abatement. And leaders in that
industry take a cheerful view of the situation. As a rule
steel prices have been steady, even though those for pig iron
have given away somewhat. It is gratifying to notice, too,
that the stock market of late has been more cheerful with
an active business at rising prices. Pessimism in certain
quarters at Washington has disappeared. It is significant
that the National Association of Manufacturers at their re-
cent meeting adopted resolutions calling for non-interfer-
ence of the Government with the business of the country,
while deploring the depresging burden of taxation which the
industries of the country are forced to endure. Whatever
opinions may be held on the subject of the best method of
taxation, it is worth recalling that this highly representative
association voted two years ago almost unanimously for the
abolition of the present system of taxation and the substitu-
tion of the sales tax, and that it now reiterates this recom-
mendation ; that is for a tax on gross final sales of all sorts
of merchandise. Whether this view is accepted or not there
cian be no doubt about the vital fact that onerous taxation is
effect as the high price of any other commodity. Its use will
decrease in accordance with inexorable economic law.

But another form of taxation is the high cost of labor. It
has come to such a pass that builders here are in revolt.
They are refusing to go on. It is intimated that some of the
banks and other lenders of money are disinclined to advance
funds on the basis of the present swollen conditions of build-
ing costs. The result must be a falling off in the supply of
housing, at least for a time, to the manifest detriment of the
people at large. It is curious to observe, too, that the De-
partment of Labor notes only the scarcity of workers
throughout the country and to all appearance sees nothing
amiss in the 3% immigration restriction law, which is largely
responsible for the artificial scarcity of labor and to what
amounts to a corner in the labor market. If capital were fo
corner any of the markets there would be a public outery
throughout the country. Nothing is said, however, about
the corner in labor or about its corrn slative, a restraint of
trade in direct violation, if not open defiance, of the Sher-
man law. High labor costs are a millstone around the neck
of the business of the country. It is useless to talk about
high cost of building materials. The high cost of such ma-
terials is traceable very largely to the high cost of labor.

Ixpensive labor is at the core of the whole trouble. Sooner
or later, however, the high price of labor will have the same
effect as the high price of any other commodity. tIs use will
decrease in accordance with inexorable economic law.

Meanwhile it is noticed that a dozen cotton mills or more
in New Kngland are closing to-night for a week, as the mar-
ket is poor for the moment and labor costs are high. This
amounts to a reduction in wages for the time being. New
ingland cotton mills are supposed to be at something of a
disadvantage in some cases in competing with Southern
mills, which have cheaper labor. Meanwhile there is less
buying of woolen goods, as well as cottons, and there are
rumors that some of the woolen mills are reducing opera-
tions, The clothing industry is less active, partly owing to
unseasonably cool weather and partly, it is believed, to high
costs. The automobile industry is slackening somewhat.
Bituminous coal has declined, but anthracite coal prices have
been maintained. The grain markets as a rule have de-
clined, with the export business light owing to the competi-

tion of Argentina and India in the wheat trade. The Aineri-
can farmer is still at a big disadvantage in combating the
high prices levied upon him by labor costs in the big towns
and cities of the country. Town products sell for much
higher than farm products and the dislocation of Amer-
ican business in this respect has not been relieved. There is
no use blinking that fact. Cotton has advanced over $7 50 a
bale, owing to cold, wet weather at the South and fears for
the crop, which is not getting a good start. Southwestern
rains have been beneficial for winter wheat, but spring
wheat acreage is estimated at some 10 to 15% smaller than
that of last year. All the other grain crops are late, as well
as cotton and tobacco. Fruits in some parts of the West
were damaged by recent frosts.

And there is still undoubtedly a conservative note in Amer-
ican business. Yet it is also true that while there have been
some cancellations of contracts they are not at all general.
In the steel and iron trade there have been no cancellations
and few if any requests even for delay in shipments. The
remarkably large carloadings recently bear eloquent festi-
mony to the fact that the consumption of goods is still large.
even if new trading has recently slowed down. But, as al-
ready intimated, there is a less apprehensive feeling through-
out the country. Talk of “planing down the boom’ has
ceased. It is regrettable that it was ever heard. The gen-
eral condition of American business is good. And with fa-
vorable weather it would not be at all surprising to see an
increase in business in many different lines which have here-
tofore been unfavorably affected by a remarkably backward
spring. g

Forty-four large building operations, under way at a cost
of approximately $125,000,000, were affected on May 21
when 1,500 bricklayers working for members of the Mason
Builders’' Association went on strike for $12 a day and a
contract at this rate for two years on the basis of $150 an
hour. The strike stopped the work of the stone erafts on the
buildings, and according to Christian G. Norman, Chair-
man of the Board of Governors of the Building Trades Em-
ployers’ Association, a two weeks' stoppage will throw from
50,000 to 60,000 other employees out of work. On the 22nd
inst. 6,000 helpers to bricklayers stopped work. They wished
to help the bricklayers in their strike. The trades which
would be deprived of employment by a long-drawn-out strike
include the plumbers, painters, plasterers, sheet metal work-
ers, carpenters and lathers. The construction concerns hit
by the strike are among the largest in the United States. On
May 22 the bricklayers’ strike spread to 17 additional build-
ings, bringing the number affected to approximately 61.
The second day of the walkout saw 2,000 bricklayers em-
ployed by members of the Mason Builders' Association on
strike, halting masonry work on $150,000,000 worth of con-
struction. Ten mason builders have signed contracts with
the union agreeing to pay $12 a day for two years. Kive
hundred bricklayers’ helpers paid $7 a day struck in sym-
pathy with the bricklayers, demanding $S a day and a two-
vear contract. One hundred and fifty men paid $14 a day
stopped work on a $6,000,000 apartment house on East 86th
Street. Despite agreements between the bricklayers, plas-
terers' and masons’ international unions and the large con-
tracting firms dating back many years, the local bricklayers
disregarded the contracts, it is stated, and struck on jobs of
two contractors holding such agreements because the con-
cerns were members of the Mason Builders’ Association.
But things do not run one way forever. July 1, some build-
ers say, will see a different state of things. Thereafter, they
say, bricklayers will have little to do on housing operations.
Employers expect the shortage of bricklayers to be over by
July 1 and they will attempt to hold out in the hope of find-
ing the mechanics then in a more reasonable frame of mind.
Moreover, even now a two weeks ’strike of bricklayers and a
consequent period of forced inactivity on the part of 50,000
workers in other crafts will have a sobering effect, employ-
ers think, on the bricklayers and impress them with some
sense of responsibility.

It is not New York alone that groans under high building
costs. In Chicago similar complaints are made. And now
it is stated that Pennsylvania is complaining that high
wages and other costs are checking building. A Harrisburg
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dispatch on May 22 said: “Shortage of labor which affects
several industries and high prices of building materials have
caused a falling off in construction activities in many sec-
tions of the State, the mid-month reports of State employ-
ment offices show. The report as forwarded to the State
Department of Labor and Industry to-day disclose a lull in
building operations generally and few new construction ac-
tivities of any consequence.”

If newspaper reports are to be believed, some 347 Scottish
immigrants barred by the immigration law from landing in
the United States because the British quota is filled, arrived
at Halifax, N. S., on May 19 on the Cameronia and found
American immigration authorities ready to examine them
and pass them across the border into the country they are
prevented from entering. The 3% law does not apply to
Canada.

At Fall River twelve cotton mills, it was reported, will
close to-day until June 4 and probably longer. The sales of
print cloths there this week are estimated at only 20.000
pieces, the smallest since the week ending Aug. 27 1920.
Some of the mills had already been running only four days a
week. Boston wired that the Pepperell mill plans to cut
operations on narrow looms to four days a week. At North
Smithfield, R. I., it was said that the Andrews Mill in
Branch Village had closed down and that the Roscoe Mill at
Pascoag, R. 1., will soon do so owing to dulness of trade.
At Lawrence, Mass., despite the fact that employees of some
departments of the Pacific Mills maintain that they are
working on short time, officials of the plant deny that there
is any slackening in their mills there. They say that there
has been no interruption in operations. At the Arlington
Mill there has been a slight let-up in work in the wool shop,
owing to a delay in the receipt of wool in transit to the mill,
but the situation is said to be clearing up rapidly. Cohoes,
N. Y., reports that textile mills there are as a rule running at
100% of capacity, with no indications of a slackening for
some time to come. More operatives are at work there than
at any time for three years past. Five mills out of six of
the Gray-Separk group in Gaston County, N. (., producing
fine combing yarns, will be closed all next week. 'This in-
cludes the Arlington Flint, Gray, Myrtle, Parkdale and the
New Awkray.

Brockton, Mass., shoe trade is tied up by a strike and the
strikers threaten to spread it to other cities and towns.
They demand a wage increase of 21% and the abrogation of
the agreement between manufacturers and the Boot and
Shoe Workeérs' Union under which disputes are referred to
the State Board of Conciliation and Arbitration. They also
seek to break the power of the Boot and Shoe Workers'
Union as the negotiating body between workers and manu-
facturers. The Manufacturers’ Association at Brockton,
Mass., announces that it will hold no conferences with the
seceding Shoe Workers’ Union which has called out the 8.000
workers on strike there, '

Writing the opinion of the Appellate Division in an in-
Jjunction proceeding to restrain a union from picketing a non-
union shop, Justice Smith said: “Monopolies are abhorrent
to American ideas of government. The law condemns all
combinations, whether in respect to labor or so-called capi-
tal, which seek to tend to become monopolies and thus op-
press the-people.” The case was that of Harris Yablenowitz,
a butcher at 2 East 112th Street, who sought to enjoin Jacob
Korn, as President of the Hebrew Butcher Workers' Union
of Greater:New York, from picketing his shop. He is also
suing to recover $20,000 damages. The court held there
was ample proof that union pickets had approached Yable-
nowitz's eustomers, not only to intimidate them, but to dis-
suade them from buying.

The weather has been rather cool here until to-day, when
it became more summer-like and the temperature at 2 p. m.
was 77. 1t was still cool at the West. In many parts of the
South and the Southwest it has been cool and rainy, with
something like cloudbursts in some sections. Kansas and
the Southwest have had rains which were beneficial for
most of the crops: After being cool at the Northwest it has
latterly been warmer. The spring on the whole, however,
has been remarkably backward everywhere in this country.

Record for Railroad Freight
Loading.

Another New High

Loading of revenue freight for the week which ended on
May 12 was the highest for this time of year in history, ac-
cording to the Car Service Division of the American Rail-
way Association. The total for the week, according to re-

ports filed to-day by the carriers with the Car Service Divi-
sion, was 974,531 cars. This, it is stated, was not only the
heaviest loading for any one week since Nov. 4 1922, but was
approximately within 49, of the heaviest loading for any one
week in history, which was that of Oct. 14 1920, when the
total was 1,018,539 cars. Compared with the correspond-
ing week last year, the total for the week of May 12 was an
increase of 207,437 cars, and an increase of 223,345 cars over
the corresponding week in 1921. It also showed a substan-
tial increase over the corresponding weeks in 1918, 1919 and
1920. It was also an increase of 13,502 cars over the pre-
ceding week this year. Further comparisons are furnished as
follows:

The increase over the preceding week this year was principally due to
heavier shipments of ore. The total for the week was 59,619 cars, which
was the largest for any corresponding week on record. Compared with
the weelk before, this was an increase of 21,676 cars, and an increase of 45,522
cars over the same week last year. It also was an increase of 35,124 cars
over the same week in 1921.

Shipments of forest products totaled 74,424 cars, 2,270 cars in excess of
the week before. This was not only an increase of 14,100 cars over the
corresponding week last year, but an increase of 25,190 cars over two years
ago.

Loading of merchandise and miscellaneous freight, which includes man-
ufactured products, amounted to 588,342 cars, which was a decrease under
the week before of 4,019 cars. Compared with the corresponding week
last year, this was an increase of 54,857 cars, and with the corresponding
week in 1921, an increase of 137,261 cars.

A seasonal decline in the loading of both grain and grain products and live
stock was reported. Loading of grain and grain products for the week
totaled 31,997 cars, 2,100 cars less than the week before and 9,940 less than
the same week last year. It also was a decrease of 2,103 cars below the same
week two years ago.

Livestock loading amounted to 29,689 cars, which also was a decrease
of 3,819 under the preceding week. While this was, however, a decrease
of eight cars below the corresponding week in 1922, it was an increase of
4,175 cars over the corresponding week in 1921.

Coal loading totaled 175,158 cars, or 708 cars less than the week before,
due principally to the observance by the miners of a church holiday on
May 10, especially in the anthracite fields. The total for the week was an
increase, due to the miners’ strike last year, of 96,369 cars over the same
week one year ago, and an increase of 13,879 cars over the same week in 1921.

Coke loading totaled 15,302 cars. This was not only an increase of 202
cars over the preceding week this year, but also was an increase of 6,537
cars over the same week in 1922. This also was an increase of 9,819 cars
over the corresponding week two years ago.

Compared by districts, increases over the week before in the total loading
of all commodities were reported in the Alleghany, Pocahontas, North-
western and Southwestern districts, with decreases in the Eastern, Southern
and Central Western districts. Compared with the corresponding week
last year, increases were reported in all districts except the Pocahontas,
while all reported increases over the corresponding week in 1921 except the
Southwestern district.

Loading of freight cars this year to date, compared with those of the two
previous years, follows:
1921.
2,823,759
2,739,234
3,452,941
2,822,713

721,722

751,186

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

747,200

767,094

1923.
3,380,296
- 3,366,965

4,583,162

3,763,963

961,029
974,531

Month of January. .- - .-~
Month of February.._ ... _
Month of March

Month of April - -

Week ended May 5. .
Week ended May 12

Total for year to date 17,029,946 14,278,847 13,311,555

April Automobile Output Shows Further Large
Increase.

The following table compiled from reports received by
the Bureau of the Census in c¢o-operation with the National
Automobile Chamber of Commerce gives the total auto-
mobile production for each of the last ten months, with the
corresponding figures for the same months of the previous
year. With few exceptions the reports each month are
from identical firms and include approximately 90 passenger-
car and 80 truck manufacturers.

AUTOMOBILE PRODUOTION (NUMBER OF MAOHINES).

Passenger Cars Trucks
1922. 1921.
24,770 165,574
167,705
144,669
134,734
106,042
70,690
.1923. 1922.
2 81,693
109,171
152,959
197,216

1921.
10,766
13,080
13,648
12,813
10,010

8,307

1922.

9,416
13,195
19,761
22,342

1922.
21,837
24,467
19,188
21,512
21,683
20,050
1923,
*19,398
21,8156
*34,603
37,366

July —ccemamme -

187,661
216,009
-215,284

September
October
November.- - --
December

January - - -------
February - --- -254,650

March. - - - ';15'4%4
April. . - -------344,379

* Revised.

Structural Steel Sales Decline.

April sales of fabricated structural steel were less than
the March record, according to figures received by the De-
partment of Commerce through the Bureau of the Census,
in co-operation with the Structural Steel Society. Sales
in April amounted to 809 of shop capacity, as against
959, in March and 88% in April 1922. Total sales of 17.('),954
tons were reported for April by firms with a capacity of
220,965 tons per month. Tonnage booked each month
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by 171 identical firms, with a capacity of 226,625 tons
per month, is shown below, together with the per cent of
shop capacity represented by these bookings. For com-
parative purposes, the figures are also pro-rated to obtain
an estimated total for the United States on a capacity of
250,000 tons per month.
Estimated
Total
Bookings.
220,000
202,500
185,000
172,500
170,000
160,000
145,000
122,500
150,000

Actual Per Cent
Tonnage of

Booked. Capacity.
88
81
74
69
68
64
58
49
60

--154,676
--145,097
--131,303
--110,188

136,168

September_ _ _
October.

197,500
200,000
237,500
200,000

75
80
96
80

---*182,056
---0216,647
b176,954

* Reported by 170 firms with a capacity of 226,425 tons.
a Reported by 167 firms with a capacity of 225,425 tons.
b Reported by 150 firms with a capacity of 220,965 tons.

Shipments of Steel Furniture Still Run Heavier Than
Last Year.

Shipments of steel-furniture stock goods in April amounted
to $1,520,286, as against $1,709,206 in March and $1,058,382
in April 1922, according to figures received from 22 manu-
facturers by the Bureau of the Census in co-operation with
the National Association of Steel Furniture Manufacturers.
The following table gives comparative figures for the first
four months of 1923 and 1922:

1923.

-$1,362,470

. 1,307,173
--- 1,709,206

1,520,286

1922.
$983,834
967,125
1,087,228
1,058,382

January. ... _.._
February . ..
March

Judge Gary Takes Optimistic View of Business
Conditions.

Judge Elbert H. Gary, Chairman of the United States
Steel Corporation, in addressing as President the annual
meeting in this city yesterday (May 25) of the American Iron
and Steel Institute, expressed an optimistic view of business
conditions, stating that “when one considers the wealth,
resources, increasing production and purchasing necessities
of this country, the present business outlook is good.”
Judge Gary observed that “there has of late apparently been
a deliberate and persistent attempt to create an impression
that there will be in the near future a substantial recession
in business activities”’; “the propaganda,” he continued,
“is inspired by a few short-sighted persons who do not seem
to understand that if they could succeed in wrecking the
business structure they would themselves be buried in the
ruins.” Judge Gary's remarks as to business conditions
follow:

It is not difficult to ascertain and accurately state what has happened
or is occurring in the iron and steel business of this country, or to guess
what may hereafter occur; but to state with certainty what will happen in
the future, even for a period of six months, is impossible, though many of
us in practice, from conditions as they exist, reason to a conclusion as to
what is likely to happen in the near future and act accordingly.

At present the furnaces and mills of iron and steel manufacturers are
operating nearly to full capacity, limited and modified only by a lack of
sufficient working forces. The producers find it difficult to satisfy the per-
emptory demands of consumers; this has been the situation for some months
past. Stocks of finished ‘materials in our warehouses and at the mills are
very low. The unfilled orders on the books of steel manufacturers are not
less than fifteen or sixtoen million tons, and the new bookings and ship-
ments of finished materials per day for the whole industry are eighty or
ninety thousand tons. In short, there is nothing in sight to indicate that
there will be a substantial diminution of the demand for finished steel
in this country during the next six months, to say the least.

Of course, as always, conditions may change materially and suddenly,
depending upon circumstances, but the necessities of consumers in the
United States and of those in foreign countries who are our customers
are so great, the population is increasing so rapidly, and the ability to
buy and pay for steel, as shown by financial statements, so large, there is
within view no reason to suppose there will be, certainly not in the near
future, a material slackening in demand and use. 'The bank deposits in
25 banks only are said to be about eight billion dollars. Much deperds
upon the attitude of the business men. This includes both sellers and buy-
ers; and it is to be remembered most of the buyers of our products are also
sellers, in some form or another, of the materials which they buy.

There has of late apparently been a deliberate and persistent attempt
to create an impression that there will be, in the near future, a substantial
recession in business activities. Business mea generally understand this.
The propaganda is inspired by a few short-sighted persons who do not
seem to understand that if they could succeed in wrecking the business
structure they would themselves be buried in the ruins.

However, the postponements in some lines of business operations have
not wholly resulted from deliberate and unworthy propaganda. In the
building lines particularly, where work has not already been commenced,
projected operations more or less have been postponed by reason of the
extraordinary and inordinate prices charged by certain trades for wage
rates, and also by the numerous strikes or threatened strikes for still higher
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wage rates. One need only read the reports published in the daily press
to be convinced of these facts.

As often stated publicly, eighty-five per cent or more of the cost of
producing steel, from the raw products to the finished material, is paid to
the workmen. When, in order to secure sufficient workmen on buildings,
contractors are compelled to pay the carpenters, painters, bricklayers,
plasterers, plumbers and others in kindred lines, $10 and upwards per day
of eightr hours, and this to workmen who are demanding a five-day week,
with arbitrary limits of the work done, it is not surprising if the building of
costly structures is being postponed until more favorable conditions shall
obtain. The wonder is that there has been so much building during the
last eighteen months. If one will take the pains to go through the cities
and outlying territory one will at present see thousands of buildings in
process of construction.

As a matter of course, the public will soon discover, if it is not already
generally understood, that extortionate prices for materials or labor must
eventually be paid by the consumer. Every unreasonable or unfair burden
in business operations must eventually fall upon the user;and the law of
supply and demand will sooner or later bring about exposure and remedial
action which will secure fair and proper adjustments. In this connection,
it is proper, though not necessary, to suggest that the steel manufacturers.
in their own interest, must not permit prices for their commodities to go
above a point which is fair and reasonable. We were for months selling
our products at prices that were too low for a fair return on our investments;
but at present it would seem that selling prices are about right. To the
extent we believe this statement is justified we should, if possible, prevent
them from going higher, notwithstanding the demand is large and urgent.

Building operations, though important, are a smail percentage of our
business. Even though there should be no more new contracts for struc-
tural steel during the next six months, apparently the steel business taken
as a whole would be satisfactory.

‘When one considers the wealth, resources, increasing production and
purchasing necessities of this country, the present business outlook is good.
And this is $aid in the face of very heavy burdens of taxation, unnecessary
and unreasonable political and sacial agitations precipitated by those who
have nothing financial at stake, the unfortunate troubles pending in foreign
countries, and the bugbear of politics.

It must be admitted that if one reads the “Congressional Record” when
Congress is in session and visits the rooms of the Congressional committees,
where may be found organized minority groups urging propositions that have
no merit, many of them with destructive tendencies, there is some ground
for discouragement; but if one will turn about face and leave these circles
of despondency and go out upon the farms, and in the manufactories, and
along the transportation arteries, and into the active mines, one is com-
pelled to conclude that the constructive forces of the United States are so
great by comparison that the small standing army of pessimists cannot for
long or to any great extent interrupt the onward march of business activity-

Judge Gary was overcome during the reading of his ad-
dress, having been affected, it is stated, by the heat of the
room in the Hotel Commodore, where the meeting was held,
and his address was concluded by Charles M. Schwab.
Judge Gary was later, however, able to preside at the execu-
tive committee luncheorl. The address of Judge Gary,
while referring to business conditions, dealt largely with
his recent Mediterranean trip. He also had a word to say

regarding the Ruhr Valley, his remarks on this point being
as follows:
The Ruhr Valley.

It may not be out of place to refer to the present situation in the Ruhr
Valley, although obviously it would be inexcusable for a private citizen of
the United States to publicly express an opinion concerning the merits
of the existing controversy.

That it is unfortunate. deplorable, and creates a bad influence extending
far beyond the three nations particuiarly involved, will be generally con-
ceded. The daily cost to the French and Belgians must be enormous; that
there is considerable suffering and some deaths in their ranks.is probable.
On the other side there are many deaths and the daily cost and the personal
suffering are very great: and in addition their damage to property and
business is appalling. Neither side can afford the losses which will result
from the continuance of the conflict, and the adverse effect upon the
whole world, as a final result, will be greater than in advance can be
appraised.

Recent statements made by important citizens of Germany, Belgium and
France, respectively, indicate that the peoples of all these countries gener-
ally would like to see an early and satisfactory disposition of all their inter-
national differences. What action could be taken, or when, or in what
manner, or by whom, is a problem not easy of solution. However, if each
of the nations should in due form submit every. question involved to a
disinterested and impartial foreign nation to be mutually selected, agreeing
to abide by the decision, the whole matter could be disposed of with justice
to all and injustice to none; or if, for instance, the submission should be
made to such a man as Secretary of State, ex-Justice Hughes, and all the
pertinent facts furnished, there would be a prompt and early decision, fair,
intelligent and just; and it would surely command the respect of all nations.,
including France, Germany and Belgium. If urged he ought to be willing
to serve, notwithstanding the heavy burdens he is carrying.

The desire and thought of every one in the whole universe should be.
not how to avoid or postpone a settlement, but rather how to find some
way for promptly bringing it about. :

Bricklayers’s Strike in New York Building Trades.

A strike affecting more than $100,000,000 building con-
struction went into effect on May 21, when between 1,500 and
2,000 bricklayers quit their work. The men asked a two-
year contract with an increase in wages of $2 a day, making
their pay $12 a day. The employers had offered a contract
for three and a half years with $10 a day, the present scale,
and a continuation of the bonus of $2 a day that is being paid
at the present time until Jan. 1 1924. The employers
offered further, as an alternative, a proposal for the creation
of a board of arbitration. Some few builders are reported
to have acceded to the demand of the workers after, the first
day of the strike, granting the $12 daily scale. The majority,
however, refused to countenance the demands. Among the
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larger buildings on which bricklayers struck were: Standard
Oil, Federal Reserve, M acy’s, Times Annex, Pershing
Square, Greenwich Bank, Cotton Exchange, two telephone
company buildings in Brooklyn and one in Long Island City,
Home Insurance Company at Maiden Lane and William St.,
large apartment buildings at Madison and Sixty-ninth,
Lexington and Seventy-third, Broadway and 104th, Park
and Thirty-seventh and at 46 West Ninety-fifth and 120
East Seventy-fifth, office building at 200 Fifth Avenue, loft
at Fourteenth Street and Ninth Avenue, theatre on West
Forty-sixth Street.

Resolutions were adopted on May 22 by the executive
committee of the builders’ association condemning the strike
as an act of bad faith, and re-affirming their determination
to stand their ground until the bricklayers return to work.
The resolutions adopted on May 22 by the Mason Builders’
Association’s executive committee reviewed the negotiations
between the association and the bricklayers’ unions on the
wage question previous fo the strike and concluded as
follows:

Whereas, In disregard of the agreed plan and without notice to the
builders, a strike was ordered on all operations conducted by the members
of Mason Builders’ Association, excepting churches, public buildings,
schools and hespitals, and,

Whereas, 'The outcome of the negotiations could have nothing to do
whatever with the amount of money to be actually received by the brick-
layers for the balance of the year, and,

Whereas, This unwarranted strike has been preceded by another,
namely, a “buyers’ strike’’ against the already high cost of building,
constituting due warning that the maintenance of present costs, much
less increased costs, will not be tolerated by those who ultimately pay
for building:

Be it therefore resolved, That it is the sense of this meeting that the
calling of the strike was an act of bad faith and in complete disregard of
the public rights and needs in a time of emergency, and,

Be it further resolved, In view of the public necessity for peace in the
bullding industry, the members of the Mason Builders' Association re-
affirm their position and stand ready to arbitrate the present differences
a8 soon as the bricklayers return to work.

A statement made by Frank E. Conover, President of the
Mason Builders’ Association, on May 21 laid emphasis on
the fact that the strike was called without warning, and after
an agreement had been made by the unions at a meeting with
the association on May 11 that until another meeting had
been held the existing agreement should stand. Mr. Con-
over declared that the real purpose of the strike is not the
amount of wages, but an attempt to make a peak wage
permanent, and he stressed the seriousness of the situation
}Vhl(}h might arise out of such an effort in that further
mmereases in building costs would precipitate a buyers’ strike
which, in turn, would result in a sudden stoppage of con-
struetion, bringing general disaster to builders, workmen
and all allied trades.

Fred T. Youngs, Chairman of the Arbitration Board of
the Mason Builders' Association, issued a statement in
support of Mr. Conover’s declarations, in which he said that
at the last meeting held jointly by their association and
the unions, it was proposed to arbitrate the matter of the
wage question, the Board of Arbitration to consist of five
members, two to be seleoted by each side and these four
to seleet the fifth. TIn answer to this proposal, Mr. Youngs
said, the association was informed by the unions that it
would be called upon at an early date to meet for the pur-
pose of eoming to final conclusions but instead of this being
done the strike was called, the first knowledge of which
was brought to the association by the newspapers.

In his statement Mr. Conover said:

The Mason Builders’ Association has always been in favor of agreements
which would lend harmopy and peace io the industry, Increase is productivity
and be ot general public benefit.

It has always felt, however, that such agreements should be made under
circumstances which promised they would be falthfully carried out by
both sides.

‘The Important thing at the present moment in the building situation is
that the program of housing constructlon should go on. We want new
churehes, new hospitals and other buildings of public character. We want
all necessary business structures. But the outstanding fact is, that the
building projects now under way or contemplated are beyond the capacity
of the industry. When too many operations are undertaken, bulildings
can be only half-manned, wages rise rapidly and prices of materials rise in
response to these same influences.

All theso, however, produce no more buildings. It simply increases the

cost. 'To prevent anactual crisis some part of the excessive building program
must be postponed. We want stabilized conditions, continuous employ-

ment and peace.
These are the purposes of this Association, and in our negotiations with

the unions over wages and working conditions these are the objects we
have had in mind.

Time was when the mason's trades worked only a portion of the year.
Such a condition has not existed in the metropolitan district for some
years. New methods have been devised by which work can be carried

on in the winter months.

The position of the builders, as'laid before the unions in a
written statement, was declared by Mr. Youngs to be as

follows:

The building industry this year is the leading industry in the country and
is drawing men from other pursuits on account of the wages paid and the
thinking men in the industry must devise ways and means whereby a
collapse of the industry will be avoided and a reasonable steady employ-
ment made possible. It would, therefore, be very unwise for the Mason
Builders’ Association and the Bricklayers' Unlon to agree on a high wage
for years to come, and by so doing throttle new building projects.

The present situation must be dealt with intelligently and overcome, and
by our actions we must indicate to the building public that the sane and safe
minds of the industry are still exerting a controlling influence and will do
their best to prevent the short-sighted ones from killing the business.

The worker will charge, and rightly, that the employing side has been
offering premiums and hence there is no reason why, as in other instances,
labor should not demand the higher wage.

This relates to an existing condition in the labor market; but artificially.
by agreement, to maintain this high wage when the occasion for it has dis-
appeated, will automatically throw us all out of work, and deservedly so,
for having committed an economic wrong against all the rest of our citizens.

‘What then are we to do in this cricis? We all admit the desirability
of an agreement. We should all realize that to create an artiticial wage
standard is a grievous mistake and a menace. Would it nos, then, be wise
to recognize the pericd of inflation, but not attempt to extend it, and by so
doing bring about a condition in which we deliberately wrong everybody
else and thus disastrously affect all of us.

Curtailment of Loans for Building Purposes.

A curtailment by local banks and other lending institutions
of loans for building purposes as a result of rising costs of
labor and materials has, it became known durin the last
few days, occurred. Referring to the report on Wednes-
day that the proposed halting of loans to speculative builders
who are blamed for creating an artificial labor shortage and
an abnormal material market, the New York ‘Times”

on May 24 said:

Speculative builders in the Bronx and Queens are blamed for bidding
up the price of bricklayers from $10 to $14 and $16, and they are charged
with demoralizing the material market by offering fantastic prices for spot
material.

A movement by New York banks to call a halt on loans to speculative
builders would spread to other cities, it was said, and would undoubtedly
tend to taper off the present building boom and spread building over a
longer period of time. Building trades factors also stated that action of
the banks would render the labor and material situation less acute.

Bankers Seriously Concerned.

The bankers are said to be seriously concerned because they have made
large loans to members of the Mason Builders’ Assoclation whose projects
are crippled by the bricklayers' strike. At the present time $469,000,000
worth of construction is under way in New York, and of this amount
$200,000,000 is being erected by general contractors in the Mason Builders’
Association.

Prior to the bricklayers' strike on Monday speculative builders had hired
all the men they could at $14 and $16 a day. Directly the strike was called
the mechanics walked off the jobs of the Mason Builders’ Association's
members and began work on the jobs of the speculators.

Organized labor is confident that speculative building will continue
indefinitely and that the bricklayers and other mechanics will have plenty
of work for owners not connected with the Building Trades Employers’

Association. 1
In a later item in the matter May 25 the ‘“Times” said

1n part:

Financial institutions that have made loans aggregating hundreds of
millions of dollars annually for building construction have virtually with-
drawn from the field, it was said yesterday by ofticers ot companies that
have specialized in making loans for housing and building purposes.

James W. Phair, Treasurer of the Lawyers Mortgage Company, yester-
day confirmed the reports that loans for new buildings had practically
ceased. He declared that his company was making no building loans ex-
cept for a few small housing projects, which were being put through as a
measure of public relief. Building loans had beem suspended, he sald.
because of the instability of the building market. Where millions have
been put out on building loans, only thousands ot dollars are being advanced
to-day by the money-lending institutions, according to Mr. Phalr.

Other important figures in the mortgage field made similar statemeonis.
Reports published yesterday indicating that mortgage concerns, insurance
companies and other Institutions were considering the question of curtall-
ing building loans were described as “'too conservative by far,’” and officials
reported that the policy of refusing loans for building has been in vogue
for several weeks.

Labor Is Not Blamed.

The mortgage interests have withdrawn from the market, it was said, be-
cause the supply of labor and materials had made it impossible for any build-
ing contractor to say what a specified building may cost and whem {t may be
completed.

Past commitments are being carried out, but no new loans are being made.
The mortgage interests are emphatic in the assertion that thelr action Is not
meant as an attempt to disc:pline labor or anybody else. They are of the
opinion that it will take several years for the country to absorb the arrears
of building contracted for and they do not look for a stable market until that
time is In sight.

Exceptions are being made here and there for emergency buildings. No
rigld formula is being followed, and there is no concerted plan, it was said,
but all the interests affected recognize the critical situation. There Is no
disposition to blame labor for the present situation, as the ofticlals of tlhl'
institutions realize that labor is in a position at the present time to scll its
services in the highest market.

Retrenchment is Urged.

It was pointed out that the large banks and trust companies make build-
ing loans, but that most of the loans for houses and business construction
are made by mortgage companies, title companies and insuranee companies.
These institutions, it was said, have specialized in buflding loans for many
years.

Fear Decreased Valuations.

As a result of inflated building costs, the amount of money advanced for
new'buildings in proportion to valuation is now at a low point as compared
with other years. In 1914 builders had no difficulty in obtaining loans equal
to 70% of the appraised valuation of their projocts. Prior to the latest
increase in wages the average percentage was 60, but few bankers are ay
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present willing to advance that much. As an illustration it was pointed
out that a building which would to-day cost $1,000,000 might be replaced in
ten or fifteen years for $700,000; thus a loan of 709 on the actual present
valuation would be equivalent to a 1009, loan when the long-distance !
view is taken Into consideration. It is this factor in the situation which is |
bringing about curtailment of loans.

According to the Brooklyn “Eagle™ of last night (May 25)
the policy of calling a halt on building loans, as a means of
checking construction and bringing down the cost of labor
and materials, does not appeal at all to the title companies
in Brooklyn. The “Eagle” said in part:

The local companies have been lending largely to builders in the past two
vears; they have been enjoying a good market for their mortgages, and
business is going on as usual. There is no prospect that any ‘“‘no loans’
signs will be hung out.

Individually, the officers of the title companies of the borough are fiatly
opposed to any such thing as discontinuing to lend. The building situa-
tion here is somewhat different from that in Manhattan, where the strike
of the bricklayers for a two-year-§12-a-day agreement with the Mason
Builders’ Association has tied up many commercial structures under way.
Brooklyn’s building boom is almost exelusively in apartments and one and
two-family dwellings.

Frank Bailey, President of the Title Guarantee & Trust Company,
holds that a halt in building loans is not the way to solve the problem of
high costs.

“Chicago and San Francisco have solved the building problems,’” he
said, “and we could solve it if we wont about it in the right way. For
one thing we should have the open shop. Again, the people should be arous-
ed over living conditions as they now exist to a point where there would
be a genuine public sentiment against these high costs.”

Franklin D. Roosevelt’s Letter to Secretary Hoover

Regarding Need of Building Index—Response to

Appeal for Slowing up of Construction.

Response of the country at large to the appeal of the Amer-
ican Construction Council for a slowing up of all construc-
tion, through its resolutions of May 16, has already been
“most gratifying,” it was annunced on May 20 by Franklin
D. Roosevelt, President of the Counecil. Mr. Roosevelt made
the announcement in connection with the publication of a let-
ter he had written, at the Council's direction, to Secretary of
Commerce Hoover, asking that the Department of Commerce
publish a building index of a character said not now to be
available, In his announcement regarding the slowing up
of building construction, Mr. Roosevelt said :

Many local building trades associations have followed the action of the
Cleveland body, which met and passed a resolution pledging themselves to
support the American Construction Council within a few hours of the mes ting
here.

The President of the New York State Association of Real Estate Boards,
which consists of 28 affiliated real estate boards in as many cities of New
York State, in telegraphing its intention of co-operating in this matter
called attention to their belief that the postponing of non-essential construe-
tion by the State, municipalities and various clubs and philanthropic organi-
zations would immediately result in a lowering of the cost of home building.
At the meeting last Wednesday Mr. Donlon, President of the Building Trades
Department of the American Federation of Labor, made a vigorous and effec-
five appeal for priority in home building until normal conditions were re-
sumed, arguing that until labor could obtain homes at reasonable costs con-
tinued demands for increased wages might be expected. The meeting was in
full accord with Mr. Donlon’s argument, and in suspending new operations
it is to be hoped that such suspensions will begin with such essentially non-
v_lrm‘nt projects ns new Post Office buildings, for instance, and that the build-
ing of }.mmos be given the right of way over all other projected work.

The intent of the action taken by the American Construction Council was
1o prevent a p?rk)d of reaction and depression before it is too late. There is
nothing alarming or calamitous in the situation at this moment, but we have
renwhc.d the extreme Mmit of safety, and a further continuance of the present
excessive .lmilding projects without halting to fake breath for a2 moment can-
not fail, in the opinion of those present at the meeting, to result in real dis-
aster,

In his letter to Secretary Hoover My,
part:

We believe that the method of preventing a re
buailding and their corresponding valleys of ext:
tion of the public at large
work.,

We have found that the man who chiefly controls the inflation and depres-
sion is not the man who does the construction, but the man who orders the
work to be done for himself or his corporation. It has therefore become ap-
parent. that it is the individual citizen who needs the information even more
than the material producers, contractors and workers concerned.

The executive conmmittee of the American Oonstruction Council, together
with many others interested, have therefore requested me to urge you, as
Secretary of Qommerce, to undertake the creation of certain definite machin-
ery for the purpose of accomplishing this,

It is, of course, our hope that the Department of Commerce will be able
to make this undertaking. We realize, of course, the difficulty of changing
existing machinery without the approval of the Congress. If, however, you
are able to carry this out we shall, of course, be more than glad. If you
feel unable to do so we hope that you will approve our undertaking the work.

It is, of course, our desire that this service should not be along the lines of
the usually accepted definition of statistics. Masses of figures and graphs
will not be understood by the public at large who are the principal people
whom we seek to inform. What we seck is the simple statement in plain
Engiish which can be as easily comprehended as the daily weather report.

Roosevelt said in

currence of the peaks of over-
reme depression, is the educa-
as to the economic forces which are constantly at

Wage Advances in New York Clothing Market End
Strike. I

As a result of a strike which went into effect May 14, fol-
lowing the announcement of wage increases in the principal |
clothing manufacturing centres of the country, wages have |
been increased in the New York market by practieally all of |
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the manufacturers about 10%. The strike, whi¢h was called
by the union a “stoppage,” was of short duration, for coming
at a time when the clothing trade was working at capacity
operations on orders for fall and with other markets making
keen efforts to obtain business, it was virtually impossible
for the New York firms to resist the demand for any length
of time without seriously handicapping themselves. More-
over, with wage increases general, the demands of the work-
Crs were more easily supported.

Employment in Selected Industries in April 1923.

Following the issuance by it last week of pretimimary fig-
ures relative to the volume of employment in April 1923, the
U. 8. Department of Labor, through the Bureaun of Labor Sta-
tistics this week (May 21) made publie its detailed state-
ment in the matter. As was indicated in the preliminary an-
nouncement, which we gave in these columns-a week ago.
page 2194, the reports from 5,651 representative establish-
ments in 43 manufacturing industries eovering 2,139,053 em-
ployees show an increase in April 1923 over the preceding
month of 0.5% in the number of employees, an increase of
1.4% in the total amonnt of wages paid and an increase of
0.9% in the average weekly earnings. The dotailed state-
ment of this week follows:

The U. S. Department of Labor, through the Bureau of Labor Statistics
here presents reports concerning the volume of employment in April from
5,651 representative establishments in 43 marufacturing industrios, cover-
ing 2,139,053 employees, whose total earnings during one week amounted
to $55,353,080.

Identical establishments in March reported 2,128,816 employees and total
pay-rolls of $54,573,058. Therefore in April, as shown by these unweightod
figures for 43 industries combined, there was an increaso over March of
0.5% in the number of employees, an inerease of 1.4% in the total amount
paid in wages and an increase of 0.99 in the average woekly earnings.

Increases in the number of employees injApril as compared with employces
in identical establishments in March are shown in 19 of the 43 industries
The greatest increases were 12.2% in brick and tile, 5.4% in carriages and
wagons, 4.9% in petroleum refining, and 4.3 % in the automobile industry.

Fertilizers and men's and women’s clothing exhibit the ending of their
seasons by declines in employment of 7.2%, 6.7% and 3.4%, respectively.
Boots and shoes, stamped ware, cigars and chemicals show decreased em-
ployment of from 2.2 to 4.2%.

Increases in the total amount of pay-rolls in April as compared with
March are shown in 29 industries, brick and tile and carriages and wagons
leading with seasonal increases of 16.7% and 11.7%, respéctively, while
glass, automobiles, foundry and machine shop products, lumber (sawmills
and millwork), and pottery show increased pay-rolls of from 5.2% t07.4%.

The clothing industry, men’s and women’s, dropped off in wages 14.5%
and 12.1%, respectively, followed by cigars with 5.1 % and millinery and
lace goods with 4.6%.

For convenient reference, the latest figures availablo relating to all em-
ployees on Class I. railroads, drawn from Inter-State Commerce reports,
are given at the foot of the first and second tables.

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
DURING ONE WEEK IN MARCH AND APRIL, 1923.

No. on Pay Roll

% of
in One Week.

An-
crease

%o of
In-
crease
or De-

Amount of Pay-Bol
in One Week.

Industry— f
| Ush-
ments,

March
1923.

April

Mar:
1923, o

1923,

Agricultural_imple'ts $380,108

,'\\u.omobuezal ?,:g;flg; x},%,”lag

. ile tires.. ..

Automobile tir - 20’3 o i ,744,%” ’728:835

2,178,653| 2,100,954
439,414 512,778,

3,236
:ﬁﬁ:g%
58,812
490,334
1,468,225
446,409
2,906,076
537,800
2,305,912
164,180
341,08

3,916,940|
913,817

April
1923,

22,321

22,378 <
253,418

Bootsand shoes_ -
Brickandtile__._._.
Car bldg. and repair-
ing, railroad._....

Carpets

Jarriages & wagons.
Chemicals ___
Clothing, men's.
Clothing, women's. .

112,754
20,374
2.827
20,139

111,097
20,298
2,979
19,293
48,360
14,324
171,388
23,348
89,006
9,829 9,120
13,683| 13,428

4{140,871

Dyeing and finishing,
textiles

Electrical machinery,
appliances & suppl.

Fertilizers

Flour

Foundry & machine
shop products____

Furniture

Glass

23,209
87,819

Lumber, millwork . __
Lumber, sawmills___
Millinery & lace g'ds..
Paper and pulp
Paper boxes
Petroleum refining_ _
Planos and organs___
Pottery
Printing, book & job_
Printing, newspapers
Shipbuilding, steel__
Shirts and collars___
Rilk goods
Slaughtering & meat
packing

U'Q—-'.N.N_Ofao‘;'

+ {4+ -
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22,197
38,394
15,011
28,325
47,539

75,463
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28,226
47,417
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949,198
1,731,085

351,000
455,824

c @

5,863

15,518
16,519

1,762,415/

342,868
449,863

51,802
2042 552,519
1,642,858| 1,670,104
Sieliie el

" (a) 243,220,002
(a) 2?-3:%%4.«14

15,143
16,342

3,384
31,355
73,651

Chewing & smoking
Cigars & cigarettes

50,737
582,
Woolen goods

176
167

—_— ) T e
lerouds.{.’an. 15 1923___ 1,763,398

\+02f
Class 1.\ Feb. 15 1923 } {

1,767,373
Note (a)—Compensation is for one month.
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Comparative data relating to identical establishments in 13 manufactur-
ing industries for April 1923 and April 1922 appear in the following table.
In this yearly comparison the number of employees increased in the latter
year in allindustries but-men’s clothing, which decreased 4.3 %, while total
wages increased in,every industry. The increases in employment were
from 57 % to 44% in woolen goods, cotton goods, automobiles and car build-
ing and repairing, while ‘the increases in total pay-rolls were from 87% to
449 in cotton goods, woolen goods, iron and steel, automobiles, car build-
ing and repairing, silk goods and dyeing and finishing textiles.

COMPARISON,, OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
DURING ONE WEEK IN APRIL 1922 AND APRIL 1923.

Amount of Pay-Roll | % of
in One Week. In-
——— crease
or De-
crease.

No. on Pay-Roll
in One Week.

G of
In-
crease |—
or De-
crease.

\No.of|

Estab-
lish

. ments:

45
89

Industry—
% ¥ April
1922.

+49.6(83,120,525/84,973,041
+9.2| 1,258,294| 1,513,175

1,575,713
779,866
1,008,717

362,810
560,363
3,951,552
327,944
679,990
270,683

283,475
23,142

April

April
1923,

1923.

April
1922.

Automobiles _ -
Bootsand shoes____

Car buildipg: and .re-
P* pairing, railroad__| 85
Clothing, men's_ T 43
Cotton goods_____ --| .58
Dyeing and finishing

+ 59 .4

95,927143,515
+20.3

58,696| 64,078

.38,485
28,231
36,324

252,351
514,918
2,464,839
250,119
499,979
175,293

232,757
378,221

i 12,595
Hoslery & knit goo 31,342
Iron and steel. .
Leather _._____
Paper and pulp_
Silkgoods_._ . ...
Tobacco, cigars and
cigarettes .. _ x
Woolen goods.__

Lol =00
N Giomou

14,457
16,917

Ralilroads,Feb. 15 1922___ 1,529,886 5.5/
Class I.\Feb. 15 1923 __ 1,767,373 |

(@) Compensation is for one month.

N~

(a) 188,164,
(a) 223,564,

231
464

Thirty of the 43 industries show substantial gains in per capita earnings,
as compared with 40 in March, 28 in February, and only 10 in January.
The greatest losses in these earnings were in such seasonal industries as
clothing » both men's and ‘women'’s, and millinery and lace goods.

COMPARISON OF PER CAPITA EARNINGS IN APRIL 1923 WITH THOSE
IN MARCH 1923.
Per Cent of Change
in April as Com-
pared With March,
Industry— 923.
Fertilizers

Per Cent of Change
in April as Com-
pared with March,
Industry— 192
Furniture
5 ¢ Shirts and collars_
Carriages and wagon, Automobiles . ___
Chemicals 2~ . 730 o Paper and pulp.
Lumber, millwork______ Woolen goods..__ ..
Automobile tires__ . Silk goods____
Glass Leather
Brick and tile__ Dyeing and finighing tex-
Foundry & machine shop tlessny TS s oo
products
Cotton goods. .
Pianosand organs_
Lumber, sawmills_ -
Shipbuilding, steel___ ...
Electrical machinery, ap-
paratus & supplies____
Slaughtering and meat
packing
PaperihoXes_ oo oo
Hosiery and knit goods._ _
Tobacco, chewing and
smoking
Printing, newspapers. ...
Agricultural implements_
Car building and repair-
ing, railroad

+1.1
+1.0
+0.9
+0.7
+0.7
+0.5
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Printing, book and job

Stoves

Baking

Petroleum refining__

Hardware

Boots and shoes_ . _____

Tobacco, cigars and cigar-
eLles s e L L .

Carpets . __._.

Iron and steel

Millinery and lace goods.

Men's clothing________

Women's clothing_ . ___
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Painters Obtain $10 a Day and Five-Day Week—Strik
Averted.

A strike threatened for this week was avoided as a result
of an agreement between the Master Painters’ Association and
the Brotherhood of Painters and Decorators, by which mem-
bers of the latter secured an increase in wages from $9 to $10
and a five-day week.

o

rent Events

and Discussions

The Week With the Federal Reserve Banks.

Increases of about $3,000,000 in discounted bills and of
$18,100,000 in Government securities, as against a reduc-
tion of $10;800,000'n ac¢ceptances purchased in open market,
are shown 'in the Federal Reserve Board’s weekly bank
statement. issued as at close of business on May 23 1923,
and which -deals with the results for the twelve Federal Re-
serve Banks combined. Deposit liabilities declined $7,400,-
000 and Federal Reserve note circulation $5,300,000, while
cash reserves advanced $6,700,000. The reserve ratio, in
consequence of these changes, shows a rise from 75.3 to
75.6%. After noting these facts, the Federal Reserve Board

proceeds as follows:

Moderate increases in the holdings of discounted paper, totaling $25,-
700,000, are shown for seven Reserve banks, including the New York,
Philadelphia, Atlanta and Kansas City banks, while decreases aggregating
$22,700,000 are shown for five other Reserve banks, mainly for the Boston,
Cleveland and Chicago banks, The New York bank reports holdings of
$20,600,000 of TreaSury certificates, of whch $5,000,000 represent special
certificates to cover advances to the Government pending collection of funds
from depositary institutions.

Gold reserves show an increase for the week of $5,400,000 and stand at
$3,093,300,000, a new highjtotal for the system. Since Jan. 3 the increases
n the system's goldreserves has been about $43,800,000, compared with an
ncrease of $132,400,000 for the corresponding period in 1922. The inter-
district ‘'movement of gold through the settlement fund has been away
from New York City, the local Reserve bank reporting a decrease of $36,-
700,000 in its gold .reserves. - Smaller reductions in gold reserves, totaling
$14,600,000, are shown for the Philadelphia, Richmond, Atlanta, Kansas
City and San Fran 0 banks. Chicago reports an increase in its gold
reserves of $19,500,000, Cleveland an increase of $16,800,000, Boston an

z)x}c;(_;aw of $12,900,000 and the three remaining banks an aggregate increase
Holdings of aper secured by Government obligations increased durin
the week ﬁom ;360.200.000 to $366,800,000. Of the total held on May 23%
3 .509.000. or 55% , were secured by United States bonds, $148,100,000,
al;y:l?(.ét,i/;ic;)t);ﬁ'l‘reasury e'qlimﬁh%gg«t agggt 3(1)7,0002.000, or 4.6% , by Treas-
ert , compar; 3 3 . $142, '
Lt xl?)zfore‘f 000, $142,700,000 and $10,600,000

The statement in full in comparison with preceding weeks
and with the corresponding date last year will be found on
subsequent pages, namely, pages 2365 and 2366, A sum-
mary 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 16_1923. May 24 1922.
-H}.AOO,()OO 452,500,000
+85,600,000
1600,
+213,100,000
+185,700,000

427,400,000
+165,500,000
—389,300,000

Total reserves
Gold reserves. . _
Total earning assets
Discounted bills, total
Secured by U. S. Govt. obligations_ .
Other bills discounted
Purchased bills o
United States securities, total-
Bonds and notes__. ... —800,000
U. S. certificates of indebtedness +18,900,000
Total deposits s —7,400.000
Members' rese{vc d_(iposws_ - 6
Government deposits._ .- 9,700,
Other deposits_ .- -——--—-—.-- +19,700,000
Federal Reserve notes in circulation. . _ —5,300,000

—200,000

—10,800,000
+ 18.188.000

—54,100,000
15,400,000

1R bank tes in circula- +99,500,000
Feders eserve bank notes g -
‘tion- —70,000,000

tion—Netliability

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

Aggregate increases of $128,000,000 in investments in
connection with the issuance on May 15 of a new series of
Treasury notes, accompanied by an increase of $176,000,000
in Government deposits, are shown in the Federal Reserve
Board’s weekly consolidated statement of condition on
May 16 of 773 member banks in leading cifies. It should
be noted that the figures for these member banks are always
a week behind those for the Reserve banks themselves.

Total loans and discounts of the reporting banks advanced
about $16,000,000 during the week. As against a reduction
of 13,000,000 in loans secured by Government obligations
and but a nominal change in loans on other securities, all
other, i. e., largely commercial, loans and discounts show
an increase of $29,000,000. Member banks in New York
City report increases of $38,000,000 in investments and of
$9,000,000 in “all other loans and discounts,” as against
reductions of $14,000,000 in loans on Government securities
and of $9,000,000 in loans on other securities. Since May
17 of last year loans and discounts of the member banks in
New York City have advanced a little over $150,000,000,
or 4.39%, while loans and advances of reporting member
banks outside of New York City show an advance for the
same period of $868,000,000, or 11.8%. Investments of
the reporting New York members increased during the year
by $112,000,000, or about 8%, while those of the “outside™
banks increased $568,000,000, or about 21.5%. Iurther
comment regarding the changes shown by these member

banks is as follows:

Borrowings of the reporting institutions from the Federal Reserve
banks show a decrease for the week from $449,000,000 to $445,000,000,
the ratio of these borrowings to their total loans and investments re-
maining unchanged at 2.7%. For member banks in New York City
a reduction from $142,000,000 to $94,000,000 in borrowings from the
local Reserve Bank and from 2.7 to 1.8% in the ratio of these borrowings
to total loans and investments is noted.

As against the increase of $176,000,000 in Government deposits other
demand deposits (net) of the reporting banks show an increase for the
week of $27,000,000 and their time deposits a reduction of $2,000,000.
Corresponding changes for the member banks in New York City comprise
increases of $51,000,000 in Government deposits and of $48,000,000 in
other demand deposits. as against a reduction of $13,000,000 in time
deposits.

Reserve balances of the reporting institutions show an advance of
$24,000,000, while their cash in vault declined by about $£15,000,000.
For member banks in New York City an increase of $28,000,000 in reserve
balances and a reduction of $6,000,000 in cash are noted.

On a subsequent page—that is, on page 2366—we give the
tigures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week and a year ago:
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Increase (+) or Decrease (—) Since
May 9 1923. May 17 1922.
+$16,000,000 +$1,022,000,000

—13,000,000 —>58,000,000
+415,000,000
+665,000,000
+680,000,000
+241,000,000
+516,000,000

-+6,000,000

—=83,000,000
+33,000,000
+2,000,000

+271,000,000

- ,000,000

-+-753,000,000

+294,000,000

Loans and discounts—total
Secured by U. S. Govt. obligations___
Secured by stocks and bonds_ _______
All other

Investments, total__
U. 8. bonds_ - -~
U. 8. Victory notes and Treasury notes
Treasury certificates__ . _____________
Other stocks and bonds_.____

Reserve balances with . R. banks

Cash in vault

Government deposi

Net demand deposits_ _ _ ______

ime:deposite. oo cae oo i oo

Total accommodation at F. R. banks___

129,000,000
+-128,000,000
—6,000,000
+129,000,000
—1,000,000
46,000,000
424,000,000
—15,000,000
+176,000,000
+27,000,000
—2,000,000
—4,000,000

Austrian Loan and Rehabilitation of Central Europe.—
Syndicate Headed By J. P. Morgan & Co. to Float
$25,000,000 in United States.

The proposed early offering of a loan of $130,000,000
on behalf of the Austrian Government, of which $25,000,000
will be placed in the United States was made known this
week, when it was announced by J. P. Morgan that a group
of bankers headed by his firm would handle the issue to be
offered here. On the afternoon of May 23rd, Mr. Morgan
personally made on behalf of his firm the following announce-
ment:

“We have been asked by Dr. Zimmerman of Holland, the Commissioner
General of Austria, and by the Loan Commission of Austria, if we would
be prepared to undertake the placing of $25,000,000 of bonds of the Austrian
Government in this country. After careful investigation of the present
condition of Austria, particularly the great improvement made during the
past five months, and after consultation with leading bankers in the large
centres of the United States, we have advised the Loan Commission that,
when their plan for selling this issue of bonds in the various markets of Eu-
rope is ready, we would undertake to organize a syndicate to underwrite
$25,000,000 of the total issue of $130,000,000 which is to be divided up
among all the possible lending countries.

“There for the moment the matter rests, and we are awaiting advices
from Europe that final arrangements are completed with the bankers of
England, France, Holland, Denmark, Sweden, Norway, Switzerland, Spain,
Belgium, Italy and Czechoslovakia. It is expected that the details in
these different countries will be completed in time for a simultaneous issue
in all of them about the first week in June and in that issue we are ready
to take part as indicated.

*Our main reasons for undertaking this work are, first, we believe the
bond to be well secured and, second, that it is the first step toward the
economic rehabilitation of Central Europe taken by all the countries work-
ing together, and we believe that the American market should take its part
when such a concerted effort is being made to better general business con-
ditions in the world."

Mr. Morgan further stated that the original members of
the group who would handle the loan were J. P. Morgan &
Co., Kuhn, Loeb & Co., First National Bank, National
City Co., Guaranty Trust Co. and Bankers Trust Co.,
but that many bankers in leading American cities had been
consulted and expressed a desire to join in making the
proposed loan a success. The full significance of the fore-
going announcement can hardly be overestimated. There
have been many unofficial statements about the proposed
Austrian loan and its importance as the first practical
step in putting Central Europe back on its feet. This
statement of Mr. Morgan’s, however, is the first definite
announcement that America is to participate in the loan.
Mr. Morgan gave no further details than those contained in
his brief announcement. From dispatches from Europe,
however, the general outline of the new loan is made ap-
parent. Many months ago, through the offices of the League
of Nations, the new Austrian Republic invited Dr. Alfred
Zimmerman, former Burgomaster of Rotterdam, to act as
Commissioner-General of Austria. Dr. Zimmerman has
been busily at work in Vienna since his appointment. He
has estimated that a loan to Austria of 650,000,000 gold
kronen (being substantially the equivalent of $130,000,000)
will see the new Austrian Republic safely through. The
proceeds of this loan will, it is expected, enable Austria
to balance completely its budget at the end of a period
variously estimated from one year to two years. There-
after, Austria’s receipts are expected to be in excess of her
expenditures.

As security for the loan, Austria pledges the gross receipts
from the customs and the tobacco monopoly. During the
four months ending April 30 the receipts from these two
sources, it is stated, were at the rate of 149,400,000 gold
kronen (the equivalent of about $30,000,000) per annum,
which is more than twice the interest and sinking fund charges
upon the new loan. One of the unique features of the loan
is the unanimity shown on the part of the leading European
nations as evidenced by their guarantees. Great Britain,
France, Czechoslovakia, Italy, Belgium, Sweden, Norway,
Denmark and Holland severally guarantee the loan in desig-
nated proportions. While an official statement has not yet
been made as to the exact proportions of these guarantees,

dispatches from abroad would indicate that Great Britain
is to guarantee 249 of each bond and France, Italy and
Czechoslovakia each substantially equivalent percentages.
With a large excess shown by the pledged revenues over and
above the amounts required for the service of the loan, it is
believed that these guarantees will not cost the guaranteeing
Governments anything. The loan of their credit, however,
is a substantial element in the suceess of the plan, and, apart
from the addition of financial security that it gives to the
bonds, it affords a high degree of political security for the
new Austria.

The importance of the Austrian loan as a first practical
step toward the rehabilitation of Central Eurepe is, of course,
of the greatest importance. There has been so much talk
in the past about the old Austria having disintegrated that
very few people appreciate, it is pointed out, the substantial
position that the new Austria occupies as the great economic
centre of Central Europe, whether looked at from the natural
lines of communication which were made by the configuration
of mountain and plain, or from the existing lines of railroads.

Both nature and the works of man, it is contended, have
made the great city of Vienna the central point either for
east and west traffic between Western Europe and Asia
Minor or north and south traffic from the Mediterranean to
the Baltic. Not the least of Dr. Zimmerman’s services has
been the clearness with which he has called attention to the
great future importance economically of the new Austrian
Republic.

The following bearing on the attitude of the State Depart-
ment toward the loan was contained in a Washington dis-
pateh published in the New York “Times” of May 24:

It is understood that the question of flotation of $25,000,000 of the
Austrian loan here by a syndicate of bankers headed by J. P. Morgan &
Co. was brought to the attention of the State Department and that no
objection because of political or other reasons involved was made to the
plan. There is an understanding that American bankers will consult the
State Department in matters of this kind, although not compelled to do so.

The American Government joined the European nations in advancing
the reconstruction program in Austria last summer when the Senate ap-
proved the proposal to permit Austria to delay payments on loans which
had been made by the United States for twenty years or more.

A reference to the approval of a loan to Austria by the
Council of the League of Nations was referred to in these
columns April 28 (page 1841), indications being given at
that time that the United States would participate in the
offering.

Plans for Readjustment of Mexican Debt.

Important details of the plan for the readjustment of debt
of the United States of Mexico have been made public in a
notice issued this week on behalf of the International Com-
mittee of Bankers on Mexico to holders of the bonds, notes
and other securities of the Mexican Government included in
the agreement of June 16 1922 between the Mexican Govern-
ment and the International Committee. A call for deposits
of the securities will be issued shortly. This week’s notice
says:

Under date of June 16 1922, the International Committee of Bankers on
Mexico concluded an arrangement with His Excellency Adolfo de la Huerta
Minister of Finance of the Republic of Mexico, for the resumption of the
payment of interest on various bonds, notes and other securities.

Following the conferences with the Commission appointed by the Minister
for the purpose of agreeing upon the various details necessary to carry out
the plan, steps have been taken to prepare the receipts and other docu-
ments which will be distributed among the depositaries as promptly as
possible in order that the necessary call for the deposit of bonds may be
issued. In the meantime, the International Committee announces that
the provisions of the plan and the application thereof to the bonds involved,
are briefly as follows:

Current Interest from Jan. 3 1923 to Dec. 31 1927, Inclusive.

The Mexican Government during the first five years covered by the plan
undertakes to set aside certain prescribed revenues, starting the first year
with a minimum of 30,000,000 pesos ($15,000,000 U. 8. gold), this minimum
increasing by 5,000,000 pesos ($2,500,000 U. 8. gold) per annum for each
of the ensuing four years, reaching 50,000,000 pesos ($25,000,000 U. S.
gold) in the fifth year. Out of this fund payments in cash as set forth in
the table below are to be made to the bondholders. The difference, if any,
between the full interest on the bonds and the amounts provided to be
paid in cash is to be dealt with in twenty-year scrip not bearing any interest
during the past five years, but bearing interest at the rate of 3% per annum
for the balance of fifteen years.

Interest in Arrears to and Including Jan. 2 1923.

The coupons maturing on or before Jan. 2 1923 are to be lodged with a
depositary against the issue of non-interest-bearing receipts. Such receipts
are to be purchased or redeemed by the Government from a fund sufficient
to retire them in full during a period of forty years, beginning Jan. 1 1928.
The receipts will be of two classes—Class ‘A’ and Class “B" (Class “A" to

‘be retired completely prior to Class “B").

The Mexican Government, the notice to security holdfzrs
says, agrees to set aside annually toward the payment of in-
terest on the bonds maturing Jan. 2 1923:

1. The entire proceeds of the oil export tax.

2. Ten per cent of the gross revenues of the National Railways of Mexico.
3. The entire net operating revenue of these railways.
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The interest coupons maturing on or before Jan. 2 1923 [

with respect to the bonds affected by the readjustment,
are to be attached by the respective depositaries and lodged

with a depositary agreed upon by the Mexican Government |
and the committee, and receipts for an equal face amount |

will be exchanged for them. Such receipts are to be pur-
chased or redeemed by the Government of Mexico from a
fund sufficient o retire them in full, extending over a period
of 40 years, beginning Jan. 1 1948.

The Mexican Government, it is announced, has agreed
to make prompt return of the National Railways to private

management and to the control of a board of directors |

agreed upon with the committee. The Government has
also agreed to restore the railways, including rolling stock,
to their condition at the time the railway lines were taken
over. TFurthermore the Government has agreed to guarantee
the payment of principal, interest and sinking fund of out-
standing bonds of the National Railways System, subject
to certain provisions set forth as to payments during the
five-year period. The liens created by the ex sting mort-
gages are not to be enforced unless the Government defaults
in its obligations under the plan; in which ease such lions
may be enforced in favor of the respective bondholders.
Provision, it is stated, is made for taking care of 28 different
security issues under the plan. The matured notes of the
National Railways of Mexico are to be extended for a period
of ten years from Jan. 1 1923 with interest at 59 for the
five years and at 6% per annum thereafter. The 69 notes
of the Government of Mexico and the National Railway notes
secured by 6%, Government notes are to be extended for the
same period of time with interest at the rate of 69 per
annum. All sinking funds are to be postponed for a period
not to exceed five years from Jan. 1 1923.

Tho International Committee of Bankers on Mexico which
has worked out the readjustment plan consists of six national
groups, representing holders of Mexican securities all over
the world, as follows:

American Section.—Thomas W. Lamont, Chairman (J. P. Morgan &
Co., New York); Mortimer L. Schiff, Vice-Ohairman (Kuhn, Loeb & Co.,
New York); George W. Davison (Central Union Trust Co., New York);
Jesse Hirschman (Speyer & Co., New York); R. G. Hutchins, Jr. (Hall-
garten & Co., New York); Charles E. Mitchell (National City Bank, New
York): John J. Mitchell (Illinois Merchants Trust Co., Chicago); Walter
T. Rosen (Ladenburg, Thalmann & Co., New York); Charles H. Sabin
(Guaranty Trust Co., New York); Albert H. Wiggin (Chase National Bank,
New York); Robert Winsor (Kidder, Peabody & Co., Boston).

British Section.—Vivian H. Smith, Chairman (Morgan, Grenfell & Co.);
Laurence Currie (Glynn, Mills, Ourrie, Holt & Co.); Sir Clarendon Hyde
(8. Pearson & Son, Ltd.); E. R. Peacock (Chairman of the Bondholders'
Committee of the Mexico Tramways and the Mexican Light & Power
sroup of companies); Frank C. Tiarks (J. Henry Schroder & Co.); Vincent
W. Yorke (Chairman of Mexican Railway Co., Ltd.).

French Section.—G. Griolet, Chairman (Banque de Paris et des Pays
Bas); Jules. Ohevalier (Banque de Paris et des Pays Bas); Paul Cretenier
(Societe Financiere pour I'Industrie au Mexique); Willlam D'Eichthal
(Mirabaud & Co.); George Heine (Banque do 1'Union Parisienne); Jacques
Kulp (Banque de Paris et des Pays Bas).

The Netherlands.—C. E. Ter Meulen (Hope & Co., Amsterdam).

Belgium.—Auguste Dupont (Association Belge pour la Defense des
Detenteurs de Fonds Publics, Antwerp).

Switzerland.—G. Pictet (G. Pictet & Co., CGeneva).

On May 23 the following announcement was issued by
J. P. Morgan & Co.:

The certificates of deposit required to be issued in exchange for the bonds
are in course of preparation and as soon as these have been prepared and
distributed among the various depositaries here and abroad the committee

plans to call for the actual deposit of the bonds and announce the names of
the depositaries here and on the other side.'

The text of the agreement providing for the adjustment of
the Mexican debt was given in our issue of Sept. 9 1922,
page 1153.

Reports of Loan to French Bankers Through T. W.
Lamont and Mortimer Schiff to Finance Mexican
Bank of Issue.

The Associated Press carried the following advices from

Mexican City May 21:

The newspapers have been informed that United States bankers, through
Thomas W. Lamont and Mortimer Schiff, who are now in Paris, have
completed arrangements for the $25,000,000 loan to the French bankers
financing the Mexican bank of issue. The Government announces that
this institution will open next month.

Agustin le Gorreta, Director of the National Bank of Mexico, who par-
ticipated in the Paris conferences, is expected to return to this city soon
to complete the transfer of the funds and to arrange for the opunin;,r. of the
bank.

With regard to the above the New York “Times” of May
22 said:

At J. P. Morgan & Co.’s it was said that the report was not unlike pre-
vious ones heard a short time ago, and that so far as Mr, Lamont’s roported
connection with the proposition was concerned they felt sure that the dis-
patch ‘was in error. At Kuhn, Loeb & Co.'s, of which Mr. Schiff is a part-
ner, a statement of similar tenor was made.

The new Mexican bank of issue will be opened next month, it has heen
definitely annonnced by the Mexican Government.

| branch catering to Chinese interests, say

Chinese Bank for Habana—Branch of Hongkong Insti-

tution Reported to Be About to Open in Cuban
Capital to Finance Imports from China.

The Department of Commerce at Washington issued the
following announcement May 5:

Within a period of a few months, representatives of two separate Chinese
banking institutions have visited Habana to determine the needs for a local
5 Assistant Trade Commissioner C.
A. Livengood. These banking institutions are the Industrial and Com mer-
cial Bank (Ltd.), of Hogkong, and the Chinese Merchants' Bank of the same
city.

The representative of the latter bank reports that abranch of the Chinese
Merchants® Bank will be established in Habana within two or three months.
Plans are under 7 for the carrying out of the necessary legal formalities.
This bank, whose capital is stated to be $5,000,000 in currency and $2,-.
500,000 in gold, has an agency in New York. The owners of the bank are
reported to be heavily interested in rice, and it is expected that the Habana
branch will devote itself to financing shipments to Quba of Chinese rice,
silks, embroidery, chinaware and other oriental products.

Shipment of 30,000,000 Gold Marks to United States
from Cermany.

A shipment of 30.000,000 gold marks from Germany
arrived in New York yesterday (May 25) on the United
American liner Reliance. A statement issued in this city
on May 21 regarding the shipment said: .

It was stated on excellent authority to-day that the gold shipments made
by the Reichsbank to this country, concerning which there has been a good
deal of discussion in the papers, have not been made for the purpose of
exchange manipulations. The gold has been shipped for the purpose of
providing cover for the maturing notes given by tho German Government
to the Belgian Government on account of the indemnity payments under
the arrangments made several months ago. The payments of these notes
have been arranged through the International Acceptance Bank, Inc., of
New Yorlk, to which, in turn, the gold now on the ocean has heen addressed
by the German Reichsbank.

Referring to the shipment on May 21, the New York
“Mimes’" said:

The mystery which has surrounded the announcement from Berlin that
the German Government has in transit to New York 60,000,000 gold marks
—the largest shipment from Germany to this country since the pre-war days
—was cleared yesterday, when it was learned that the consignment is In
connection with indemnity payments to the Belgian Government. Back
of the shipment lies the indisputable evidence, according to banking author-
ities who have studied the international situation, that Germany has come
to the end of her rope in the matter of paying debts with her printing presses
and 1s now endeavoring to meet obligations with gold.

The payment of the present note, drawn up by the German Government
in the interest of Belgium, marks the fourth of a series which have been en-
dorsed by five of the leading banking housesof Germany. The presentship-
ment, which is on its way here, is consigned to the International Acceptance
Bank, Inc., of New York, and is equivalent to $14,280,000. The bank has
made arrangements to pay the fourth German installment to the Belglan
Government, and payment will be made in dollar balances acquired through

the shipment.

League of Nations Commission Approves Hungarian
Rehabilitation Plan.
Rogarding the approval by the Reparations Commission
of the League of Nations of the Hungarian rehabilitation
plan, Associated Press advices from Paris May 23 said:

The Hungarian rehabilitation plan has been approved by the Reparations
Commission, but only afier League of Nation’s supervision, as in Austria.
relief had been eliminated, and Hungary had been bluntly informed that
the Commission’s final action on the detailed prop-sition fcr an international
loan and Governmental reform would depend on Hungary's good behavior
in the meantime, in delivering coal and cattle and otherwise carrying out
the execution of the treaty with the exception of cash payments.

M. Barthou had to cast his second vote, as French President of the Com-
mission, in order to secure adoption of the plan. M. Barthcu and the dele-
gates representing the succession States first defeated the British and Ital-
ian plan, modeled on Austrian rellef, under which the League of Nations
supervises the execution of the plan, then the revised pian was adopted
by M. Barthou's two votes and that of the succession delegates over the
British and Italian negative votes.

The new plan also provides that a committee representing the Reparations
Commission shall go to Hungary to investigate conditions there. Hun-
gary must furnish guarantees that whatever loans are raised will be devoted
to restoration of her finances and some reparation payments.

The appeal of Hungary to the Commission was referred to
in our issue of May 12, page 2069.

Reports of Possibility of Renewing Argentine Loan.

The Associated Press in a cablegram from Buenos Aires
May 24 said:

It is understood that there is a possibility of renewing the $50.000,000
loan negotiated by Argentina in 1921 through Blair & Co. and the Chase
National Bank of New York. Tho loan falls due on Oct. 1 next.

The question was discussed yesterday at a conference between Minister

of Finance Vegas and a representative of the bankers. Argentina, it is
indicated, seeks more favorable terms than were obtained originally when
the 79 bonds were issued at 97,

Senor Vegas said the bankers' representative called attention to the
exceptionally favorable condition in the American market for floating a
large loah.

The New York “Times” printed the following in the
matter:

Representatives of Blair & Co. and the Chase National Bank, who
could be reached last night, said that they knew nothing of a renewal of
negotiations with representatives of the Argentine Government in connes-
tion with extending the loan which matures next October.
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Decision of Argentine Supreme Court in Favor of
Holders of 4149% German Loan of 1910. of the
Province of Buenos Aires.

The following statement was given out on May
Samuel McRoberts, President of the Metropolitan
Co. of New York: :

The Argentine Bupreme Court has just handed down a decision favoring
the bondholders in tbe long litigation rising out of the demands of the
holders of bonds of the 4249, German loan of 1910 of the Province of
Buenos Aires. This suit was brought against the Province of Buenos
Aires, not because the Province in 1920 elected to pay off the entire loan
in marks, and remitted the necessary funds to Berlin to do this, but be-
cause the holders of the bonds insisted on receiving their interest in Swiss
francs.

The suit was not brought against the Province until after the latter
had decided to pay off the loan. Until then the entire service on this
loan had been remitted to the Dresdner Bank in Berlin, and this had
never meot any objection from the bondholders. Article 5 of the loan
contract reads in part, ““The payment of the matured coupons and bonds
called for redemption up to the total amortization of the loan shall be
effected In Europe at the Dresdner Bank, the A. Schaaffhausen’scher
Bankverein, Berlin, the Nationalbank fur Deutschland, Berlin, the
Dresdner Bank, London, the Banque J. Allard and Cie, Paris, and the
Aktiengesellschaft von Speyr & Co., Basle (Switzerland). The payment
will be made {in Germany in marks, in Paris and Basle in francs, and in
London in pounds sterling, according to the wish of the holder.”

Article 6 of the contract provides for all purchases of the bonds below
par to be made by the Dresdner Bank, Berlin, as brokers, and that drawings
of bonds for redemption shall take place at the office of the same bank.

A mistaken impression exists in some quarters regarding the suit that
has just been settled. When the Province called the loan for payment
it remitted the full outstanding amount to the Dresdner Bank in Berlin,
and no sult was brought by the bondholders as regards the basis for repay-
ment of principal. It is probable now that a suit over the payment of the
principal will be brought by the bondholders as a result of their success
in the suit they have just won. But it is a fact that this suit now settled
by the Argentine courts was brought solely in conmection with interest
payments made prior to the repayment of the principal.

The service of the German loan was guaranteed by the share belonging
to the Government of the Province of Buenos Aires in the profits of the Banc
de la Provincia, and this security was always sufficient to meet all the debt
payments. All during the time that the litigation was under way the
Province continued to set aside in a special account a reserve from its share
in the profits of the bank. At the close of 1922 this reserve amounted to
14,350,000 Argentine paper pesos, equal to over $5,000,000 United States
at the average rate of exchange. This reserve is almost enough to take
care of all payments that now become due.

1t will be remembered that a decision in favor of bondholders was ren-
dered just a short while ago by the Argentine courts with reference to the
payment in gold of coupons and principal of the 41¢ % French loan of 1910
of the Province. While details of litigation regarding the German loan
and the basis for the recent court decision are not yet fully known up here,
certainly nothing could be more evident than the desire of the Province
to do all within its power to place its credit abroad on a firm basis.
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American War Claims Against Germany $1,479,064,314.

The war claims of Americans against Germany, presented
to the Mixed Claims Commission for settlement, amount to
$1,479,064,314, according to announcements made in Wash-
ington on May 20, which states that the United States
Government itself is the largest claimant, asking for $366,-
113,000, while the smallest of the 12,416 claims filed with the

Commission is for §1. The signing of the agreement between
the United States and Germany providing for the determina-
tion of the amount of the claims against Germany was noted
in our issue of August 19 1922, page 817, and reference to
the appointment of the Mixed Claims Commission named
in accordance with the agreement was made in these columns
Oct. 7 1922, page, 1579. In another item in to-day’s issue
of our paper we refer to the resignation of former Associate
Justice Day as umpire of the Commission. Stating that it
was indicated in high official circles in Washington that the
$1,479,064,313 total of American claims filed with the
Commission is much inflated and gives no faithful indiac-
tion of the amount that Germany will be called on to pay
by the final adjudication, special advices from Washington
to the “Journal of Commerce” on May 21 continued :

The State Department, it was learned, did not pass in any way upon the
merits of the claims or the reasonableness of the amount sought before per-
mitting the clalms to be filed. The figure, it was explained, represents the
aspirations rather than the expectations of the claimants.

\ Will Scale Down Claims,

Excepting the $255,644,000 claims filed by the United States to insure the
payment of Army costs incurred by the occupation of the Rhine by Ameri-
can forces, it is believed that the claims, scaled down, will be adjudicated for

less than $200,000,000. Col. Thomas W. Miller, the Alien Property Cus-
todian, has estimated that not more than $150,000,000 will be required to
satisfy them.

The appointment of Edwin B, Parker of Texas, now serving as American
member of the Commssion, to act as umpire to succeed former Supreme
Court Justice William Day means that the Commission soon will proceed to
the hearing of test cases to determine the validity of certain groups of claims.
The Administration considers his appointment, in which the German Gov-
ernment acquiesced, as a great personal tribute as well as a testimonial to
the fairness of this Government.

Notice has been served by the German Counsellor that his Government
will contest the marine Insurance claims, the right of Americans to antici-
pate profits and other principles upon which the total was swelled over the
billion dollar mark.

The Associated Press advices from Washington May 20
in reporting the amount of the claims said:

Heading the list of claims by individuals are those growing out of the sink-
ing of the Lusitania by a German submarine. They total $22,606,000 and
may be disposed of first by the Commission, Germany having already ad-

| mitted lability, but not in definite amount.

The stupendous total involved in the proceedings is revealed for the first
time in a report made to the State Department by Robert O. Morris, agent
for the United States before the Commission. Work on determining the
amounts Germany must pay already has been begun by the Commission,
which organized last October.

How soon the Commission can complete its work cannot be estimated.
but it is to be expedited through classification by Mr. Morris of most of the
claims into test cases by which one deci ion of the Commission will de-
termine the law and principles to be applied to claims of similar character.

The American claims are to be disposed of without regard to the Allied
reparations claims, the report of Mr. Morris disclosing that the Commission
has entered a formal order that ‘‘ the machinery provided by the Versailles
Treaty and the rules and methods of procedure thereunder governing the dis-
position of claims, including reparations claims, so-called neutrality claims,
claims growing out of exceptional war measures to be dealt with by mixed
arbitral tribunals, shall have no application to, and are not binding on, this
Commission."”

Neither is the door shut against the United States or its citizens to increase
the amount of claims presented. Mr. Morris having stipulated on behalf of
the American Government and Germany having accepted a proviso permit-
ting the claims to be changed in amount later if circumstances and the facts
disclosed should require.

The report of Mr. Morris also disclosed the machinery and rules set up for
disposal of the American claims by the Commission. Details of the Com-
mission’s organization, with addresses by the American and German repre-
sen}t]:ftiws indicating a friendly spirit and desire for accord, also were made
public.

The largest claim listed in the report is the American Government's of
$255,5644,810 51 for cost of the army of occupation in Germany now under
negotiation with the Allies in Paris by Assistant Secretary Wadsworth of the
Treasury. It is understood, however, this claim will not be pressed in the
event the Paris negotiations result in an agreement. Other Government
claims are for $67,266,626 23 for general damages growing out of the Ger-
man submarine warfare; $37,982,000 by the Veterans' Bureau for war risks
premiums; $5,380,000 by the Railroad Administration and $40,075 for
war risk premiums of the Shipping Board.

The §1 claim is presented by Emery Roberts for loss of property while a
German prisoner of war.

There are a few other small claims of %1 50 and $2 for loss of parcel post
property by shippers, but most of the claims run into hundreds of thousands
and millions. Every class of American shipping, manufacturing and busi-
ness concerns is found among the long list of claimants, all of whose names
are disclosed in the reports, although their addresses are withheld.

The largest individual claims are $100,000,000 by Roger B. McMullen for
alleged patent infringements and one by William J. Quillion for $96,000,000
damages from German submarine warfare. Other large individual claims
include: Carl Schiller, $11,362,000, entitled *“‘consequence of war;'* George
R. Mosie, $2,000,000, submarine warfare and consequence of war, and
Arkell & Douglas, $6,550,000, consequence of war.

The largest Lusitania claim is $5,000,000 for the death of Fred S. Pearson,
plus $300,000 for the death of Mabel Ward Pearson. Other large Lusitania
claims include those of heirs or estates of the following: Oharles Klein, New
York theatrical producer, $1,767,000; Justus Miles Forman, $100,000;;
Charles Frohman, another former New York theatre magnate, $250,000,
Alfred G. Vanderbilt, $250,000, and Samuel and Solomon Friedmann
$342,000. Most of the Lusitania claims range from $10,000 to $100.000.

In size of claims, the principal claimants are American insurance, oil, ship-
ping and manufacturing concerns.

Many prominent Americans are among the claimants, the list including
John Wanamaker, $97,504 for war risk premiums; Thomas A. Edison,
$10,422, for property in Germany; Ford Motor Company, $376,000, property
in Germany and war risk premiums; Herbert Hoover & Sons Co., $100,
property in Germany; Theodore H. Marburg, Baltimore banker, former
Minister to Belgium, $36,868, property in Germany; Albert W. Morris,
$5,000,000, property in Germany; August Belmont & Co., $40,055, property
in Germany; Baruch & Co., $3,566, property in Germany; Charles Edward
Russell, $1,344, submarine warfare.

George Sylvester Viereck, former editor of the “Fatherland” and prom-
inent io pre-war agitation, has a claim filed for $13,000 for property in
Germany. CharlesJ. Vopicka, of Chicago, former Minister to the Balkans,
claims $3,000 for property in occupied territory.

_Among women, the largest claim is presented by Ruth S. Maguire, of
$5,000,000 for war risk premiums and submarine warfare.

Thousands of individuals claims are for property in Germany and in oc-
cupied territory, names of claimants indicating German ancestry or relation-
ship. The association of American holders of foreign securities has an omni-
bus claim of $21,000,000 based upon depreciation of German security values.

Manufacturers of submarine apparatus are clalmants for many millions,
alleging patent infringement, for which the Submarine Signal Company asls
$1,899,000, together with that for $100,000,000 by Roger B. McMullen and
for $1,112,000 by the Synthetic Patents Compaay. The du Pont Powder
interests of Delaware have claims for more than $425,000 for war risks
premiums and property in Germany, the Sperry Gyroscope Company asks
$5,000,000 and the Lake Torpedo Boat Company $1,000,000 for alleged
patent infringement.

Probably the largest number and amount of claims is by insurance com-
panies, for indemnities and war risk premiums. Included are: Globe Com-
pany, £7,500,000; Chubb & Son, $5,644,000; Atlantic, $5,106,000; Federal,
$4,605,000; Aetna, $4,670,000; 8t. Paul Fire & Marine Insurance Company.
$4,154,000; Boston Insurance Company, $3.310,000; United States Lloyds,
$2,109,000; Fireman's $2,500,000, and Equitable, $3,430,000.

Shipping companies also are heavily represented among the claimants, for
damages from submarine warfare, war risk premiums and other consequences
of the war. Among these are the Luckenbach Steamship Company, $25,-
729,000; American Union Line, $2,303,000; American Traasportation Com-
pany, $1.848,000; Barber Steamship Lines, $4,000,000; International
Mf_!rcaﬂtM Marine, $1,946,000, and the Housatanic Steamship Company,
$570,000. The sinking of the steamer Housatanic was one of the acts which
culminated in America's participation in the war.

Among oil companies, the larger claims are:. Standard of New Jersey.
813,920,000 and $7,443,000; Standard of New York, $2,818,000; Interocean,
$3,000,000; Vacuum, $4,794,000; Sun, $7,109,000; Huasteca Petrolenm
Company, $10,000,000.

The G}lﬂ"am.“ Trust Company of New Yorlk has the largest bank claim,
aggregating about 89,500,000, for property in Germany, Spever & Co. have
like claims of $310,000, and the National City Bank, $410,000.

Among the Packers Swilt & Co. head the list with claims of $32,400,000
from submerine warfare and war risk premiums. Edward F. Swift has
claims for $20,500,000; L. F. Swift, $872,000; G. ¥. Swify, Jr., $195,000;
Charles H. Swift, $313,000, and the estate of Anna Swift, $457,000. The
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Hammond Packing Company seeks $9,176,000, Armour & Co., §
Wilson & Co., $2,609,000: Plankington Packing Company, $3,

Other claims include: International Harvester Company, $10,
and $3,465,000; American Smelting & Refining Company, $2,755,000;
Singer Sewing Machine Company, $11,500,000; American Radiator Com-
bany, $3,350,000; United Shoe Company, $3,913,000; Southern States
Cotton Corporation, $1,000,000; Corn Products Company, $1,890,000;
Methodist Foreign Mission Board, 81,115, for war risk premiums, and the
Russian Volunteer Fleet, $98,419 for war risk premiums.

Secretary Hoover Denies Claim.

On May 21 an Associated Press (Washington)dispatch said:

In the preparation of the voluminous detail relating to the thousands of
American claims, a typographical error in the official reports indicated that
Herbert Hoover, Secretary of Commerce, was interested. The official list
gave “Herbert Hoover and Sons Company' as a claimant of $100 for prop-
€rty in Germany. This caused Secretary Hoover to give our a statement
declaring that ‘“‘neither I nor any connection of mine has made such a claim.'"
Officials explained that the incident was due to a typographical or clerical
error, the claim really being presented by Joseph Hoover and Sons Company
of Philadelphia.

Resignation of Former Justice Day as Umpire of Mixed
Claims Commission—E. B. Parker Named as
Successor.

Announcement was made on May 21 of the resignation of
William R. Day, formerly Justice of the United States Su-
preme Court, as umpire of the Mixed Claims Commission
named to adjust the American war claims against Germany.
Edwin B Parker, of Texas, the United States representative
on the Commission, has been appointed by President Hard-
ing as umpire succeeding Mr. Day; the post of American
Commissioner becoming temporarily vacant. Regarding Mr.
Day’s retirement the Associated Press advices from Wash-

ington May 21 said:

The resignation of Mr. Day, who told the President he wished to be reliev-
ed of his duties because he believed a younger and stronger man should serve
as umpire, came as the Commission was beginning to consider the 12,416
claims filed. The Commissioners representing the United States and Ger-
many, respectively, Judge Parker and Dr. Wilhelm Kiesselbach, already
had begun hearings on the Lusitania claims. These had been presented
last week by Robert C. Morris, American agent, and Marshall Morgan,
counsel for the Commission in charge of the Lusitania claims. Their rear-
gument after the appointment of the new American Commissioncr probably
will be necessary, as the duties of Judge Parker as umpire will require him to
function only in settling disputes between the American and German Com-
missioners.

Mr. Day’s retirement from the Commission was a surprise. His selection
as umpire had met with widespread approval, because of his past experience
in mixed claims commission work and his reputation in long public service as
former Secretary of State and on the Supreme Court bench. Germany
asked the United States to appoint the Commission's umpire and expressly
approved the selection of Justice Day.

It was announced at the State Department to-day in connection with the
appointment of Judge Parker as umpire that the German Government was
glad to approve his selection. ‘

Little delay in disposal of the American’s claims, officials said, will result
from the Commission’s personnel change. President Harding is expected
to appoint a new American Commissioner promptly and in the meantime
the American agent, Mr. Morris, and his staff will proceed ywith preparation
of test cases for presentation to the Commission. There has been no inti-
mation so far of the probable choice of the President for the Commission
vacancy, but the Executive and Secretary Hughes were said to regard the
position as one of prime importance, containing great responsibilities to the
Government and to the thousands of individuals who are in the long list
of claimants.

Resignation of Robert C. Norris from Mixed Claims
Commission.

Following the resignation (referred to above) of former
Justice Day from the Mixed Claims Commission, named to
adjust the American claims against Germany, Robert C.
Morris of New York, United States Agent before the Com-
mission, tendered his resignation to President Harding on
May 24. As to Mr. Morris’s resignation press dispatches
from Washington May 24 said:

Announcement was made at the White House that he was retiring **at the
insistent call of his personal and prefessional affairs.”

Mr. Morris, since the organization of the Commission last October, has
been engaged in preparing briefs on the claims that the American Govern-
ment and its citizens have against Germany as the result of war damages
and has built up a staff to conduct the presentation of claims. The staff is
now functioning so well that Mr Morris felt he could return to his law
practice in New York. The White House announcement of his resignation
said it had been postponed ‘‘until the organization of the American agency
was fully perfected in every way." )

President Harding is understood to be desirous that the work of the Com-
mission ve expedited as much as possible and consequently it is expected
that he will soon will announce the appointment of successor to Mr. Parker,
as American Commissioner and to Mr. Morris as American agent.

Allied Reparations Commission Puts Reparations
Payments at Eight Billion Marks.
The following copyright cablegram from Paris, May 22,
was reported by the New York “Times™ :
Germany paid the Allies up to Dec. 31 1922 approximately 8,000,000,000
old mﬁrk;; including seizures. Of this amount, 5,000,000,000 gold marks
H; nd io (i'crmany's credit. These facts stand out from an accounting
:o‘)m‘t made public to-day by the Reparations Commission.
Ir)rhe receipts listed, expressed in gold marks, are:
1,878,515,000 | Treasury receip 13,000,000

Payments in kind 3,495,006,000 | State property ceded._2,553,905,000

Total, 7,940,426,009 gold marks.

Something more than 5,000,000,000 gold marks have been divided
among the Allies, as follows:
801,000 | Czechoslovakia
96,000 | Poland
4,000 | Greece _
794,000 | Rumania ___________

21,190,000
14,705,000
11,023,000
10,144,000
4,415,000

5,18 7,000

The balance of 2,756,169,000 gold marks undivided is made up thus:
Cables 49,000,000
Property ceded by the German Government 2,085,393,000
Allocated value of the Sarre mines 100,000,000
Part value of ships 391,519,000
Miscellaneous. Lo g 1,000
Cash on hand and recoverable credits ceee- 37,626,000

The expenses of the army of occupation and the Commission of Control
are placed at:

B OO e s 1,261,000,000| Italy
Great Britain_ !
Belgium )

The cost of the American Army of Occupation was 1,000,072,193 marks,
the payment of which is now being adjudicated.

Advances made to Germany under the Spa agreement, which have pri-
ority, total 392,216,000. If from the total divided the costs of the armies
of occupation and the Spa advances are deducted, it is seen that the Allies
have really pocketed for reparations about 2,300,000,000 gold marks.

Of the payment by the Reparation Commission to France of 1,790,803,000
marks, 143,649,000 marks was in cash, 1,345,112.000 in kind and the prop-
erty ceded in the Sarre was 302,042,000. Deduct 1,261,001,000 marks,
the cost of the French army of occupation, and 238,771,000, France's part
in the Spa advances, and it is seen that France has on this showing actually
received in payments applicable to reconstruction 291,031,000 marks, or
less than $75,000,000. She has borrowed and expended for reconstruction
62,000,000,000 francs (paper), or at current exchange more than $4,000,-
000,000.

As bearing on the same subject we quote the following

from the “Journal of Commerce” of May 23 :

Belgium_____________ 1,7
Great Britain

The German Industrial and Commercial Chamber has recently issued
a counter-statement to that of the International Chamber of Commerce
on the subject of reparations payments thus far made by Germany. It
is claimed that this is based upon official estimates arrived : after expert
valuation. The total obtained is 43,000,000,000 gold marks, as compared
with the 6,000,000,000 gold marks arrived at by the International Chamber
of Commerce. According to the German statement, the reparation
performances fall under the following heads:

1. Deliveries from existing stocks.

2. Deliveries from current production.

3. Deliverices in cash.

Regarded from this point of view, the following valucs,
up to May 1 1921 come into consideration:

for the period

bt Million
1. Deliveries from Existing Stocks— Gold Marks.
Property of the German State and realm, at home and abroad, ex-
cluding Alsace-Lorraine, Eupen-Malmedy and the : German

Saar Mines_

Private cables. e s

Non-military ma al abandoned by the German troops during the
evacuation of the territories of the western front

Armistice railroad material, including railway stock. including re-
serve parts and motor lorries and plants in the ceded territories,
as well as railway and {)ontoon bridges spanning the Rhine

Mercantile fleet delivered up

Inland navigation vessels

German property abroad subjected to liquidation

Securities yielded up (according to Article 260 of the Treaty of
Versailles)

2. Deliveries from Current Production—
Coal, coke and by-products.
Armistice and othcr_ reparation suppl
dyes, machinery, timber, &c.) 278

.- 1,959
3. Deliveries in Cash—

Yield of the sale of destroyed war material (proceeds of SCTAP) me - - 26
Rhineland duties and miscellaneous 10

Total amount of the German deliveries up to May 1 1921

(sums 1 to 3)-- 38,793

For the period from May 1 1921 to Dec. 31 1922 the German reparations
deliveries reached the following amounts:

1. Deliveries from Current Production—
Railway parks in the ceded territorics (new deliveries), excluding

the Memel district, Denmark and Eupen-Malmedy. . _ Cn
Sea-going ves
Inland ships- - ==
Coal and coke (world market price) .. ... .______
Armistice and other reparation supplies (coal by-products, cattle,

dyes, pharmaceutic products, machines, implements, timber, &c.) 340

. Deliveries in Cash— \
Foreign payments in foreign exchanges up to Dec. 31 1922___.
Sale of destroyed war material (proceeds from scrap).. .
Rhineland es and other reserve from

during 1921
English sanction lev
Miscellancous items. . ..

The total German reparation performan up to the end of 1922 thus
milliards of geold marks.

For the sake of clearness it must be remarked that the difterence between
the German tigures and those of the Reparations Commission, as I‘l"—'\u.l‘ds
deliveries in kind, arises chiefly from the fact that the German \';xlll:\t!nn
is based upon world market prices, while the Reparations <‘mnml-<fun
has only credited them at German inland rates.  The profits aceu mulating
from thls divergent estimation of values fall entirely to the recipient
countries, without in any way being credited to Germany. .\.~‘ l'!",'-{.ll'(ls
coal, it is a well-known fact that the profits acceruing from the said diverg-
ence in value between the German domestic price and that of the ‘world
market is utilized as a source of cheap foreign coal for the great French
industrial enterpris: :

It is, moreover, misleading that the International Ckamber of (nm.-
merce, in the main, merely takes count of the co-called “‘liquid incomes

gitized for FRASER
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for the period up to May 1 1921. As a matter of fact, the German repara-
tion deliveries and performances up to this date consisted mostly in transfers
of capital values, which could not be realized immediately, and these,
according to Article 235, must be credited to the capital account of the
veparation debt.

France Assesses Ruhr Fines in Dollars.

We quote from the New York “imes” the following from
Duesseldorf, May 22:

Fines in dollars, instead of marks, are being levied by the French military
authorities as punishment for sabotage and other offenses against the
occupation forces.

The city of Dortmund was fined $345 for destroying telephone and
tolegraph wires; it refused to pay, and the French seized 15,000,000 marks.

The town of Lennep has been fined $155 because fifteen shots were fired
;nto the station some nights ago, nobody being injured.

Soviet Gives Germans 2,000,000-Acre Grant.
From the New York “Times” of May 19 we quote the fol-
lowing Associated Press cablegram from Riga, May 18:

The German Eastern Relations Society has signed a concessions agree-
ment with the Government at Moscow, by which it receives 2,000.000
acres of forest land along the Moscow-Rybinsk railway. 1t will undertake
to spend $3,500,000 to complete 200 miles of railway.

It is learned that another new German combination has received con-
siderable export and import privileges.

Prussia’s “Potash Loan” Well Taken.

The New York “Times” had the following to say in a copy-
right eablegram from Berlin, May 20:

The first annual corporation balance sheet made out in terms of gold
marks has just been issued by the Hamburg Insurance Co. Meantime, as
rogards the basis of calculating values in commodities, it appears that
Prussia’s 5% potash loan has been extremely successful.

The ready subscription to this loan has brought the announcement of a
second loan for 50,000 tons of potash.

Offering of $4,600,000 Republic of Panama Bonds.

‘“W. A. Harriman & Co., Inc., and the Guaranty Trust Co.
of New York offered yesterday (May 25) $4,500,000
Republic of Panama 30-year 5149, external secured sinking
fund gold bonds at 9714 and accrued interest, to yield over
5.65% to maturity. The bonds will be dated June 11923,
and will maturefJune 1 1¢53. They are coupon bonds in
denominations of $1,000 and $500, registerable as to prin-
cipal only. Principal and semi-annual interest, payable
June 1 and Dee. 1, are exempt from any present or future
taxes of the Republic of Panama. Principal and interest
are payable in United States gold coin of the present standard
of weight and fineness in New York City at the office of the
Guaranty Trust Co. of New York, trustee. It is stated that
the bonds are to be specifically ‘secured by allocation of net
income from a “constitutional fund” of $6,000,000, which
is invested in first mortgages on New York City real estate
and by the unassigned portion of treaty payments due the
Republic of Panama from the United States. The bonds
are redeemable for the sinking fund on any interest date
on 60 days’ prior notice to and including Deec. 1 1937 at 10215,
thereafter to and including Dec. 1 1942 at 102, thereafter
to and including Dec. 1 1947 at 101 and thereafter at 100.
They are redeemable as a whole at the option of the Republic
of Panama, on 60 days' prior notice, on June 1 1933, or on
any interest date thereafter, at the then current sinking
fund redemption price. According to a letter addressed to
the offering houses by Eusebio A. Morales, Minister of
Finance, Envoy Extraordinary and Minister Plenipotentiary
of the Republic of Panama, the proceeds of “‘the loan are
to be used chiefly for construction of modern highway ,
bridges, &c., designed to develop further the resources of
the Republic. From the proceeds of this loan there is to be
deposited with Metropolitan Trust Co. of New York an
amount sufficient to pay principal of, and interest on, $420,-
000 principal amount now outstanding of 5% secured serial
gold bonds of 1915, which mature Dec. 11923, 1924 and 1925;
and thereupon the lien of the trust indenture securing the
latter issue is to be cancelled.” Other portions of the

letter are summarized as follows in the circular:

Relations with the United States.—Under the treaty between the United
States and Panama, ratified Feb. 26 1904, the United States was granted in
perpetuity the ‘“‘use, occupation and control” of the Canal Zone. Article I.
of this treaty reads: “The United States guarantees and will maintain the
independence of the Republic of Panama."” By Article X1V, the United
States is obligated to pay the Republic $250,000 gold per annum. Pur-
suant to the same article, the United States paid the Republic $10,000,000
gold, from which payment the Republic established a “*Constitutional
Fund” of $6,000,000 which 1s invested in first mortgages on New York
Oity real estate and is to continue to be so invested so long as any of these
bonds are outstanding.

Security.—These bonds are to be a direct obligation of the Republic of
Panama. They are to be specifically secured, (a) by allocation, throughout
the term of this loan, of the net income from the Qonstitutional Fund
(which income averaged $292,610 for the seven years 1916-22); and (b) by

b://fraser.stlouisfed.org/

allocation of $59,741 per annum during the first 2114 years of the loan, and
of $250,000 per annum during the last 814 years, from the annual payment
by the United States. The income so allocated is to be used for interest
on, and retirement of, these bonds, any excess to revert to the Republic
annually, as provided in the trust agreement.

Sinking Fund.—A cumulative sinking fund, operative semi-annually
commencing Sept. 1 1923, is to retire the entire issue by maturity. Sinking
fund payments are to be used for purchase of bonds in the open market
up to the current redemption price, or if not so obtainable, for redemption
of bonds after call by lot. Bonds so acquired are to be canceled.

Relation of Allocated Income to Loan Service.—
|Average annual income from

the “‘Constitutional Fund" the “'Constitutiona! Fund"

for the seven years 1917-22$292,610| for theseven years 1916-22$292,610
Portion of United States an- {Entire United States annual

nual payments to be allo- payments to be allocated

to service of this loan dur- service of this loan during

ing the first 2134 years the last 814 vears thereof 250,000

thereof.

Average annual income from

AT B e S $351,351

Total - meeemmmnn-n--$542,610

Annual interest and sinking
fund requirements of this
loan during the last 834
VOArS-ccmecmmmmmm 1$479,000

Annual interest and sinking
fund requirements of this
loan during the first 2114
years i Ll S nEe ey $281,000

increase of the

+ Increased requirement in these years results from an
States annual

sinking fund at the time the entire amount of the United
payments is to be allocated to service of this loan.

Debt.—Upon completion of this financing, the funded debt of the _RGDUbllC
will aggregate approximately $7,000,000, of which 86,148,000 will be ex-
ternal debt. The total fixed service on such external debt will be approxi-
mately $471,250; whereas net income from the Cnostitutional Fu_nd for the
year 1922 plus the annual payment by the United States was $580,131.

The Republic is thus in the unique and advantageous position of carrying
is external debt wholly with external resources and without using revenues
from taxation.

Application has been made to list the bonds on the New
York Stock Exchange. It is expected that trust receipts of
the Guaranty Trust Co. will be ready for delivery about
June 7.

Offering of Bonds of Kansas City Joint Stock Land
Bank.

Bonds of the Kansas City Joint Stock Land Bank, of Kan-
sas Oity, Mo., to the amount of $5,000,000 were offered on
May 8 by Blair & Co., Inc., the First National Co. of Detroit
and Kelley, Drayton & Co., at 10235 and interest, to yield
nearly 4.70% to the redeemable date and 5% thereafter.
The bonds, issued under the Federal Farm Loan Act, bear
5% interest, are dated May 1 1923, mature May 1 1953 and
are redeemable at par and interest on May 1 1933 or any in-
terest date thereafter. In coupon form, of $1,000 each, they
are fully registerable, and the coupon and registered bonds
are interchangeable. Principal and semi-annual interest are
payable at the Kansas City Joint Stock Land Bank or cou-
pons may be presented for collection at the office of Blair &
Co., Inc., New York. According to a letter from Walter
Cravens, President of the bank, addressed on May 7 to the
houses offering the bonds, the Kansas City Joint Stock Land
Bank had outstanding on Mar. 31 1923 $23,052,000 bonds,
excluding the present issue, and held $27,235,300 of mort-
gages. The paid-in capital of the bank is $1,661,200, which,
under the law, carries double liability. It is added that the
bank has paid regular semi-annual dividends since January
1919, and since July 1 1922 quarterly dividends at the rate
of 9% per annum have been declared. Mr. Cravens also
says:

The policy of the bank is to limit its loans to the best agricultural dis.
tricts of these States. At the present time it holds first mortgages on a total
of 790,360 acres of diversified farm land having an aggregae appraised value
of $67,940,000. The loans average about $34 per acre of land, or about 40%
of the appraised value of the mortgaged land. The average size of its loans
is about $7,500. All loans are for strictly agricultural purposes, and the
mortgages as determined by attorneys appointed by the Federal Farm Loan
Board are absolutely first liens upon the land. The equity in the farm lands
is constantly increasing by reason of the semi-annual amortization payments
made upon the loans, and by the increase in farm values, which in the States
of Missouri and Kansas, according to United States census reports, has
amounted to better than 4% per annum for a period of 60 years.

The satisfactory character of our loans is shown by the following compara-
tive figures of interest in arrears. On Mar. 31 1923 interest in arrears to-
taled only $46,300 on loans of $27,200,000 and 90% of this amount was only
80 days or less past due. On Mar. 81 1922 interest in arrears amounted to
$31,000 on mortgages of about $11,700,000. :

The following condensed statement of condition of the
Kansas City Joint Stock Land Bank of Kansas City, Mo., at
close of business Mar. 31 1923 is furnished :

ASSETS.
First mortgage loans
Accrued interest on mortgage loans
U. S. Government bonds and securities
U. S. certificates of indebtedness
Accrued interest on bonds and securities
Farm loan bonds owned
Accounts receivable
Deposits in banks
Banking house and furniture and fixtures

$27,235,300 00
481,593 18
24,228 31
1,000,000 00
33,680 65
921,000 00
183,268 17
417,951 95
89,618 51

Total $30,886,640 77




2340

THE CHRONICLE

[Vor. 116.

LIABILITIES.
$1,661,200 00
78,077 60
99,074 31
2,309,109 34
23,052,000 00
5,720 00
486,500 00
2,201,044 42
492,115 10
$30,386,640 77
The bonds are exempt from all Federal, State, municipal
and local taxation, excepting only inheritance taxes. The
Kansas City Joint Stock Land Bank was organized under
Charter No. 5 granted by the Federal Farm Loan Board on
Jan. 8 1918 as the Lib.:ty Joint Stock Land Bank of Salina,
Kans. 1In the early part of 1922 the main office of the bank
was moved to Kansas City, Mo., and its present name was
adopted by an amendment to the charter, approved by the
Federal Farm Loan Board, effective May 18 1922, The last
reference in these columns to an offering of bonds by this

bank appeared in our issue of Mar. 10 1923, page 1001.

Capital stock paid in
Legal reserve
Surplus reserves and undivided profits
Deferred loans
Farm loan bonds issued .
Reserve for unpaid coupons on farm loans bonds
Accrued interest on farm loan bonds

Notes payable

Amortization installments—principal

Offering of $3,000,000 Bonds of Pacific Coast Joint
Stock Land Banks.

A syndicate composed of Harris, Forbes & Co., New York;
William R. Compton Co., New York; Halsey, Stuart & Co.,
Ine., New York; the First Securities Co. of Los Angeles; the
Security Co., Los Angeles, Mercantile Trust Co. of Califor-
nia, at San Francisco, and the Securities Savings & Trust
Co. of Portland, Ore., offered on May 21 a $3,000,000 issue of
5% bonds of the Pacific Coast Joint Stock Land Banks, as

follows:

$750,000 Pacific Coast Joint Stock Land Bank of Portland, operating in
Oregon and Washington.

$900,000 Pacific Coast Joint Stock Land Bank of Los Angeles, operating in
California and Arizona.

$750,000 Pacific Coast Joint Stock Land Bank of San Francisco, operating
in California and Nevada.

$600,000 Pacific Coast Joint Stock Land Bank of Salt Lake City, operating
in Utah and Idaho.

The bonds were offered at 102% and interest, to yield over
4.67% to the redeemable date and 5% thereafter to redemp-
tion or maturity. The bonds are dated Jan. 1 1923, are due
Jan. 1 1953 and are redeemable at var and accrued interest
on any interest date on and after Jan. 1 1933. Principal and
semi-annual interest (Jan. 1 and July 1) are payable in New
York, Chicago, San Francisco, Los Angeles, Portland or Salt
Lake City. The bonds are in coupon form, fully registerable
and interchangeable, in denomination of $1,000. The Pacific
Coast Joint Stock Land Banks are owned or controlled by the
stockholders of the following Pacific Coast banks and trust

companies, having total resources of more than $500,000,000 :

Security Trust & Savings Bank, Los Angeles ; the First National Bank, Los
Angeles; Pacific-Southwest Trust & Savings Bank, Los Angeles ; the First
National Bank, Portland; Walker Bros., bankers, Salt Lake City ; the Na-
tional Copper Bank, Salt Lake City; the Utah State National Bank, Salt
Lake City ; Deseret National Bank, Salt Lake City ; Mercantile Trust Co. of
California, San Francisco.

Official information embodied in the offering circular

Says:

Each of these Joint Stock Land banks has a paid-in capital of $250,000
and a surplus of $25,000, and each bank is a separate unit, chartered by the
Federal Farm Loan Board, and is obligated only for its own bonds. How-
ever, the four banks are affiliated and their policies are unified by a member-
ship in a voluntary association which consists of a representative from each
of these four Joint Stock Land banks, together with the President of the Asso-
ciation, Mr. W. H. Joyce, formerly a member of the Federal Farm Loan
Board at Washington and previously President of the Federal Land Bank at
Berkeley, Calif. Mr. Joyce is also an executive officer of each of the four
banks.

The officers and directors of the banks are, for the most part, officers of
the allied banks and trust companies, which are among the strongest finan-
cial institutions of the Pacific Slope. Among the executives of each bank
are men thoroughly familiar with the farm loan business in the States in
which the bank operates.

As of April 30 1923 the bank at Portland reports $2,000,000 of bonds
outstanding ; the bank at Los Angeles, $2,500,000 ; the bank at San Francisco
$2,200,000 and the bank at Salt Lake City, $1,000,000.

Statement of the Pacific Coast Joint Stock Land Banks
(As officially reported April 30 1923.)

Los San

Angeles. Francisco,

Salt Lake
Portland. City.
Acres of real estate secur-

ity loaned upon 162,556 22,804 48,151 33,220
Total amount loaned.- - _$2,377,550 $2,296,500 $2,397,600 $1,026.400
Appraised value of real es-

tate security $5,886,735 $5,434,881 5,649,301

Average appraised value

$2,498,220

$36.21  $237.39  $117.32 $75.20
Average amount loaned
per acre : ;
Percentage of loans to ap-
praised value of security  40.37% 42.25%, 42,449, 41.08%
The bonds are issued under the Federal Farm Loan Act,
and enjoy the tax exemption privileges accordeéd thereunder.

The organization of the Pacific Coast Joint Stock Land

$14.62 $100.31 $49.79 $30.89

Banks was referred to in our issue of Aug. 26 1922, page 930 ;
previous offerings were referred to in our issues of Sept. 2
1922, page 1034, and March 3, page 880.

Offering of Bonds of Greenbrier (Lewisburg, W. Va.)
Joint Stock Land Bank Bonds.

On May 17 the L. R. Ballinger Co. and the Fifth-Third
National Bank of Cincinnati offered $1,000,000 5% farm loan
bonds of the Greenbrier Joint Stock Land Bank of Lewis-
burg, W. Va. The bonds were offered at 10214 and interest,
to yield approximately 4.6814 % to the optional date and 5%
thereafter. The bonds bear date Mar. 1 1923, will mature
Mar. 1 1953 and are optional Mar. 1 1933. The coupon bonds
are in denominations of $500, $1,000, $5.000 and $10,000 and
the registered bonds in denominations of $1,000. Principal
and interest (Mar. 1 and Sept. 1) are payable at the bank of
issue or the Fifth-Third National Bank of Cincinnati, The
Greenbrier Joint Stock Land Bank is empowered to make
loans on farm lands in Virginia and West Virginia ; its loans,
it is stated, will be confined principally to the agricultural
valleys, comprising 33 counties in Virginia and 16 counties
in West Virginia, which include the Shenandoah Valley in
Virginia. It is claimed that H. W. Comstock, President of
the Greenbrier Joint Stock Land Bank has the distinction of
making the first Joint Stock Land band loan in the entire
system, having been connected with the Virginian Land
Bank, of Charleston, W. Va., the second chartered institution
in the System. The usual exemption privileges which are a
feature of bonds issued under the Federal Farm Loan Act
are held by these bonds.

Organization of Bankers’ Joint Stock Land Bank of
Michigan.

The organization of the Bankers’' Joint Stock Land Bank
of Michigan was completed with the election of the follow-
ing officers on May 14: President, Frank W. Blair; Vice-
Presidents, Henry H. Sanger, Edward Frensdorf, Dudley E.
Waters; Vice-President and Manager, O. P. Gossard; Secre-
tary and Treasurer, John N, Stalker; Assistant Secretary,
Merrill C. Adams; Assistant Treasurer, George H. Stalker.
The directors are Frank W. Blair, Detroit; Dudley E. Wa-
ters, Grand Rapids; Henry H. Sanger, Henry M. Campbell,
Detroit; Charles J. Bender, Grand Rapids; Herbert E. John-
son, Kalamazoo; Edward Frensdorf, Hudson; Henry C.
Bulkley, Thomas J. Anketell, William C. Comstock and John
N. Stalker, Detroit. The proposed organization of the bank,
with a capital of $250,000 #nd surplus of $25,000, was re-
ferred to in our issue of May 5, page 1955. According to the
Detroit “Free Press” of May 15, it has already commenced
operation with offices in the Union trust building, Detroit.
It will operate in Michigan and Ohio.

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

Tucker, Anthony & Co. offered on May 24 a $1,000,000
issue of 5% farm loan bonds of the New York and Pennsyl-
vania Joint Stock Land Bank. The bonds are dated Jan.
1 1923, are due Jan. 1 1953, and are redeemable at the
option of the bank at 100 and acerued interest on Jan. 1 1933
or any interest date thereafter. They were offered at 10334
and interest, to yield about 4.55% to 1933 and 5% there-
after. The bonds are in coupon form of $1,000 and $10,000
denominations, and are fully registerable and interchange-
able. Interest is payable Jan. 1 and July 1 and principal
and interest are payable at the Chase National Bank of the
City of New York. The New York and Pennsylvania
Joint Stock Land Bank was organized May 2 1922 as the
First Joint Stock Land Bank of New York, and received
a charter from the Federal Farm Loan Board to operate
in the States of New York and Pennsylvania. The bank’s
territory combines, it is pointed out, proximity to markets,
diversity of products and stability of land values due to its
density of population. The loans of the bank are in specially
chosen sections of the States of New York and Pennsylvania,
and have been made on a basis of 33.5% of the total value
of the farms mortgaged as determined by the Government
appraisers. The bonds are exempt from all Federal, State,
municipal and local taxation to the same extent as the First
Liberty Loan 3%4% bonds. This exemption was confirmed
by the United States Supreme Court in its decision of Feb.
28 1921. A previous offering of $1,000,000 of bonds of
thelbank this year was referred to by us Feb. 10, page 569.
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Maryland-Virginia Joint Stock Land Bank Begins
Business.

The opening for business of the Maryland-Virginia Joint
Stock Land Bank with offices at 425 Munsey Bldg., Balti-
more, Md., is announced in the Baltimore ““Sun” of May 23.
The organization of the bank, by interests identified with
the Equitable Trust Co. of Baltimore, was reported in these
columns April 28, page 1844. Elmore B. Jeffery, President
of the trust company, is President of the Maryland-Virginia
Joint Stock Land Bank; the other officers of the latter are:
Sifford Pearce and Charles H. Buck, Vice-Presidents, and
William A. Owings, Secretary.

Repayments Receive! by War Finance Corporation.

The War Finance Corporation announced on May 18
that from May 1 to May 15 inclusive, the repayments re-
ceived by it totaled $4,330,730, as follows:

On export advances
On agricultural and live stock advances:
From banking and financing institutions_ . . .- - $2,788,788

From live stock loan companies. - - - - --- 902,439
From co-operative marketing associations 535,198

$104,305

4,226,425

Total $4,330,730

The repayments received by the Corporation from Jan. 1
1922 to May 15 1923 inclusive, on account of all loans
totaled $231,635,978.

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

On May 18 the War Finance Corporation announced
that from May 1 to May 15 inclusive, the Corporation
had approved 23 advances, aggregating $363,000, to finan-
cial institutions for agricultural and live stock purposes.

M. H. Gossett of Federal Intermediate Credit Bank of
Houston, on Functions of These Banks —Texas
Bills to Facilitate Access to New Line of Credit.

Discussing the functions of the newly created Federal
Intermediate Credit banks, M. H. Gossett, President of the
Federal Intermediate Credit Bank of Houston, Tex., in an
address before the Texas Bankers’ Association at Dallas on
May 16 noted that “there appears to be much confusion in
the public mind as to the agencies through which the Inter-
mediate Credit bank may serve.” He stated that “the so-
called Capper bill, creating National Agricultural Credit
corporations with a minimum capital of $250,000 has no
relation to the Federal Intermediate Credit banks. The
Capper Credit corporations,” he noted, ‘‘are privately owned,
cannot rediscount with the Intermediate Credit banks and
have no limit upon the rate of interest that may be charged
except the laws of the States in which they operate.” Mr.
Gossett’s further remarks relative to the Intermediate banks
are contained in the following extracts which we take from
the Dallas “News’:

The creation of Federal Land banks in 1916 and Federal Intermediate
Credit banks in 1923 was a radical departure from traditional political
theories in the matter of the legitimate powers of the Federal Government,
banking institutions and lending agencies with capital stock supplied by the
Federal Treasury. Beginning with Adam Smith's “Wealth of Nations,"
the controversy started: Too much government in business and not enough
business in government. Coming down to the inauguration of Washington
as first President of the United States, we find in his Cabinet Jefferson
and Hamilton, Jefferson contending that the Federal Government, with
its limited powers, should do nothing which the States or the people could
do for themselves, Hamilton insisting, in the spirit of the general welfare
clause of the Constitution, that the general government should do prac-
tically all things which it could do more efficiently than the States or the
people.

As a matter of fact, for fifty years we have been talking Jeffersonian
Democracy and practicing Hamiltonian Federalism. In the passage of
these laws, no party lines were drawn and both dominant political parties
supported them.

T am not here to apologize for the Federal Intermediate Credit Bank,
but rather to explain the scope of services which may be expected of it.

When the Federal Land Bank was organized, six years ago, there were
those who denounced it as a heresy in Government and predicted failure
in operation. So there are those to-day who in advance of trial condemn
the Federal Intermediate Credit Bank and discount its usefulness.

Bank History Given.

A brief history of the Federal Land Bank of Houston may be of interest,
if not strictly germane, because of some analogy in the new legislation and
promise of service. Many doubted if the Federal Land Bank could be made
popular, and, with greater doubt, if it could be made both popular and safe.
The Federal Land Bank has loaned to 29,000 farmers in excess of $84,000,-
000 at an average rate of 514 %, With a saving in interest alone to these bor-
rowers of $2,500,000 per annum. Its operations have had the effect to
reduce by approximately 2% per annum the interest rate of other land mort-
gage agencies of this State, so that the benefit from its operations is not
limited to loans made by it.

Proof that the system is both popular and safe is found in the fact that
though many millions loaned to many thousands, there have been but

nine foreclosures in six years, and with less than one-half of 1% delinquent
payments, as on May 1, to-wit, $28,318. This record in this period of
agricultural depression, we feel, is proof of the soundness of the bank and
the ability and purpose of the farmers to protect the financial integrity of
the system which has served them so well. The record challenges the at—
tenion, if not the admiration, of all thoughtful men.

The Federal Intermediate Credit Bank is now organized with an avail-
able capital of $5,000,000 subscribed by the United States Treasury. The
board of directors and executive committee of the Federal Land Bank are
charged with the responsibility of its administration, although its capital
assets and liabilities are entirely separate from the Federal Land Bank,
and neither is responsible for the liabilities of the other. Its scope of service
is to supply what its name would indicate, a new line of intermediate
credit for agricultural production and marketing, longer than is usually
extended by banks of deposit and shorter than farm mortgage loans. The
short-time banking needs of industrial, manufacturing and merchandising’
enterprises were supplied by commercial banks, or banks of deposit, with
the Federal Reserve banks as a reservoir of flexible credit. The turnover
of the goods for which a short credit is supplied is from three to four months.
The turnover of the products of the farmer and live stock raiser is fromr
nine months to three years. The Federal Intermediate Credit Bank was
intended to supply this need.

No Direct Loans.

Like the Federal Land Bank, no loans are made on direct application
to the Federal Intermediate Credit Bank by individuals, but may be
made only through banks, incorporated co-operative marketing asso-
ciations, and live stock companies for the use of their customers and
members. For the present the discount rate is 54 %, and no borrower
can be charged in excess of 1149% over the interest rate of the Federal
Intermediate Credit Bank. Co-operative marketing associations without:
capital stock may borrow for their members on security of warehouse
receipts on grain, cotton, wool, mohair, tobacco and peanuts. These
commodities must be graded and in bonded warehouses and insured.
Loans may be made on the security of chattel mortgages on live stock
for proper purposes—buying, breeding, fattening and marketing. No
loan may be made in excess of 75% of the market price of the agricultural
products or live stock.

Fortunately, the general warehouse laws of Texas are the same as those
of the United States Government. Indeed the United States warehouse
laws passed by Congress were practically copies of the Texas statutes.

Loans may be made for not less than six months, nor more than three
years. Until the system is tried out, no loan will be made for a longer
period than nine months, but upon live stock paper, assurances of renewal
will be given if the security remains intact and meets the requirements
of the law in the matter of proper margin of security. Any safe banker
in granting a three-year cattle loan on the security of live stock would
retain the option to mature the loan, if, upon checking the security, it
was found insufficient as the result of death, strayed or stolen, or depre-
ciation in market price below the point of safety. While no note will
have a maturity of less than six months, where it is desirable to market
the security of the note, pre-payment privilege will be allowed and interest
charged only for the time the funds were used.

Much Confusion.

There appears to be much confusion in the public mind as to the agencies
through which the Intermediate Credit Bank may serve. The so-called
Capper Bill, creating national agricultural credit corporations with a
minimum capital of $250,000, has no relation to the Federal Intermediate
Credit Banks. The Capper credit corporations are privately ovned, can
not rediscount with the Intermediate Oredit banks, and no limit upon
the rate of interest that may be charged except the law of the States in
which they operate.

Federal Intermediate Oredit banks, should the need arise, may issue
and sell tax-free debentures to the amount of ten times their capital stock.
Thus the Federal Intermediate Credit Bank of Houston has a potential
loaning capacity of $55,000,000. To facilitate access to this new line
of credit for productive agricultural and live stock purposes, the special
session of the Legislature enacted yesterday three bills:

Permitting banks to indorse paper discounted by them with the Inter-
mediate Credit Bank without impairing their borrowing capacity through
other sources.

Authorizing the creation of co-operative associations whose members
are engaged in the breeding, fattening and marketing of live stock, which
corporations are required to have a capital stock owned and held by the
borrowing stockholding membership.

The incorporation of associations with capital stock of not less than
$10,000, which may be subscribed by non-borrowers, and providing for
the automatic increase of the capital stock at the rate of one to ten, and
which associations may offer paper to the Intermediate Credit Bank for
discount supported by warehouse receipts or chattel mortgages on live stock.

Lower Interest Needed.

1t is believed that the basic industries of live stock and farming, which
feed and clothe the world, needs alower interestrate for productive purposes
than heretofore available. If the banks of the country supply this need in
larger measure, then there will be less for the Intermediate Credit Bank todo.

Capital stock is not required of incorporated co-operative associations
which offer for discount paper secured by warehouse receipts on non-
perishable agricultural products for productive purposes, or the orderly
marketing of the security pledged. Applications for loans with chattel
mortgages on live stock as security must come through banks or incorporated
associations with capital stock of not less than $10,000, Such associations
may discount eligible paper up to ten times its capital stock. The spread,
or profit, of 1149 over the Intermediate Credit Bank rate to corporations
with less than $10,000 capital would not secure the services of a capable
manager for such loan association.

The thought should not be entertained that the funds of the Intermediate
Credit Bank is easy money, and that paper will be discounted with less
security than safe and sound banking experience would approve. It is
probable that many may be disappointed, but many others may profit by
its service. Our board of directors and responsible officers will feel that
not to handle the business of the bank with proper care and caution would
be a blunder scarcely less than a crime. To follow any other course than
safe and sound banking would be to invite disaster and destroy in the
beginning of its operation a system which promises a large and useful
service.

Applications Ready.

We are now ready to supply forms of application for discount of eligible
paper to banks, co-operative marketing associations and live stock loan
companies on request. We are preparing forms for charter and by-laws:
for the organization of associations where there is a need of same In @
community where conditions appear to' justify such association.
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Pennsylvania Supreme Court Concedes Right of
National Banks in State to Act in Fiduciary
Capacity.

The right of National banks in Pennsylvania to act in a
fiduciary capacity is conceded in an opinion handed down
by the State Supreme Court on April 9. The decision was
given in an appeal by the Commonwealth from the decision
of the Superior Court of Pennsylvania, which in upholding
the right of the Corn Exchange National Bank of Philadel-
phia to act as guardian in the matter of the estate of Rdna
Frisbie Turner, had reversed the decree of the Orphans’
Court of Philadelphia County. The findings of the
Superior Court were referred to in these columns
December 2, page 2431. It appears that the Ritten-
house Trust Co. of Philadelphia had been named by the
Court as guardian, and that with the company’s merger
with the Corn Exchange National, the latter had applied
for and secured from the State Banking Department a cer-
tificate authorizing it to do a fiduciary business in Pennsyl-
vania. The Orphans’ Court, however, refused the bank’s ap-
plication to act as fiduciary and likewise dismissed the peti-
tion of the bank for the transfer to it of the funds of the
estate, Justice Frazer, in presenting the conclusions of the
State Supreme Court, stated that “the contention of the
Commonwealth is that to permit a Federal bank to act in a
fiduciary capacity in this State . . . would amount to a
violation of our laws.” Pointing out the main points of
-difference between the Federal and State acts in the grant-
ing of fiduciary powers, the opinion states that regulations
established for the government of Federal banks “are para-
mount to State rules and the latter must yield whenever a
conflict arises.” Justice Frazer continues:

It was with knowledge of this situation and the existing difference
between rules governing State and Federal banks that Congress under-
took to define, by the Act of 1918, what would be construed “in contra-
vention of Statelaw.” It will be observed the definition refers to “‘powers’’
only and not the rules governing the exercise of such powers. It is the
right itself, not the rules governing the exercise of the right, to which
reference is made. Concede the existence of the right in the State banks
and trust companies and we have the same right bestowed upon national
banks. Had Congress intended the latter to be governed by .itate laws
in the exercise of the right given, surely expression of that intention would
be found in the statute. In the absence of such utterance, we must assume
Congress was satisfied with the rules already prescribed by the Federal
Reserve Board. If these rules happen to conflict with State regulations
on the subject, the latter must yield to the former because the right being
conceded the power to regulate the exercise of the right would follow
as a necessary incident.

The decree of the Superior Court was accordingly af-
firmed. Charles M. Caldwell, President of the Corn Exchange
National Bank, in terming the decision a victory for his in-
stitution, is quoted in the Philadelphia “Ledger” as saying:

We simply asked to be given the same rights as trust companies in regard
to fiduciary busin All we wanted was to be placed on the same basis
as the trust compahies, and this is upheld by the highest tribunal in the
State.

In a Harrisburg dispatch April 9 the “Ledger” said:

Officials of the State Banking Department to-day expressed the belief
‘that the opinion handed down by the Supreme Court in Philadelphia
giving national banks in Pennsylvania the right to act in a fiduciary
capacity would make trust funds held by national banks subject to the
same State taxes as similar funds held by trust companies.

“Under a Federal Reserve Board ruling,” said Peter G. Cameron,
State Banking Commissioner, “national banks now have the right to
engage in fiduciary business when this does not conflict with State law
or regulations. The Supreme Court decision clarifies their status under

Pennsylvania law."
We give herewith Justice F'razer’s conclusions

In the Supreme Court of Pennsylvania, Eastern District.

In the matter of the Corn Exchange National Bank of Philadelphia,
No. 272.

In the matter of the petition of Estate of Edna Frisbie Turner, deceased,
Nos. 273 and 274 January Term, 1923. Appeals of Commonwealth of
Pennsylvania.

Appeal from the decision of the Superior Court of Pennsylvania, re-
versing Decree of the Orphans’ Court of Philadelphia County.

OPINION.

Frazer, J.:

These two appeals involve the same question, namely, whether a national
bank has the right to act as a fiduciary under the laws of the Common-
wealth of Pennsylvania; they were argued together and will be decided
in a single opinion.

In settling the account of executors of the estate of Edna Frisbie Turner,
a fund was awarded to minor children, beneficlaries under the will of
decedent, The Court appointed the Rittenhouse Trust Co., of the City
of Philadelphia, guardian of their estate and before the account was called
for audit that company was converted into a national bank and con-
solidated with the Corn Exchange National Bank, with power granted
by the Federal Reserve Board to transact a fiduciary business. The
latter applied for and secured a certificate from the State Banking De-
partment authorizing it to do fiduciary's business in Pennsylvania and
presented a petition asking that funds belonging to the minors be paid
to it. This the Court refused to do until the bank secured the approval
of the Orphans’ Court of Phllm'lelphln County, under Rule 21 of that
COourt relating to approval of fiduciaries. Accordingly, a petition was
r that purpose setting forth the fact of petitioner’s incorpora-
he national banking laws and its subsequent consolidation
tenhouse National Bank, formerly the Rittenhouse Trust

presented fo!
tion under ¥
with the Rit

Co., stating it was authorized by the Federal Reserve Board to transact
a fiduclary business and had complied with the law of Pennsylvania govern-
ing the transaction of such business; had conformed with the Acts of
May 9 1889, P. L. 159, and May 20 1921, P. L. 991, agreeing to be subject
to supervision and examination by the Banking Department of Pennsyl-
vania in the same manner as corporations of Pennsylvania; and stipulated,
pursuant to requirements of the before-mentioned rule of court, that
“securities and other prope.ty received by the corporation both in a
fiduciary capacity and from the person or persons for whom it is surety,
shall not be taken out of the jurisdiction of the court and shall be kept
separate and apart from all moneys, securities and property of the said
bank, so that the same can, at all times, be easily identified as belonging
to the estate of the person for whose account the same has been received,
and that trust funds received by said bank, whether as fiduciary or for
the person or persons for whom it is surety shall be deposited in a separate
account’’ in another bank or trust company of good standing. This
application was refused by the Orphans’ Court, whereupon the bank
filed a petition, as guardian of the minors, asking that, notwithstanding
the refusal to approve its application to act as fiduciary, the funds in
question be awarded to it as guardian. This petition was also dismissed
and an appeal taken to the Superior Court which reversed the court below
and from that decree we have the present appeals.

The Act of Congress, approved Dec. 13 1913 (38 Statute, 251), gave
the Federal Reserve Board power, inter alia, ‘‘to grant by special permit
of national banks applying therefor, when not in contravention of State
or local law, the right to act as'trustee, executor, administrator or registrar
of stocks and bonds under such rules and regulations as the said Board
may prescribe.'”” It was thus left to the courts to ascertain whether, in
any given case, the exercise of the powers granted would be in contra-
vention of State or local taw. Difficulties arose in the construction of the
Act, resulting in its amendment in 1918 (Act Sept. 26 1918, 40 Statutes,
867) by permitting national banks to act as executor, administrator,
trustee, guardian, etc., in all cases where State banks, trust companies
or other corporations which come into competition with national banks
are permitted to act under the laws of the State in which the national
bank is located,” and also providing that ‘“‘whenever the laws of such
State authorize or permit the exercise of any or all of the foregoing powers
by State banks, trust companies or other corporations which compete
with national banks, and the granting to and exercise of such powers
by national banks shall not be deemed to be in contravention of State or
local law within the meaning of this Act.” The statute contained
further provision that banks exercising fiduciary powers should ‘‘segregate
all assets held in any fiduciary capacity from the general assets of the
bank and shall keep a separate set of books and records showing in proper
detail all transactions engaged in under authority of this section . .
but nothing in this Act shall be construed as authorizing the State author-
ities to examine the books, records and accounts of the national bank
which are not held in trust under authority of this sub-section.” It
also required that “‘funds deposited or held in trust by the bank awaiting
investment shall be carried in a separate account and shall not be used
by the bank in the conduct of its business, unless it shall first set aside
in its trust department, United States bonds or other securities approved
by the Federal Reserve Board."” Numerous other administrative pro-
visions are found in the Federal Act that need not be referred to here.

The contention of the Commonwealth is that, to permit a Federal
bank to act in a fiduciary capacity in this State, under the statutory
provisions referred to, would amount to a violation of our laws. The
Act of May 21 1919, P. L. 209, provides, inter alia, that the Banking
Department shall have supervision of all corporations or persons receiving
money on deposit for safe keeping. including banks incorporated under
the laws of the United States, which shall, pursuant to Federal law or
regulations, be permitted to act in any fiduciary capacity and makes all
such corporations subject to inspection and examination by the Banking
Commissioner. By Act of May 20 1921, P. L. 991, it was provided that
no person should have the right to appoint, in a fiduciary capacity, any
corporation other than a corporation organized and doing business under
the laws of Pennsylvania and subject to the supervision and examination
of the Banking Department of the State, or a corporation organized under
the laws of the United States and doing business in Pennsylvania by
resolution of its board of directors agreeing to place itself under and subject
to the supervision and examination of the State Banking Department
“in the same manner and to the same extent as corporations organized
and existing under the laws of this State.”

A comparison of the foregoing Federal and State Acts shows the main
point of difference is that the Federal statute allows inspection of the
books and records of only that part of the assets of national banks as
are received in a fiduciary capacity and requires them to segregate all
assets held in a fiduciary capacity and prohibits commingling them with
other assets in its business, unless it shall first set aside in the trust depart-
ment United States bonds or other securities approved by the Federal
Reserve Board, while on the other hand, the State Acts authorize super-
vision by the Banking Department of all assets of the corporation and
forbids substitution of securities for the funds but requires the companies,
in all cases, to keep trust funds separate from its other assets and to indi-
cate all investments made as fiduciaries, so that the trust to which the
investment belongs shall be clearly known. It is argued this difference
in the two provisions produces a conflict, making the Federal Reserve
Act in direct violation of State law by permitting uninvested funds to be
mingled with the general assets and removing such funds from the in-
spection and supervision of State authorities. The Corn Eschange National
Bank has complied with every provision of the State rules, regulations
and laws, by consenting to the examination of all its assets by the State
bank examiners and agreeing to keep trust securities on deposit in a separate
bank. This voluntary compliance with State rules would, in itself, seem
to render unnecessary a further discussion of the question raised, Appel-
lant contends, however, that the national bank cannot, validly, agree
to be bound by State law or by local rule of court, which is contrary or
inconsistent with the Federal law and that, consequently, the question
still remains whether it was not beyond the power of the bank to agree
to comply with the State regulations where they are in conflict with Federal
practice.

The answer to this contention is that, in so far as the State law is in-
consistent with the Federal Act, the former must yield to the latter, even
though the result may be to place upon Federal banks a benefit or burden
not recelved or assumed by the State banks and trust companies.

The definition given in the Federal Act as to what constitutes a violation
of the State law takes no cognizance of the fact that certain administrative
details in the regulations of Federal banks were different from those
governing State institutions. The existence of these difference, however,
are not sufficient to deprive a national bank of the enjoyment of its powers
under the Federal law.

The establishment of the Federal Reserve Bank was a matter within
the scope of Federal power and a State cannot, in any way, interfere
with the powers of such banks, except in so far as Congress has permitted
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them to do so. When the Federal Act was passed Congress had knowledge
of the fact that various States had adopted different laws and systems
governing persons or corporations acting in a fiduciary capacity. Having
this knowledge, they gave to the Federal Reserve Board power to pre-
seribe regulations for the government of Federal banks. Regulations
thus established are paramount to State rules and the latter must yield
whenever a conflict arises. It was with knowledge of this situation and
the existing difference between rules governing State and Federal banks
that Congress undertook to define, by the Act of 1918, what would be
construed “in contravention of State law.” It will be observed the
definition refers to ‘“‘powers’ only and not the rules governing the exercise
of such powers. It is the right itself, not the rules governing the exercise
of the right, to which reference is made. Concede the existence of the
right in the State banks and trust companies and we have the same right
bestowed upon national banks. Had Congress intended the latter to be
governed by State laws in the exercise of the right given, surely expression
of that intention would be found in the statute. In the absence of such
utterance, we must assume Congress was satisfied with the rules already
prescribed by the Federal Reserve Board. If these rules happen to con-
flict with State regulations on the subject, the latter must yield to the
former because the right being conceded the power to regulate the exercise
of the right would follow as a necessary incident. We believe this view
is fully supported by the opinion in First National Bank v. Union Trust
Co., 244 U. 8. 416, and cases therein cited.
The decree of the Superior Court is affirmed.

Hearing Before Gov. Smith on New York Legislation
Validating Tax on Bank Shares—Compromise
Agreement in New York City.

On May 23 a hearing was scheduled before Gov. Smith at
Albany on both the Walker bill and the Sheridan bill, vali-
dating the 19 tax on national and State bank shares col-
lected in 1920, 1921 and 1922. The passage of these bills
by the New York Legislature grew out of the decision of the
U. S. Supreme Court declaring unconstitutional the 1%
bank tax law. Without the Sheridan bill the cities would
have had to return the tax collected under this law for the
past three years. Stating that in spite of protests from some
of the most prominent lawyers in the State, representing pri-
vate and investment bankers, Gov. Smith will sign the Walker
bill, imposing a 1% tax on money capital in competition with
national banks as well as on national bank shares, the

“Journal of Commerce” in Albany advices May 23 added:

John W. Dayvis, Franklin B. Lord and William H. Seward told the Gov-
ernor that the bill singles out private and investment bankers and imposes
an unfair and discriminatory burden on them. /They denied the assertions
that private bankers are now escaping their fair share of taxation, Mr.
Davis declaring that in reality they are paying more taxes than the State
and national banks.

As to the Sheridan bill, calling for the refund of the three-
year tax collections, the “Journal of Commerce” in its Al-
bany dispatch said:

In New York City an agreement has been reached by which the banks
will accept a return of only 50% of this tax. The banks in all the other
cities are expected to do the same thing. The Governor postponed the
hearing of the Sheridan bill, pending the action of the other cities. If
they all accept the 50-50 agreement the Sheridan bill will be unnecessary
and the Governor will undoubtedly veto it.

Governor Smith said at the hearing to-day that he would have to sign the
Walker bill, as the cities of the State in making up their budgets had cal-
culated on getting the money from this tax. He said that the cities have
got to get the money somewhere, and that the whole question of bank

taxation will be studied by the Legislative Tax Committee before the con-
vening of the next Legislature.

New Law Probable.

1t is probable that the Walker bill will remain on the statute books only
during the present year. A more acceptable tax will be devised by the
Committee and recommended to the next Legislature. It is likely that it
will be along the line of the Knight bill of this year, which imposes a tax of
414 % on the net income of banks. It is understood that the banks have
no objection to this bill.

Under the Supreme Court decision States were prohibited from taxing
bank shares without taxing all moneyed capital in competition with the
national banks. That accounts for the manner in which the Walker bill
was drawn.

Referring to the compromise reached with the New York
Jity banks, the New York “Times” of May 23 had tke
following to say:

As the result of a compromise between Comptroller Charles L. Craig and
representatives of banking interests over the levying of a State bank tax,
the city will save upward of $10,000,000, it was announced yesterday by
the Comptroller, after a resolution he had introduced at a special meeting
of the Board of Estimate had been unanimously adopted.

There have been several conferences between the Comptroller and the
banking interests looking to a compromise. 'This came about at a meeting
yesterday of the Comptroller and a committee representing Clearing House
banks headed by Walter E. Frow, President of the Corn Exchange Bank,
and Stephen Baker, head of the Bank of Manhattan Company.

The settlement agreed upon is on the basis of payment of 50% of the
principal of taxes for 1920, 1921 and 1922 by the national banks, and the
same percentage for the State banks for 1920 and 1921, and 1009 for 1922,
Instead of the city returning $14.000,000 to the banks as it was ordered to
do by the courts it will return £3,357,000.

“1t is my judgment,” said the Comptroller, “that it is more advantageous
to the city to settle this matter on this basis than risk the uncertainties of
litigation."”

The Comptroller stated that in view or the agreement reached there was
no need for the Sheridan bill upon which a hearing before the Governor is
scheduled for to-day. The Comptroller was authoerized by the Board to go
to Albany and recommend that the Governor veto this measure.

Herbert Bissell, President of the State Bankers” Association, has agreed to
rtx:(’)mmend that a similar settlement be made with the various local munici-
palities.

Government Withdrawals from Banks the Present

Week.

Something like $200,000,000 was withdrawn from the
banks this week by the Government, the sum withdrawn
from the Federal Reserve Bank of New York alone amounting
to over $100,000.000. Following the withdrawal of $81,-
000,000 on Monday from the depositary banks in the local
Reserve District, the Government yesterday (May 25)
withdrew further funds of $27,000,000, making the total
withdrawals here $108.000,000. Referring to Monday's
(May 21) withdrawals, the New York “Times” of May 19
said; ‘

The Government has notified the local Reserve Bank. that it will with.
draw a total of $81,000,000 on Monday. This large withdrawal of funds
is primarily for the purpose of meeting payments due on the Victory notes
which have been called for redemption on that date. Taking the country
as a whole, it is expected that the Government will withdraw upward of
$200.000,000. This, with balances on hand, is expected to take care of all
of the Government’s requirements for the Victory note redemption. It
was said yesterday that a total of $774,000,000 of Victory notes have been
called for payment on Monday. Redemption of these bonds will clear the
Victory notes from the Treasury’s books. In banking circles, however,
it is expected that it will be some time before the last bond is paid due.to
the delinquency of investors to present bonds for payment. Of the $774,-
000,000 Victory notes outstanding, it is estimated that $300,000,000 were
presented in exchange for Treasury notes recently offered. In addition
it is estimated that from $100,000,000 to $150,000,000 will not be heard
from for some time to come, leaving approximately $300,000,000 to be paid

off on Monday. About a third of this total is expected $o be presented
in this district.

Quarterly Meeting of Advisory Council of Federal Re-
serve Board—No Change in Discount Rates—
Cuban Branch.

The regular quarterly meeting of the Federal Advisory
Council of the Federal Reserve Board was held in Washing-
ton on Monday and Tuesday of this week, May 21 and 22.
Only a very brief statement regarding its deliberations was
issued by the Council, with the concluision of its sesgions, this
indicating that Federal Reserve rates would be maintained
at the present level of 414 9%, in view of the satisfactory busi-
ness conditions. A formal statement on its deliberations
follows:

A regular statutory meeting of the Federal Advisory Council was held on
May 21 and 22 at which general business conditions of the country were
reviewed, and reports from all quarters were satisfactory and indicated that
business is progressing conservatively and on a sound basis.

The Advisory Council discussed the matter of discount rates and was of
the opinion that there appeared to be no reason why Federal Reserve
bank rates should be increased at this time.

While other matters, including the question as to whether
the Federal Reserve Bank of Boston should be granfed per-
mission to establish an agency in Havana or whether the
privilege be conferred on the Federal Reserve Bank at
Atlanta, came before the Couneil for discussion, the “Journal
of Commerce’’ points out that only on the subject of business
conditions would the Council indicate any conclusions, the
proposal to authorize the establishment of a Cuban agency
and the program for the elimination of free services to
member banks being treated with the utmost secrecy. From
the Washington dispatch to the “Journal of Commerce” we
quote the following: .

In addition to discussing the business situation the members of the
Council, which is comprised of a representative from each of the twelve
Federal Reserve districts, submitted reports of conditions in their respective
sections. 'These reports have not yet been analyzed by the Board, but were
understood to reflect in general a spirit of caution which has developed in
industry which is counted upon as a safeguard against over-expansion.
The members of the council were understood to see the present situation
in the country as a time for observation rather than action.

In its further advices from Washington May 23, the
same paper said:

Plans of the Federal Reserve Board for the elimination of free services
performed for member banks by Reserve banks remained unsettled after
an all-day conference to-day with a special committee of Governors of
Reserve banks appointed to investigate the question of effecting greater
economy in the operation of the system.

The possibility of reducing the expenses of the Reserve banks by sub-
stituting a fee system for the services performed ia the collection of notes,
drafts and other facilities provided for members banks was gone over,
but the conclusion was reached that the matter would have to be sub-
mitted to the various Reserve banks for consideration and suggestion
before any concrete recommendations could be made to the Board.

Establishment of an agency of the Boston Reserve Bank in Cuba was
also taken up by the Governors, but it was stated that the proposal is

still pending and Board members offered no indication of when action
on that proposal could be expected.

Recommendations of Secretary Hoover’s Committee
on Business Cycles—Comment Anent Gold
Reserves. '

The inquiry begun more than a year ago by a commitiee
named by Secretary of Commerce Hoover, incident to Presi-
dent Harding’s National Conference on Unemployment in
1921, to devise means to check business depressions, resulted
in the presentation of a report last month which, according
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to Secretary Hoover, “does not suggest panaceas or economic
revolution, but seeks to drive home the facts that the en-
largement of judgment in individual business men as to the
trend of businses, and consequent widened vision as to ap-
proaching dangers, will greatly contribute to stability, and
that the necessary information upon which such judgments
can be based must be systematically recruited and distrib-
uted.” The report and its recommendations were made
public April 1. In submitting its recommendations the com-
mittee said:

In conclusion, the committee would reiterate its conviction that unless
business men, bankers and others who are responsible for policies and
practices in industry begin without delay to.study and to act in order to
meet the problems of unemployment and business cycles, solutions which
may prove to be fundamentally unsound will be attempted without the
benefit of practical experience. No problem before the business world
to-day offers a more inspiring challenge to sound industrial leadership.

The committee, more familiarly known as the Committee
on Business Cycle, was composed of Chairman, Owen D.
Young of the General Electric Co.; Joseph H. Defrees, for-
mer President of the United States Chamber of Commerce:
Mary Van Kleeck of the Russell Sage Foundation ; Matthew
Woll, Vice-President of the American Federation of Labor:
Clarence M. Woolley, President of the American Radiator
Co., and Secretary, Edward Eyre Hunt, Secretary of the
Conference on Unemployment. In addition to Secretary
Hoover’s remarks above, relative to the report, Mr. Hoover
also stated :

Broadly, the business cycle is a constant recurrence of irregularly separated
booms and slumps. The general conclusion of the committee is that,
as the slumps are in the main due to the wastes, extravagance, speculation,
inflation, over-expansion and inefficiency in production developed during
the booms, the strategic point of attack, therefore, is the reduction of these
evils, mainly through the provision for such current economic information
as will show the signs of danger and its more general understanding and
use by producers, distributers and banks, inducing more constructive
and safer policies.

Furthermore, the committee has developed some constructive sug-
gestions as te the deferment of public work and construction work of
large public-service corporations to periods of depression and unemploy-
ment, which, while in the nature of relief frem evils already created
would tend both by their subtraction from production at the peak of the
boom and addition of production in the valley of depression, toward
more even progress of business itself . "

The whole problem belongs to a vast category of issues which we must
as a nation confront in the elimination of waste if we are to maintain and
increase our high standards of living. No waste is greater than unem-
ployment, no suffering is keener or more fraught with despair than that
due to inability to get jobs by those who wish to werk.

The Committee in its report says:

From the illustrations of business experience which we have reviewed
it is evident that knowledge of one's own business should be strengthened
by knowledge of the conditions in the industry of which it is a part, and by
information about current and future trends in general business conditions.
The business man is placed thereby in a strong position to exercise judgment
based on facts rather than on guesses, speculations or approximations.

First, he must have available for his use current facts about general

business conditions throughout the country and knowledge of the probable
future trend of general business conditions.
i Second, he must have the basic facts about his industry. Because his
particular business is influenced by conditions affecting his entire industry,
he must be in a position, with others in his industry, to study its peculiar
industrial problems.

Third, he must secure enough facts about his own business to give him
not merely statistics but a proper basis for judgment as to his general policies.

Fourth, he must inform himself in regard to the general credit situation
and especially the attitude of his own bank toward extensions of loans.

As to its suggested remedies for controlling the extreme
fluctuations of the business eycle the Committee says:

The suggested remedies that have been included in the analysis made
by the Committee relate both to the direct prevention of expansion or
inflation and to the prevention of unemployment. In the order of their
discussion these proposed remedies are:

Control of credit expansion by banks generally.

Possible control of inflation by the Federal Reserve System.

Control by individual! business men of the expansion of their own
industries.

Control of public and private construction, including construction by
public utilities, at or near the peak of the business cycle.

Construction of public works in the depression.

Unemployment reserve funds.

Federal and State employment bureaus.

The following account of the report is taken from the
“Commercial” :

For “Enlightened Conduct.”

The committee considers that before banks, business men and others can
take constructive action in the enlightened conduct of business in this
relation, there must be recruited and constantly disseminated the founda-
mental information on which the trends in business can be properly adjudged
by each individual business man, and it strongly recommends the recruiting
of enlarged and more systematic statistical information by the Department
of Commerce and its wider dissemination.

Attention is called to the fact that the ebb and flow in demand for con-
sumable goods is less controllable than that of construction of buildings and
equipment, both Governmental and private; that the tendencics of boom
periods are to thrust a double burden on the cpxx)munit;y of providing for
increased consumable goods and at the same time undartaking the larger
purdens of construction; that, therefore, the construction industries are to
some extent the balance-wheel on the ebb z‘md flow of boom and depression.

The committee points out the part the I-t:',der.al f'tescrve‘banks can plqy in
restriction of speculation and at the same time in liberalizing credit in times

of depression.

A questionnaire is proposed to business men, bankers, managers of public
utilities, wage-earners and public organizations with a view to stimulating
organized consideration and inquiry.

The committee states that there is great need also for recording data as
to the speed of freight movements so as to show whether the output of farms
and factories is being promptly distributed to the consumer.

In ccllecting figures on stocks and production a list of commodities has
been suggested to the committee by experts as most significant in showing
the trend of the business cycle. The list follows:

Raw wool and woolen textiles; raw cotton and textiles; hides and leather
and shoes; iron and steel and leading fabricated products, such as structural
steel and standard tocls; zine, lead, and copper and leading products of
each; bituminous coal.

Economic Rescarch.

In connection with its recommendation for research work the committee
said:

" Industries generally recognize the need of research in physical science,
Laboratories have been equipped with large staffs of trained workers. A
similar recognition of the importance of economic research and the interpre-
tation of economic facts would be the beginning of better control of business
conditions by business men.

The Committee’s recommendations as to control of credit
expansion by banks, and possible control of inflation by the
Federal Reserve System are set out as follows in the report:

Recommendation IV.—Conirol of Credit Expansion by Banks.

The individual banker, like the individual business man, may properly
be asked to assume some measure of responsibility. If only in his own
interest, his policies should be determined by the general business situation
as well as by the apparent soundness of the particular transactions his
customers ask him to finance. The solvency of his customers is inextricably
bound up with that of other business firms. The soundness of their
transactions often depends upon whether or not the expansion of business
is outrunning the purchasing power of consumers. To guide his policies
the banker, like the business man, needs access to a large fund of knowledge
about the general trend of business activities, and because he is a specialist
in finance the banker has a peculiar obligation to give sound adyice to his
customers. One suggestion is that when prices are rising and business is
expanding, bankers should ask borrowers to maintain an increasing ratio
of quick assets to current liabilities.

Before the establishment of the Federal Reserve System the banks often
expanded their loans until their reserves were reduced to a dangerous
point. Forced then to curtail credit drastically, their action had made
more severe the reaction following a period of prosperity. It is generally
recognized that in 1920 the resources of the Federal Reserve System enabled
the banks to carry their customers through a difficult period and thus very
likely prevented a panic. Much would have been gained if more of the
banks had warned their customers of the impending financial stress.

The individual banks can render another service in the depression.
Both the Reserve System and the banks protected customers to an extra-
ordinary extent during the period of falling prices. But borrowing by
individual banks from the Federal Reserve banks during the last depression
was new to the banks of this country, and many such banks had an un-
comfortable feeling of inefficiency and weakness until their loans at the
Reserve banks were reduced to small amounts or were entirely eliminated.
In many specific instances this undoubtedly resulted in their bringing
pressure on customers to liquidate loans as early in the period of recovery
as such liquidation was possible. And while in some ways liquidation was
helpful, undoubtedly it sometimes resulted in complete or practically
complete liquidation of businesses which with a little more time could have
regained their feet. Fortunately a reasonably liberal policy in the depres-
sion stage of the last cycle was the general practice on the part of banks and
of the Reserve System.

Recommendation V. Possible Control of Inflation by the Federal Reserve System.

A close parallel is usually observable between the cycle of business and
the cycle of credit. 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 contribution which additions to the volume of credit make
to the total of economic production. Additions to credits which cannot
be economically 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. Such control is primarily
the responsibility of the banker, and secondarily of our agencies of banking
supervision.

Credit conditions are of major importance in the upward movement of
the cycle and in precipitating the decline, so that the first and most im-
portant method of controlling the cycle and preventing excessive expansion
should be found in the fundamentals of our banking situation. Control
of expansion so that production is allowed to increase and business is
actively stimulated to a proper degree, while expansion is checked at the
stage when it becomes dangerous, is a fundamental principle already
accepted by bankers.

The only automatic check upon the expansion of bank loans in a period
of prosperity is the requirement of law that the banks shall always maintain
a certain specified minimum legal reserve against their current liabilities.
But there should be an additional limitation due to the banker's own
realization of his responsibility to the community in the issuance of addi-
tional credits. This is particularly important because under the Federal
Reserve System the so-called automatic check upon the banker can be
rendered ineffective through the replenishment of his reserve by borrowing
from Federal Reserve banks.

With the Federal Reserve as the chief agency for the supply of credit
beyond the ordinary supply of the banks of the community, the problem
requires wise and sagacious administration on the part of the Federal
Reserve System, so that this most important function of the Federal
Reserve System can be effectively performed. From the point of view of
the economic welfare of the country, the Federal Reserve authorities should
be given every encouragement and support in the administration of the
credit facilities of the System. ~

The Federal Reserve banks now hold, as a result of the World War, a
much larger amount of gold than would suffice to support all of the credit
which Americanindustry and agriculture can possibly need on anything like
present price levels. Much of this gold we are holding only temporarily—
virtually as trustees for the world. With the return of more prosperous
conditions in Europe a considerable part of this gold will naturally leave us.

Meanwhile this excess gold might become the basis of a disastrous infla-
tion of our domestic credit, which would be followed by an even more dis-
astrous collapse when the gold goes out. It has been suggested that the
Federal Reserve System should, if possible, set aside or earmark as a special
reserve against future foreign demands that portion of their gold holdings
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which is considered by them now in excess of the proportion of the world's
gold which this country should normally be expected to hold.

Although it is important that credit should be available at the time of a
crisis, it is also important for the general public to realize that the expansion
of credit in times of ‘‘prosperity’’ should be guarded by the voluntary action
of business men, cautioned and advised by bankers, to the end that “‘pros-
perity'' may be preserved and not destroyed by inflation, which in due
course must precipitate depression and deflation with their inevitable
consequences of social and economic distress.

Our banking system represents a common pool of both investment and
commercial capital, and for that reason the devices of Europeah systems
for the control of speculation are not applicable here to the same extent
as they are abroad. A finer distinction between the two broad groups is
desirable but is largely impracticable in the United States. The subject,
however, warrants research and study. In any event the determination
of the time when business passes from the area of economically legitimate
hazard to the area of economically illegitimate hazard, or when the proper
use of capital for the expansion of production passes into the improper use
for the pyramiding of prices requires a large development of economic
statistical information and agencies for its interpretation.

In a Government such as ours the most difficult question to solve from
the very beginning has been how to centralize in individuals sufficient
power to enable the Government machinery to function wisely and promptly
and at the same time to impose such restraints and balances as to guard
against autocratic or arbitrary exercise of such power. This is the problem
which faces us in the development of the Federal Reserve System to its
maximum usefulness, and it is a problem worthy of most careful and
thorough study by bankers and associations of bankers.

In its recommendation for control by business men of the
_expansion of their own industries, the Committee said:

Planning production in advance and with a reference to the business
cycle, laying out extensions of plant and equipment ahead of immediate
requirements, with the object of carrying them out in periods of depression
and carrying through such construction plans during periods of low prices,
in conformity with the long-time trend, the accumulation of financial
reserves in prosperity in order to mark down inventories at the peak, and
the maintenance of a long view of business problems rather than a short
view, will enable firms to make headway toward stabilization.

In its recommendation for the control of private and
public construction at the peak, the Committee said:

The essential steps in any general program are to plan construction work,
private or public, long in advance with reference to the cyclical movement of
business and in the case of public works to pass necessary legislative
appropriations when facts about the trend of business show that it is sound
policy to spend money for such purposes.

The Committee calls attention to the need for careful drafting of laws
to insure a policy of reserving public works projects, if this is to be done
effectively. The need for fixing the responsibility for the preparation of
such plans in advance, the importance of securing the release of the projects
at the right time by legislation, and the provisions for financing should be
considered with special relation to the obstacles, legal and others, which
the particular public authority would have to overcome. While the diffi-
culties are great, everything which can be accomplished in this way is
valuable.

As to the Committee’s recommendations respecting un-
employment reserve funds we quote the following from the
report:

To provide reserve funds or savings during periods of prosperity from
which the worker may draw during periods of compulsory unemployment
is one of the important methods advocated as tending toward relieving
the fluctuations of business. Such plans of co-operative provision for
relief against unemployment are not primarily designed to decrease the
amount of unemployment but to alleviate its evil effects.

The idea of employer, employee, or both, contributing during periods of
employment to a reserve fund under separate or joint control to help
sustain the worker when unemployed in periods of depression and to equalize
and stabilize his purchasing capacity merits consideration. It attacks one
of the most vital of our industrial problems. The establishment of funds
by the employer or by associated workers to take care of foreseen or unfore-
seen contingencies has proved advantageous in the past. Neither reserves
against decline of inventory value set up by manufacturers nor unemploy-
ment benefits of trade unions are new things to American industrial life.
The principle may well be extended.

The investigation was undertaken with the assistance of
appropriations toward its cost from the Carnegie Foundation
and with services contributed to the Committee by the
National Bureau of Economic Research, the Russell Sage
Foundation, the Federated American Engineering Societies,
the United States Chamber of Commerce. the American
Federation of Labor, the American Statistical Association,
the American Economie Association, the Bureau of Railway
Economics and the Department of Commerce, and a number
of others. It is also stated that the vast compilation of
fact and opinion on which the Committee based its con-
clusions was effected under the direction of the National
Bureau of Economic Research, whose Director, Wesley C.
Mitchell, is known as an authority on the business cycle.

Institutions Authorized by Federal Reserve Board to
Exercise Trust Powers.

The Federal Reserve Board has granted permission to

the following institutions to exercise trust powers:
The Old Colony National Bank of Plymouth, Mass.
The Ocean County National Bank of Point Pleasant Beach, Point Pleas-
ant Beach, N. J.
The First National Bank of Canonsburg, Canonsburg, Pa.
The First National Bank of Fleetwood, Fleetwood, Pa.
The First National Bank of Bethlehem, Bethlehem, Pa.
The National Bank of Washington, D. O. (supplemental).
The Central National Bank of Attica, Ind.
The First National Bank of Davenport, Davenport, Ia.
The American National Bank of Wausau, Wis.
The Merchants National Bank of Hampton, Va.
The Olympia National Bank, Olympia, Wash.
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State Institutions Admitted to Federal Reserve System.
The following institutions were admitted to the Federal

Reserve System during the two weeks ending May 18:

Total

District No. 2— Capital. Surplus. Resources.

Importers & Traders Bank of New
York, New York, N. Y

The Amalgamated Bank, New York,
NIhY
District No. 11—

First State Bank, Taft, Texas

$1,500,000 $7,000,000 $46,773,377

200,000 75,000 275,000

25,000 6,250 31,250

Subscriptions to United States Treasury Notes.

Subscriptions of $1,234,570,400 to the 434 % United States
Treasury Notes, Series B-1927, offered on May 6, were
announced by Secretary of the Treasury Mellon on May 23.
The offering was referred to by us in these columns May 12
(page 2075), and as indicated by us last week (page 2200),
the subscription books were closed May 12, except that in
the case of exchanges for Victory Notes opportunity was left
open until the close of business May 16. Of the aggregate
subscriptions of $1,234,570,400, $947,900,500 were cash
subscriptions and $286,669,900 were exchanges of 434 %
Victory notes. The amount of the offering was $400,000,-
000, or thereabouts, with the right reserved to the Secretary
of the Treasury to allot additional notes to the extent that

3{% Victory Notes were tendered in payment. Allot-
ments on cash subscriptions amounted to $382,052,900, and
allotments on exchange subscriptions to $286,669,900, mak-
ing the total allotments for the issue $668,722,800. Ex-
change subscriptions were allotted in full in the order of
receipt of applications. Secretary Mellon’s announcement
of May 24 continues:

In making allotments on cash subscriptions preference was given to
small subscriptions. Subscriptions for amounts not exceeding $100,000
for any one subsecriber were allotted in full in the order of receipt of appli-
cations up to one-half of the amount of the offering, and after that were
allotted 50% , with full allotments on all subscriptions up to $10,000. Sub-
scriptions over $100,000 were allotted 109%, but not less than $50,000
on any one subscription. The allotments on cash subscriptions in amounts
not exceeding $100,000 for any one subscriber aggregated $329,314,200,
while the total allotted on cash subscriptions in larger amounts was only
$52,738,700.

The subscriptions and allotments were divided among the several Federal
Reserve Districts as follows:

Total
Subscriptions
Received.

Total
Subscriptions
Allotted.

Ezchanges (In-
cluded in Total
Subscriptions
Allotted) .
$2,804,500
21,364,000
145,365,800
17,867,500
16,439,800
5,670,200
4,950,000
33,360,100
13,014,200
5,794,400
7,418,000
1,919,600
10,701,800

Federal Reserve
District—
Treasury $2,804,500
90,796,400
526,552,400
104,147,100
103,282,600
28,595,100
35,370,200
137,664,000
58,857,100
15,414,000
31,661,600
21,901,900
77,523,500

$2,804,500
58,653,500
262,470,100
48,314,300
53,084,000
19,828,500
18,393,600
88,289,900
40,115,300
15,414,000
19,751,400
7,771,900
33,831,800

Philadelphia
Cleveland
Richmond
Atlanta

St. Louis._.___
Minneapolis
Kansas City

$1,234,570,400 $668,722,800 $286,669,900

Stanley Baldwin Succeeds Bonar Law as Britain’s
Prime Minister.

For the second time within a twelve-month a new Prime
Minister has come into power in Great Britain. Following
the resignation of Andrew Bonar Law, due to failing health,
Stanley Baldwin, Chancellor of the Exchequer, was offered
the post of Premier by the King on May 22 and he accepted.
The official list of the new Cabinet of Prime Minister Stan-
ley Baldwin, issued on May 25, shows that Lord Robert Cecii
has been appointed Lord Privy Seal, and that J. H. C. David-
son, who was Secretary to ex-Premier Bonar Law, becomes
Chancellor of the Duchy of Lancaster. Mr. Baldwin com-
bines the Premiership and thie Chancellorship of the IEx-
chequer. The other members of the Cabinet are practically
the same as in the Bonar Law Ministry. The list shows that
Prime Minister Baldwin failed to persuade Sir Robert Horne
or Austen Chamberlain of the Lloyd George Cabinet to join
his Ministry.

Stanley Baldwin, the new British Prime Minister, played
a comparatively minor part in British politics until the ad-
vent of the Bonar Law regime following the resignation of
Premier Lloyd George and the break-up of the coalition
which guided British destinies during the war. Under Mr.
Lloyd George he was Financial Secretary to the Treasuly
and later President of the Board of Trade, and it was in rec-
ognition of his abilities in the field of finance that he was
named to the important position of Chancellor of the Ex-
chequer by Bonar Law. In the United States his most well-
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known achievement as Chancellor was the negotiation of
the war debt settlement with the United States, in the course
of which he visited Washington at the head of the British
Debt Mission.

Russian Reply to British “Ultimatum.”

Following conferences last week in London between Leonid
Krassin and Lord Curzon, at the suggestion of the Soviet
Russian Government, a note was received by the British
Government on May 23 indicating a willingness upon the
part of Russia to make new concessions to comply with the
recent British note, which was characterized, it may be re-
called, as an ultimatum. The date originally set within
which the Russian Government could make a full reply to
the British note was May 18, but this time was extended by
the British Government. The note indicated that the con-
sequences to general peace which might arise from a break
between England and Russia were causing the Russian Gov-
ernment serious apprehension. “Not wishing to give any-
body grounds for placing, even in the smallest degree, any
responsibility for the possibility of such results,” the note
continued, “even indirectly upon the Soviet Government, the
latter is willing to make new concessions.” The Russian re-
ply then goes on to describe the character of the concessions
it would make, complying with practically all the demands
set forth in the recent British note. The full text of the Rus-
sian reply, as published in the New York “Times” copy-
righted cablegrams from London, follows:

My Lord —I am instructed by my Government to hand you the following
communication:

“The Russian Government notes with satisfaction the fact that the British
people have clearly revealed their will for the maintenance of peace and the
prevention of a break with Russia. Thus the very fact of the extension
of the time limit of the ultimatum gives ground for hope that there is possi-
bility of reaching an agreement and of avoiding the consequences of the
break which would follow from the English memorandum.

“The consequences to general peace which might arise from a break
between England and Russia are causing the Russian Government serious
apprehensions. In that event great danger would threaten the preserva-
tion of peace, and humanity would as a result be threatened with countless
calamities. Serious damage would be done also to the equilibrium of
political relations, which are already being disturbed by a number of events,
and a basis would be created for the aggressive aims of militarist elements
in most countries, even independently of the will of the British Government.

*Not wishing to give anybody grounds for placing, even in the smallest
degree, any responsibility for the possibility of such results, even indirectly,
upon the Soviet Government, the latter is willing to make new concessions.

“In view of this, the Russian Government is ready in the question of
fishing in northern waters to conclude a convention with the British Govern-
ment granting to English citizens the right of fishing outside the three-mile
limit pending the settling of this question in the shortest possible time at
an international conference, and to pay compensation for cases in point.

“The Russian Government is ready to pay compensation for the execution
of Davidson and for the arrest of the journalist, Mrs. Stan Harding, with
the reservation, however, that this willingness In no way signifies that the
Russian Government recogunizes that there was any irregularity in the re-
pressive measures it took against these spies, because their crimes have been
proved definitely and by due legal process, and repressive measures against
them were taken before the conclusion of the Anglo-Russian trade agree-
ment, in view of which their claims ean in no way be regarded as a condition
for maintaining the agreement.

““The Russian Government is ready to take back the two letters signed
by Weinstein.

“As to the claims of the British Government on the question of the
observation of the conditions of the Anglo-Russian trade agreement in the
East, the Russian Government again repels the charge of having infringed
the agreement and does not see, as far as this question is concerned, any
other possibility of settling the conflict and preventing future recriminations
and of co-ordinatiag the differing points of view and the aims of England
and Russia except by detailed discussion of them by specially delegated
representatives of both Governments.

“The Russian Government is quite ready to reiterate the undertakings
given in the Anglo-Russian trade agreement of March 16 1921, or to confirm
them again in a special declaration, provided that a similar declaration is
also made by Great Britain.

It is self-evident that if and when the British Government makes to the
Russlan Government friendly representations as to what it regards as
infringements of the trade agreement by any agents or officials of the Rus-
slan Government the cases will be carefully investigated and the necessary
measures will be taken. This is, of course, on a basis of reciprocity,

“Should the British Government really desire to consider the pcints at
issue between the two Governments, the Russian Government is agreeable
to delegate at once Peoples Commissary for Foreign Affairs Tchitcherin to
meet the represeatatives of the British Government.'"

I take this opportunity of renewing to your Lordship the assurances of
my highest consideration.

LEONID KRASSIN.

Sugar Trade Appeals to President Harding for
Protection of “Good Name.”

An appeal to President Harding “for the protection of
our good name” was addressed this week to the head of
the Government by representatives of the sugar trades,
who state therein “that we know of no conspiracy or organ-
ized effort to advance prices and therefore strongly resent
these unsubstantiated charges.” The letter was drawn up
at a meeting in New York City on May 22, attended,
it is understood, by sugar brokers, refiners and producers.
The letter contends that “the sugar market being governed

by the law of supply and demand, prices have risen naturally”
and further that “sugar prices throughout the world are on
about the same relative level.” While expressing the
belief “that the present agitation has not unduly interfered
with household consumption,” the letter says that “it has,
however, frightened thousands of retail and wholesale
distributors of sugar into reducing their stocks.” Anything
done to interfere with the normal movement and marketing
of sugar,” says]the appeal, ‘“is against the best interests of
the country’” and it is suggested that the Department of
Commerce issue a statement “‘bringing the sugar facts of
supply and requirements up to date, so that they may
officially give the public the benefit of their information.’’
The letter,  which was given out at the offices of Lamborn

& Co., Inc., follows.
New York, N. Y., May 22 1923.
Honorable Warren G. Harding, President of the United States of America,
Washington, D. C.

Dear Mr. President 'The sugar trade, an industry in which there are
hundreds of thousands engaged, has reason to feel deep indignation because
it has been held up to the country by representatives of the Government,
and by others, as using unfair methods, working against the best interests
of the general public.

We truthfully and emphatically state that we know of no conspiracy
or organized effort to advance prices, and, therefere, strongly resent these
unsubstantiated charges.

As citizens we appeal to you for the protection of our good name, in
confident anticipation that the spirit of justice to industry which has
guided this nation since its birth will prevail.

‘We respectfully invite your attention to the following facts and figures:

1. The sugar supply available from Porto Rico, Hawali, Louisiana and
Philippine Islands for the current year is substantially the same in total as
last year. However, the Cuban crop, ‘which is our principal source of sup-
ply, is short about 300,000 tons from last year, and on the 1st of January
1923 there was a decrease in stocks in Cuba, compared with Jan. 1 1922, of
about 1,200,000 tons; the beet sugar crop of the United States was short
about 300,000 tons, making the supplies in countries from which we nor-
mally draw our sugar supply 1,800,000 tons less than last year. Against
this decrease, the increase in European production has been about 500,000
tons. While the signers of this article may not all reach the identical
conclusion from the same statistics, due to the fact that consumption must
always be estimated, even if production be known, we all believe the above
figures to be substantially correct.

2. The sugar market, belng governed by the law of supply and demand,
prices have risen naturally. 1 #

3. That there has been no undue withholding of supplies by Cuba is
shown by the fact that Cuba has to date this year shipped 60% of her
available supplies, compared to 55% at the same time last year.

4. The stocks of raw sugar now held by Importers in New York are
only 17,000 tons, against 31,000 tons held by importing interests other
than refiners last year.

5. Sugar prices throughout the world are on about the same relative
level.

6. Our principal source of supply is Cuba. United Kingdom, Canada
and the continent of Europe are constantly competing with the United
States for Cuban sugars.

7. With reduced supplies throughout the world, curtailment of con-
sumption along reasonable lines is obviously necessary. We beliove
that the recent agitation has not unduly interfered with household con-
sumption. It has, however, frightened thousands of retail and wholesale
distributors of sugar into reducing their stocks. It is our belief that
anything done to interfere with the normal movement and marketing of
sugar is against the best interests of the country. This is particularly
true at this time, when we are approaching the period of heaviest sugar
consumption and the time when the fruit crops of the country must be
preserved in order to avoid various economic loss.

8. We think it significant and worthy of note that the Chancellor of the
British Exchequer within the recent past publicly recognized the statistical
position of sugar as accounting for higher values.

The Department of Commerce was one of the first to publicly recognize
the acute sugar situation, and issued a statement in early February 1923
showing respective supplies and requirements. The tact should not be
overlooked that sugar is an agricultural product and that its growth is
subject to all of the vicissitudes of climate, soil, weather, labor, &c., and
that since the last report by the Department ot Commerce, because ot a
drought in Cuba, the production of sugar has been further decreased. We
respectfully suggest that the Department of Commerce now issue a further
statement bringing the sugar facts of supply and requirements up to date,
S0 that they may officially give the public the kenefit of their information.

Most respectfully,

Cordell Hull on Results Incident to Lifting of Sugar
Tariffs in Canada —Urges President Harding to
Lower Duties.

Cordell Hull, Chairman of the Democratic National
Committee, who in March urged that ‘“‘the most immediate
and potential single remedy for the sugar situatiorn would
be found in the issuance by the President of a proclamation
reducing the existing sugar duties 509%,” this week argued
anew his proposal for a reduction of sugar tariffs. Mr.
Hull, who, it is stated, visited President Harding on May 19
and pointed out the results witnessed with the lifting of the
tariff on raw sugar in Canada, is quoted as saying on that
date:

The recent action of Canada In reducing the tariff of raw sugar 40 cents
on 100 pounds and on refined sugar 50 cents on 100 pounds, immediately
resulted in a reduction in like amount of the price of refined sugar to Cana-
dian consumers, as reported in the press. Here is positive proof that a re~
duction of sugar tariffs results immediately and directly in a corresponding
reduction In sugar prices to consumers.

In view of these patent trade and economic facts, I again call upon Pres-
ident Harding to Issue his proclamation in accordance with the terms of his

telegram to the Tariff Commission in March, cutting the sugar tariff rates
50%. Such action would at once reduce the price of sugar to American

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




May 26 1923.]

THE CHRONICLE

2347

consumers from one to two cents a pound, and would at the same time
destroy the basis on which wild sugar speculation has been built up.

With the world tariff rates of 2}4 cents a pound m effect reduced 50% by
Presidential proclamation, Java, the British Fast Indies and other large
producing sugar countries would find themselves able to ship and sell to
America at least until the price of sugar is brought down to a reasonable
profit level.

Instead of making the simple experiment of reducing the duty on sugar,
the Harding Administration is still indulging in the most desperate ex-
pedients to divert attention away from the sugar tariff outrage, which is
costing the American people around $400,000,000 a year in excessive and
extortionate prices.

Now that Canada has proved that a reduction of the duty on sugar will
bring a corresponding reduction in the retail price, will President Harding
profit by that actual demonstration and do as much for the American con-
sumers of sugar as the Canadian Government has done for the Canadian
consumers ?

Mr. Hull’s previous statement was given in our issue of
March 31, page 1371, and on April 21, page 1720, we re-
ferred to the report of the U. 8. Tariff Commission, in which
it was stated that advanced sugar prices since January have
been “duo to causes not connected with the American tariff."”

Harry H. Rogers at Texas Bankers’ Convention, on
Possibilities of Development of Texas as
Greatest Cotton Manufacturing State.

Referring to the development of the cotton mill industry
in Texas, H. H. Rogers, of San Antonio, in an address
before the Texas Bankers’ Association at Dallas on May 16,
urged a study of the situation by the financial interests, and
stated that if the intelligence of Texans can be centred upon
this problem for a reasonable time, the State can become
the greatest cotton manufacturing State in the Union. His
remarks are reported as follows in the Dallas “News':

“he United States grows approximately 607 of the world's cotton and
consumes 30% of the world's cotton,” Mr. Rogers said.

“In 1919 there were 153,505,000 spindles; of these 59,000,000 were in
Great Britain and 34,000,000 in the United States. The 59,000,000 in Great
Britain consumed only about one-half as much of the cotton as our 34,-
000,000. In 1919, of the 34,000,000 spindles in the United States, 14,600.-
000 were in the South. This was increased in 1920 to 15,031,161, in 1921
to 15,476,672 and in 1922 to 15,915,104 complete, and with those building
amounted to 16,232,624,

“In 1919 there were 672,754 looms, of which 449 were in the South.
More than 60% of the increase in spindles and looms since 1880 has been in
the South.

“The advantages of cotton milling in the South may be enumerated as
follows: Proximity to the source of raw material, thereby saving freight and
tare; lower tax rates and valuations; abundance of cheap labor and longer
working hours; cheaper and better housing and working conditions; cheaper
living expenses. The disadvantages may be enumerated as follows: Added
freight on certain classes of finished goods, especially those shipped to the
extreme East.

“here is no concentration enabling the exchange of labor and bringing
a large number of purchasers of the manufactured products. Lack of
proper financial support. All of the mills in Texas, with one exception,
have been financed locally, and as bankers, as a rule, are not being familiar
with the manufacturing business, especially ot this character, they are
either unable or unwilling to give proper tinancial encouragement. Inmany
places in the South the mills are unable to do 1inishing work on account ot
unsultable water. This does not apply to all, nor, in fact, do I believe it
applies to many localities in Texas.

South Logical Location.

“The best thought ot the country has been given to the cotton milling
business, and the consensus of opinion Is that the logical location for cotton
mills is in the South, at least the advantages seem to be with her now, and
we see no reason why the situation should change in the years to come. If
mills are to be located in the South, why not in Texas? This State offers
equal advantages to any other Southern State, and mills have been in
operation a sufficient length ot time to convince any reasonable man that
they can be operated successtully when supported financially, as other
businesses are and managed by competont leaders.

“The cotton mill industry began in Texas in 1900 and has had a slow but
steady growth until to-day there Is a capitalization of over $6,000,000,
representing an investment of $10,000,000. The industry this year will
consume in excess of $12,000,000 worth of cotton to produce cloth worth

20,000,000. It gives employment to over 4,000 people, with $45,000
weekly pay-roll.

“If the financial interests of Texas will make the proper study of the
situation and lend the proper encouragement, there is no question but that
the next fow years will see the number of mills increased, the present mills
enlarged, and this will in turn benefit every other industry in the State, and
especially benefit the cotton industry as a whole.

“If the intelligence of her people be centred upon this problem for a
reasonablo time Texas can become the greatest cotton-manufacturing Stace
in the Union. Wae certainly can not afford to produce one-rhird of the cot-
ton crop of the Upited States and manufacture less than 3% .

Conflicting Estimates of World Carry-Over of Cotton—
Doctor Meadows’ Statement.

Conflicting estimates of the world carry-over of cotton,
which apparently emanated from two departments of the
Federal Government, have not only been a more or lrss
disturbing feature but have been the subject of criticism.
The two branches of the Government from which these
differing forecasts are said to have come, are the Department
of Agriculture and the Department of Commerce. While
Secretary of Commerce Herbert Hoover has taken occasion
to declare in a letter to the “Journal of Commerce” ‘‘that his
Department has sanctioned no committee on cotton,” ‘“has

made no st tement which contains any reference to probable
carry-over of cotton «n Jul 1 and has made no ‘forecast or
conjecture on cotton,’”” that paper had the following to
say editorially in its issue of My 24:

The “Journal of Commerce” published yesterday morning a dispatch
from Hon. Herbert Hoover, Secretary of Commerce, relative to the con-
flicting fizures regarding cotton carry-over that have been in circulation
for some time past. Mr. Hoover emphatically states that he has never
named any committee to forecast the probable carry-over of cotton and
that the Department of Commerc has never issued any such forecast or
made any conjecture as to cotton. As to this we have not the slightest
question, and are happy to afford the fullest and most complete publicity
that we can, supply with reference to Mr. Hoover's position. 'We venture,
furthermore, to express the opinion that there is in the public service
to-day no one who is disposed to work more faithfully with his eye single to
the public interest than Mr. Hoover. We wish him and his management
of the Department of Commerce the utmost success, and would do nothing
to put him or it in an erroneous light.

As to the facts in the case regarding the cotton figures we understand
them to be as follows:

1. Varying figures by the Department of Commerce and the Depart-
ment of Agriculture, one set of which shows the assumed actual carryover
of cotton at 6,000,000 bales, and the other at 6.800,000 bales, respectively,
are challenged by a Department of Agriculture expert as containing large
elements of conjecture or estimate due to the lack of reliable statistics
as to foreign stocks. The 6,000,000-bale estimate when reduced to a
common state with the other figure, becomes 4,500,000 t 4,800,000, a
diserepancy of fully 2,000,000 bales.

2. The 6,800,000-bale figure was prepared by a committee of statis-
ticians, economists and others for the Department of Agriculture and
has been circulated, whether with or without official authority, as if
sanctioned by the Department of Commerce. The committee which
prepared the estimate included in its number two representatives of the
Department of Commerce, F. M. Surface and E. G. Monrgomery, who
at all events shared in the work, whether they sganctioned’” it or not.

3. There thus seems to be a conflict of evidence or opinion as between
the two Departments, while members of both have officially joined in
making predictions. As to just where the ultimate responsibility for the
various forecasts or reports is located, few are much concerned. Injustice
may have been doae by correspondents in attributing responsibility for
estimates to the Department of Commerce or in suggesting that given
steps were taken with its sanction. The statemeat by a representative
of one Department that such estimates were prepared, or that there are
errors in the figures which must be allowed for by the other and by the
public at large, however, affords basis for doubt and tends to throw the
market into confusion.

Now, this is not a matter tor the display of heat or passion. The Govern-
ment is clearly responsible for the publication of erronecus and unwarranted
cotton estimates, forecasts and reports. It has been so responsible for
years pasi. Beginning twenty years ago with the notorious cotton scandals
in the Department of Agriculture and continuing through the early history
of the Census office as a permanent bureau of the Department of Com-
merce, where the incorrectness of the ginning figures fairly startled the
country, the Government has been periodically and steadily publishing
false figures. Two years ago there was an enormous error (so admitted
by the Department of Agriculture itself) in acreage and in estimated yield.
This year there comes the surprising discrepancy to which reference is now
made. All this antedates Mr. Hoover himself by many years.

But it is a public question. As such it deserves discussion with a view
to correction. The ‘‘Journal of Commerce” has steadily maintained the
position that the forecasting of yields, production, stocks and other eco-
nomic matters were quite outside of Government responsibility and that
such action was an Injury-to the community and not a help. It adheres
to that position to-day. In the work of the Department of Agriculture,
for instance, the definite forecasting of crop yields is absolutely unjustifi-
able. The department perhaps is warranted in doing its utmost to get
percentage figures 2s to the condition of the crop, obtaining them from as
many sources as possible and publishing them for what they are worth,
leaving the public then to draw its own conclusions.

Moreover, in so doing the utmost care should be taken to avoid the
slightest suggestion of official forecast or responsibility for the conclu-
sions or inferences which may be drawn by the public. As for the issuance
of sheer forecasts or conjectures based on opinion and without any explana-
tion of the basis upon which they are made, action of the sort is wholly un-
justifiable. It cannot be defended by any use of logic and no one ought to
attempt it. The time has fully come to rectify our Government statistics,
eliminate all use of conjecture and forecast and prevent the further conflict
gpininn and statement between departments or bureaus on any,_,mbje__ct-

In publishing Secretary Hoover’s letter to it on May 23
the “Journal of Commerce’ said:

A new contribution to the discussion of recent: cotton figures was furnished
yesterday by Herbert Hoover, Secretary of Commerce, who in a telegram
called attention to comment recently appearing in this newspaper with
reference to a reported discrepancy between carryover figures relating to
stocks of cotton said to have been published by the Department of Agricul-
ture and the Department of Commerce, respectively. 'The reports in ques-
tion refer to the statement of Dr. W. R. Meadows of the Department of
Agriculture, who discussed the prespects of the probable carryover at the
recent convention of cotton manufacturers in Richmond.

Mr. Hoover's Telegram.

Mr. Hoover's telegram was as follows:

Washington, D. C., May 22 1923.
Editor of the *“‘Journal of Commerce ”

Sir —My attention has been called to your editorial of yesterday on “Cot-
ton Error,” the entire misrepresentation of which T am totally at a loss to
understand. Reference is made therein to “‘a committee of economists and
others who lately put forth under sanction of the Department of Commerce
an estimate of the probable carryover of cotton on July 1 next.” This De-
partment has sanctioned no such committee on cotton. It has made no
statement which contains any reference to probable carryover of cotton on
July 1 snd has made no “forecast or conjecturs on cotton.” Therefore.
your conclusion that there was an error of two million bales between the
estimate of this Department and that of the Department of Agriculture as
to probable carryover on July 1 is a complete fabrication, as no estimates of
carryover have been made by this department and the eriticism is absolutely
unwarranted. 1 must protest against the continued misrepresentation
of this Department in an editorial way, attributing to us actions aud.smu?-
ment which have never taken place or been made, and I will be obliged if
you will have the kindness to give this telegram its proper presentation in
correction of your statement. s

(Signed) HERBERT HOOVER.
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Reply to Mr. Hoover.
The reply sent Mr. Hoover follows:
New York, May 22 1923.
Hon. Herbert Hoover, Secretary, Department of Commerce, Washington D. C.:
Sir —Your wire this date. Editorial in question based on dispatches from
Richmond and ‘Washington appearing in this and other newspapers, and
reporting speech of Dr. W. R. Meadows. Dispatches represented Depart-
ment of Commerce as making statement as to carryover ot cotton and De-
partment of Agriculture as making forecast of probable carryover, circulat-
ing same under sanction of Department of Commerce. Reported names of
economists and others who prepared estimate for Department of Agricul-
ture include representative Department of Commerce. This appeared to
indicate participation of your department in the statistical work. Glad
to publish your telegram prominently and any other statemeut you may
choose to make. No intention here misrepresenting or misjudging either

department of yourself in any way.
(Signed) EDITOR “JOURNAL OF COMMERCE."

As to the statement attributed to Dr. Meadows, of the
Department of Agriculture, we take the following special
Washington advices to the “Journal of Commerce’ May 18:

Differences in the figures showing the foreign stocks of cotton account
for the 2,300,000 bale discrepancy in the estimated carryover of cotton as
Sponscred by the Department of Commerce and as circulated by the De-
partment of Agriculture. -

Dr. W. R. Meadows, of the Department of Agriculture, wh» told the
American Cotton Manufacturers’ Association Convention at Richmond
that he believed that there was a two-million-bale error in the estimated
carryover as put out with the sanction of the Department of Agriculture
on April 20, explained that the disparity in the estima es was due to the
use of different totals showing the foreign holdings of cotton. He said that
he was familiar with the statistics used by the Department of Commerce
in estimating that the world carryover as of April 1 was approximately
4,500,000 bales, but said he did not Imow upon what figures the economists,
bankers and business men invited to interpret the available crop figures in
view of the world outlook for agriculture had used in arriving at the predic-
tion of a 6,800,000 bale carryover as of July 31.

The error in the estimate, according to Dr. Meadows, was due to the
inaccuracy of the figures that the group accepted as to the stocks abroad,
because the figures as to the domestic situation were substantially the same.

Even in the estimates of the Department of Commerce, Dr. Meadows
sald, there is a possibility of error, as about 2,000,000 bales of the estimated
4,500,000-bale carryover on April 1 represented stoclks in foreign countries
which had not yet reached the market. The Department of Commerce,
he explained, could not estimate with tho same accuracy that it figured
American stocks, because the same reporting machinery was not set up in
India, China, Peru and Mexico.

There is no satisfactory way of determining the interior consumption of
cotton in China, India, Mexico and Peru, he added, although it is known
that it is rather heavy. Fer instance, he pointed out that an allowance of
375,000 bales was made for India.

“It cannot be known whether or not perhaps as much as two million of
the 4,500,000 bales will ever reach the market,” he said. *“While I do be-
lieve that the Department of Commegcc estimate will be found to be accu-
rate, there is this element of uncertainty, which frankly ought to be ad-
mitted.”

‘When he was asked upon which figures those who framed the Depart~
ment of Agriculture’s estimate of carryover relied, Dr. Meadows sald that he
did not participate in the matter in any way and, of course, could not say.

Basis of Estimates.

Officials of the Department of Agriculture have explained in the past that
while the statement issued on April 20, showing that it was the intention of
cotton growers to plant a 129 larger acreage in 1923 than they had in 1922,
the interpretation of the cotten situation, in view of the world and domestic
market. conditions, was made by a group of economists, business men
and bankers who were invited to come to Washington for this purpose.

In this sense it was not an official publication. In thestatement issued on
Saturday April 21 this committee stated that a carryover of 6,800,000
was indicated at the end of the present cotton season, on July 31.

Thus far it has not been revealed how the group of economists estimated
the foreign stocks of cotton. It Wwas stated at the Department of Agri
culture, however, shortly after the report was put out that the officials
of the Department had laid before this committee all the data that it
had and had asked the members to use their best jusgment as to how
they should be interpreted, in view of world conditions. L

The committee appointed by Secretary Wallace was composed of George
E. Roberts, National City Bank; Carl Snyder, Federal Reserve Bank,
New York City; Wesley C. Mitchell, National Bureau of Economic Re-
search, New York Ci‘y; B. M. Anderson Jr., Chase National Bank, New
York City; E. N. Wentworth, research department, Armour & Co.,
Chicago; B. W. Snow, Bartlett-Frazier Co., Chicago; O. Reed, George
H. McFadden & Bro., Philadelphia; Warren M. Person, Harvard Uni-
versity; George F. Warren and F. A. Pearson, Cornell University; Thomas
S. Adams, Yale; H. A. Wallace, Secretary Corn Belt Meat Producers’
Association, Des Moines; H. W. Moorehouse, American Farm Bureau
Federation; H. C. Moulton, Institute of Economics; Walter W. Stewart,
Federal Reserve Board, Washington; Frank M. Surface and E. G. Mont-
gomery, Bureau of Foreign and Domestic Commerce; William T. Foster,
Pollack Foundation for Economic Research.

Purpose of Commiltee,

The Department said the committee had been appointed to consider
the agricultural outlook and to prepare a statement which would provide
a basis upon which a readjustment might be made by the farmers to meet
the situation in time to prevent reverses.

The committee in arriving at an estimated carryover of 6,800,000 bales,
stated that it was “largely of foreign short staple cotton.”

In view of the stir that Dr. Meadows's statement created, it is believed
here that some statement will be forthcoming as to the sources from which
the Department of Agriculture produced the statistics that were laid
before the committee.

One of the criticisms of the differing estimates—from
G. D. Moulson of the Committee on Statistics of the New
York Cotton Exchange—appeared as follows in the “Journal

of Commerce’” May 21:

Although cotton brokers were disinclined to enter into any detailed dis-
cussion regarding the admission of Dr. W. R. Meadows, of the Department
of Agriculture, that there was a possible error of 2,000,000 bales in the
estimate of the world carryover of cotton given out by the department
as of April 1, the opinion was expressed that the repeated errors in crop
reports by Government departments would tend to destroy confidence
in these reports and give rise to the fear that some persons were interested

in influencing markets by predictions of future conditions. One of those
who consented to be quoted was G. D. Moulson of the committee on sta-
tistics of the Cotton Exchange, who said:

“Any announcement that the world's indicated carryover of cotton will
be thus and so is simply ridiculous and might lead to wild speculation. T
certainly would not venture to estimate the foreign carryover. On April 1
the Department of Agriculture said the amount of American cotton in the
world was some 6,000,000 bales, and that the consumption of American
cotton for the eight months ended April 1 was about 9,000,000 bales,
which would mean approximately 13,500,000 bales for the year, allowing
a consumption of 4,500,000 bales for the last four months. This would
leave 1,500,000 bales for carryover.

Sources of Information.

““At the season of the year in which the report was put out, in order to
estimate the carryover of American cotton in the United States on Aug. 1,
it is necessary to base the prophecy on three hypotheses: first, that the Cen-
sus Bureau reports on the quantity of cotton grown during the past three
years are accurate; second, that exports will reach a certain problematical
figure; third, that American mills will consume a certain definité quantity
of cotton, which in the very nature of things is an unknown factor. The
Census Bureau reported 40,000,000 spindles operating on a single-shift
basis in the month of March; but no one can say what curtailment may be
put into effect during the remainder of the year.

“What can be the object of dealing with future conditions in this or any
other market, unless it be to disturb the trade? In the cotton market there
are three general sources of information—the various departments of the
Government, statistics compiled by this and other Exchanges, and data
collected by individuals, or private concerns. For many years the trade
has relied upon facts and figures from the Department of Agriculture and
the Census Bureau; but lately the Department of Commerce has taken to
issuing reports and predictions.

Might Cause Heavy Losses.

“It will be recalled that on May 1 1922 that Department issued an esti-
mate which placed the carryover of American cotton on Aug. 1 1022 at
4,291,000 bales. In November the actual carryover was estimated as
being 5,123,000 bales, a discrepancy of more than 800,000 bales. Where
the totals are large, an error of this kind is not of such vital importance
as it would be in a season like the present, where a few hundred thousand
bales might easily make a difference of many cents per pound in the market
price of raw cotton. In addition to routine reports of the Department of
Agriculture, where an underestimate of 1,800,000 bales, such as occurred
two years ago, the cotton trade is frequently called upon to adjust itself to
these very misleading predictions and trade prognostigations by the Depart-
ment of Commerce.

“‘As though this were not enough, we have had a report of a special com=
mittee compiled by economists and statisticians on the cotton situation and
outlook. Though the Department of Agriculture, with its staff of trained
experts, miscalculated the acreage planted to cotton in 1922 by several
million acres, as of June 25, after planting was completed, this committee
again attempts to forecast the acreage of 1923 on April 12, before one-tenth
of the cotton had been planted.

“The contemplated acreage was placed by an unofficial committee at
12% increase, and the statement was made that the cotton acreage har-
vested in 1923 would be 36,888,000. But the Department of Agriculture
stated on Sept. 1 last year that the area under cultivation was 34,485,000
acres, which, with a 12% increase, would make over 38,600,000 acres.

“‘Now it can readily be seen that if consumers of cotton had taken these
estimates at their face value the trade might have been shaken to its founda-
tions. Repeated errors in these reports, however, have made the trade
cautious. Dependable statistics show the American visible supply to be
1,624,000 bales, as compared with 3,162,000 bales last year, and the general
visible supply to be 3,327,000 bales, as against 5,256,000 bales last vear,
which indicates sound conditions in the market.

Estimates Premalure,

“Any estimates of cotton acreage before cotton planting is finished, say
about the middle of May or the first of June, are absolutely valueless and
misleading, and can only be demoralizing in their effect. There is no way
of telling with any degree of accuracy what the area of cotton planting is
before June, and that is why the Government delays its report on acreage
until July. The recent report on the intention of the farmers to plant,
issued on April 12, was worse than useless.

““The New York Cotton Exchange spends thousands of dollars yearly in
collecting reliable statistics. Its figures are based on the figures of Secretary
Hester of the New Orleans Exchange, who estimates the invisible carryover
each August, and the reports of the Census Bureau on the amount of cotton
ginned, American consumption each month and stocks held by mills.
[In this reference to the New Orleans Cotton Exchange Mr. Moulson has
obviously been misquoted, as it is well known everywhere that the New
York Cotton Exchange gathers and compiles its own statistics.—Editor.]

“With this basis it is possible for us to compile aceurate figures on visible
and invisible statistics of American cotton. No such machinery exists for
the compilation of foreign figures, so that all we can do is to give the visible
supply, such as stocks at the ports and in the various European markets.

Shows Foreign Conditions.

“‘As regards foreign conditions, the only reliable statistics are those of
the Master Spinners’ Federation of Great Britain, which cover the stocks
held by European mills, visible and invisible. For the six months ended
Jan. 31 1923 the Federation reported world consumption of 10,192,008
bales and world stocks of 4,460,933."

Other brokers said they would like to have some details as to just how the
group of economists called in hy the Department of Commerce had arrived
at the estimate of the carryover and expressed the belief that the Govern-~
ment machinery was inadequate for such a task.

According to the Richmond “Despateh” of May 18,
severe criticism of the Department of Agriculture marked
the session of the American Manufacturers’ Association
held the previous day. The “Despateh’ said:

D. M. Jones of Gastonia, No. Caro., in a report on the “Cotton Standards
Act,” attacked the measure and placed the blame for it upon the De-
partment.

“I want to say that if something is not done to curb the activities of
the Department of Agriculture, most of us will live to see both the cotton
planter and the manufacturer go on the rocks,” he exclaimed.

He declared that the reports issued by the Department relative to the
cotton crop were grossly exaggerated, and that they only served to ald
the speculator in bringing down the price to the detriment of the farmer
and manufacturer.

Missed Figure by Millions.

“The latest report, which came out April 21, gave for this year an
increase in acreage of 12%, which meant that there would be planted
nearly 39,000,000 acres in cotton this year,” he stated. ‘‘Last year the
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Department made a guess on June 25 and missed it several million acres,
and at that time the planting was over, while now only 25% has been
planted.”

He attacked the Department on the ground that it institutes new cotton
standards every year, to the detriment of all engaged in the cotton business,
He stated that the “Cotton Standards Act’ aimed to force foreign countries
to adopt these standards. He concluded that the entire Act is “worthless
in so far as it will help the cotton planter or the cotton manufacturer.’

As to overtures which have been made for a recount of
the cotton figures, we quote the following from the “Journal
of Commerce” of the 24th:

Strong interest is being expressed by cotton planters, traders and ware-
housemen in the current figures of the Department of Commerce and the
Department of Agriculture with regard to carryover crops. Members of
Congress, it is understood, have communicated with the Department of
COommerce and Department of Agriculture with a view to supplying such
data for the rectification of figures as practicable. According to one well-
known member who is largely interested in cotton, it is a very important
matter to have the two facts known.

Some Neglected Points.

Among the important points which it is believed are being neglected in
making up the figures issued by the Government are the following:

First. Amount of cotton in the world.

Second. Quantity of linters counted as cotton.

Third. Quantity of tenderable grades of cotton—and hence the quality
of non-spinnable cotton, &c.

Fourth. The amount of cotton that was turned over to factors, to be
settled for at a future date.

Fifth. Quantity of cotton burned, sunk, and otherwise destroyed.

Sixth. Quantity of rotten cotton that has been separated from the bales;
and any other facts going to ascertain the exact quantity on hand, and
whether or not these deductions have already been made during the fiscal
year from time to time.

Seventh. As to the 2,000,000 bales difference in the quantity on hand.

Some Other Important Points

The President of the Cotton Warehouse Co. suggested the following
sources of error which further tend to vitiate Government figures:

“*A large quantity of the stock on hand has been brought over for the last
two or three seasons and perhaps some of it longer. Often this cotton is
kept in the country a long time before it is placed in warehouses, and when
so placed it is damaged and marked ‘as is.” A great deal of it no doubt
will have to be picked or sorted, as we call it.

“In getting up your data I beg to call your attention also to a practice
which has grown up in the South during the last few years of owners of
cotton turning it over to factors, to be settled for at a future date, so many
points on or off the future market, and these contracts have been renewed
from time to time. Iknow of some that have been carried eighteen months.
1 wonder when this cotton is counted as sold—whether at the time it is
turned over to the factors or whether at the time it is settled for? Possibly
this cotton has been delivered to mills or exported and has long since been
consumed.

“Furthermore, it would be interesting to know the number of bales that
are tenderable on contract.

“Is there an accurate count of the stock of cotton on hand at the mills?
How often is this made?

T also notice in the press where a large part of cotton in storage has been
sold but not delivered. I am sorry the information herein sought could
not have been made earlier, so that our planters could have regulated their
acreage. Conditions in the South are now such that cotton cannot be
grown for the price quoted for the next crop.”

Recount and Revision Needed.

A recount and revision of the cotton figures issued by the Department of
Commerce and the Department of Agriculture is now regarded as vitally
necessary in order to eliminate errors and it is stated on the authority of
experts that such a revision would show a result widely different from
that which has been published by any of the Government bureaus and
departments. There is no disposition to question the honesty of the
estimate that has been made, but it is firmly believed that inaccurate,
inadequate and insufficient information has led to blunders and discrep-
ancies which have hurt the effect of the reports and tended to damage the
market situation.

United States Supreme Court in Public Utility Ruling
Holds Cost of Reproduction Must Be
Considered in Rate Making.

A ruling to the effect that rates for public service corpo-
rations which fail to take into consideration the cost of re-
production at prevailing prices will not be approved by the
United States Supreme Court as now constituted was ren-
dered by that Court on May 21. Justice MeReynolds
delivered the opinion of the court, which was handed down
in the case brought by the Southwestern Bell Telephone Co.
in Missouri. The court’s decision to adopt a rule making
reproduction costs an essential element in determining
whether rates are confiscatory brought a dissenting opinion
from Justice Brandeis, in which Justice Holmes joined.
From the press dispatches from Washington we give the fol-

lowing account of the court’s findings:

“It is impossible,” the majority opinion said, “‘to ascertain what will
amount to a fair return upon properties devoted to public service without
giving consideration to the cost of labor, supplies, &c., at the time the in-
vestigation is made. An honest and intelligent forecast of probable future
values, made upon a view of all the relevant circumstances, is essential.
If the highly important element of present costs is wholly disregarded, such
a forecast becomes impossible. Estimates for to-morrow cannot ignore
prices of to-day." )

It must not be forgotten, the court added, “that while the State may
regulate with aview to enforcing reasonable rates and charges, it is not
the owner of the property of public utility companies and is not clothedwith
the general power of management incident to ownership."

Asserting that advocates of reproduction cost as an element of rate
making would find its application harmful to the public utilities when the
cost of material and wages were lower, Justice Brandeis suggested as a
preferable basis the money invested in the cnterpi‘isc. Urging the court
to ‘‘lay down a rule which will establish such a rate basis and such a measure

b://fraser.stlouisfed.org/

of the rate of return deemed fair,”” he criticized his colleagues for leaving
many of the elements to be determined by the opinion of experts, instead
of making rates dependent upon ascertainable facts.

While contending that reproduction costs as an essential element in rate
making are better than the old tests—selling price or net earnings—the
minority insisted that ‘‘where the financing has been proper, the cost of
the utility of the capital required to construct, equip and operate its plant,
should measure the rate of return which the constitution guarantees oppor-
tunity to earn.” Such a rule, it added, would make rates based on facts
and not on opinions.

Under the rule which the court adopted the value for rate making pur-
poses, the minority insisted, ‘‘must ever be an unstable factor.” The public
utilities, it was added, would have the courts adopt reproduction cost or
prudent investment as the measure of rates,” ‘‘whichever is the higher.”

Rates and charges of the Southwestern Bell Telephone Co. in Missouri,
as fixed by the Public Service Commission of Missouri, were set aside by
the Supreme Court.

We also quote from the “Wall Street Journal”’ of May 24,
the following relative to the Court’s conclusions:

After discussing the earlier valuations placed upon the company’s property
by the commiss on, which reached a total of $9,340,000 in September, 1916,
the decision finds that between that date and June 30 1919, additions were
made to the properties which added to the original valuations gave $11,-
003,898 as the base sum used by the commission for the estimates under
consideration.

Must Consider Price Levels

“Obviously,” the decision says, “the commission undertook to value
property without according any weight to the greatly enhanced costs of
materials, labor, supplies, &c., over those prevailing in 1913, 1914 and 1916.
As a matter of common knowledge these increases were large. Competent
witnesses estmated then at 45 to 509% .

“Witnesses for the company asserted, and there was 1no substantial evi-
dence to the contrary, that excluding cost of establishing the business the
property was worth at least 25% more than the commission’s estimates,
and we think the proof shows that for the purposes of the present case the
valuation should be at least $25,000,000.

Return Was Inadequale.

“After disallowing an actual expenditure of $174,048 60 for rentals and
services by the American Telephone & Telegraph Co. and some other items
not presently important, the commission estimated the annual net profits
on operations available for depreciation and return as $2 828,617 60,
approximately 11 1-3% of $25,000.000. That 6% should be allowed for
depreciation appears to be accepted by the commission. Deducting this
would leave a possible 5 1-3% return upon the minimum value of the
property, which is wholly inadequate considering the character of the
investment and interest rates then prevailing.

“Important item of expense disallowed by the commission, $174,049, is
55% of the 4 14 % of gross revenues paid by plaintiff in error to the Ameri-
can Telephone & Telegraph Co. as rents for receivers, transmitters, induc-
tion coils, &c., and for licenses and services under the customary forms of
contract between the latter company and its subsidiaries. 414% is the
ordinary charge paid voluntarily by local companies of the general system.
There is nothing to indicate bad faith. 8o far as appears, plaintiff in error’s
board of directors has exercised a proper discretion about this matter
requiring business judgment."

Stating that the above decision of the Supreme Court had
been widely commented upon in Philadelphia in connection
with the valuation proceedings of the Philadelphia Rapid
Transit Co., the ‘“Public Ledger” of that city on May 23
added in part:

The P. R. T. bases its final valuation estimate of $316,423,557 largely
upon the present price of labor and of materials. The city of Philadelphia
puts a much lower figure, approximately $125,000,000, based largely
upon original costs.

In the absence of the full text of the Supreme Court ruling, delivered in
the case of the Southwestern Bell Telephone Co. in Missouri, City So-
licitor Smyth withheld comment yesterday upon its application to the
P: R. T.

Coleman J. Joyce, counsel for the transit company, considered the
decision a bulwark for the company's contention that reproduction cost
was a most important basis for valuation. .

He said the opinion of the Missouri case, delivered by Justice McReynolds,
substantiated the P. R. T. procedure in its own valuation case.

Mr. Joyce expressed particular interest in that part of the opinion
limiting the authority of a Public Service Commission to reduce a rate
once established upon a proper basis. He referred to such action taken
by the Public Service Commission in New York with respect to a telephone
company.

Considers It a Warning.

Mr. Joyce construed the following excerpt from Justice McReynolds,
opinion to be a warning against such practice:

“It, must not be forgotten that while the State may regulate, with a
view to enforcing reasonable rates and charges, it is not the owner of the
property of public utility companies, and is not clothed with the general
power of management incident to ownership.”

All the Philadelphia Rapid Traasit testimony relative to present re-
placement cost of its property has been admitted in evidence by Com-
missioner 8. Clement Jr., who has been conducting the valuation case
three years. What effect the entire Commission will give to the caleula-
tions made upon that basis is yet to be determined. The Commission
will convene here for a public hearing in the rate case on June 7, and all
viewpoints will be heard then.

Dr. Emory R. Johnson, Dean of the Wharton School, of the University
of Pennsylvania, an expert in the transportation field, said there was
nothing startling in the Supreme Court opinion making duplication costs
a vital factor in determining valuation.

“I do not see how such a factor could be disregarded,’” he declared.

John H. Fahey Joins Staff of New York “Evening
Post” as Publisher.

The New York “Evening Post” made the following an-
nouncement in its issue of May 24:

Th* New York “Evening Post” announces that Mr. John H. Fahey
joins its staff as Publisher.

Mr. Fahey is well known in business and newspaper circles as a former
President of the Chamber of Commerce of the United States, former
Publisher of the Boston ‘“Traveler,” and former Vice-President of the
Associated Press. He has been active in newspaper work for many years
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and is at present the owner and publisher of the Worcester ‘“‘Evening

Post"" ‘and Manchestee (N. H.) “Mirror.” Mr. Fahey will take up his

duties as Publisher of the New York “Hvening Post'" on June 4.
EDWIN F. GAY, President.

Maintenance of Way Men Ask Wage Increases—Some
i Granted.

I'ifteen thousand maintenance of way workers employed
by the Illinois Clentral, Yazoo & Mississippi Valley and Chi-
cago Memphis & Guif Railway companies recently filed re-
quests with the United States Railroad Labor Board for
wage increases ranging from 10¢. to 13c. an hour. This new
pay increase would enfail a total additional annual expendi-
ture of more than $5,000,000. Requests from 2.500 employees
of the same classification working along the line of the Chi-
cago Great Western Railroad for advances ranging from
315¢. to 15¢. an hour, or an approximate annual total of
$780,000, have also reached the Rail Board to be docketed
for an early hearing.

Six railroads have notified the Labor Board that they
have increased the pay of 27,000 maintenance of way work-
ers from one to three cents an hour. The roads are: Bur-
lington, Gulf Coast, Illinois Central, Maine Central. Phila-
delphia & Reading and Bangor & Aroostook. Maintenance
men of the Louisville & Arkansas road filed application for
a 11 to 15 cents an hour increase.

The Board has set June 11 for hearing petitions of main-
tenance men for wage advances where agreements have not
been reached.

Signalmen Seek Wage Increases on Seventy-Five
Railroads.

Wage negotiations which involve an annual expenditure of
approximately $4,500,000 and affect 15,000 men, have been
requested of 75 carriers by the Brotherhood of Railroad Sig-
‘nalmen of America, D. W. Helt, President of the union, an-
nounced at Chicago on May 25. The request, which went to
the railroads about May 15, is based on arguments that the
<ost of living has increased since July 1 1922, the date of the
latest cut received by the union men through a Labor Board
decision, and that men engaged in similar lines of work out-
side the railroad have received increased pay. Should the
carriers grant the inereases ranging from 12 to 13 cents an
hour, retroactive to July 1 1923, Mr. Helt said, the war-time
wage of the men would be virtually restored.

Philadelphia & Reading RR. Telegraphers Get Wage
i Increase.

The Philadelphia & Reading Railroad notified the Rail-
road Labor Board on May 24 that it had granted wage in-
creases to telegraphers of from 3 to 10 cents an hour.

All Embargoes on New York New Haven & Hartford
‘ . Removed.

The New York New Haven & Hartford Railroad has lifted
all embargoes on east-bound freight, including the limitation
of anthracite eoal shipments to New England, which had

prevailed since the fuel shortage of last winter. The order,
which was announced May 18, removes he regulation of an-
thracite through the Campbell Hall Gateway, near Pough-
keepsie, which limited to 100 cars a day the amount to be
accepted from connecting roads. Removal of the congestion
which afflicted all Bastern roads last winter, improvement
of equipment and the more equitable distribution of freight
along the lines made it nossible to lift the embargo, said New
Haven officials. The summer demand for anthracite in New
England has already set in, they reported, dealers being un-
able to supply more than a portion of the coal for which they
had orders.

Foreign Holdings of United States Steel
Corporation.

The foreign holdings of both common and preferred shares
of the United States Steel Corporation have undergone
further reduction, according to the figures for March 29 1923,
recently made public. The holdings abroad of common
stock amounted to 239,310 shares on March 29 1923, as
against 261,768 shares on Dec. 31 1922. The foreign hold-
ings of preferred shares, which on Dee. 31 1922 stood at
121,308, on March 29 1923 were but 119,738 shares. Con-
trasted with the period before the war, the shrinkage in
foreign holdings of common stock, which now, as stated,
amount to only 239,310 shares, on March 31 1914 aggregated

1,285,636 shares. The foreign holdings of preferred now
total 119,738 shares, as contrasted with 312,311 shares
on March 31 1914.

Below we furnish a detailed statement of the foreign hold-
ings at various dates since Dee. 31 1914 to the latest period:
FOREIGN HOLDINGS OF SHARES OF U. §. STEEL CORPORATION
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In the following table is shown the number of shares of
the Steel Corporation distributed as between brokers and
investors on March 29 1923 and March 31 1922:

A{ar. 29

Mar. 31
1922.

Common— Y 923.
Brokers, domestic and foreign____.___ 1,333,884
Investors, domestic and foreign 3,749,141

Preferred— )
Brokers, domestic and foreign 224,961 6.24 230,
3,377,850 93.76 3,372,15

Investors, domestic and foreign
The following is of interest as it shows the holdings of

brokers and investors in New York Stale:

Common— Mor.291923. Ratio. Mar.311922.
BYoKerg e s oo ool e 1,153,737 22.69 919,526
TH veatOrAR e SESRIN LT oL 1,194,450 23.49 1,287,605

Preferred—

Brokers 191,080 5.30
TR YOEtOIS AsaE S Sl n S SO S 1,471,971 40.85

Ratio.

26.24 1,168,7

73.76 3,914,3
6

Wages Increased by Pennsylvania and Other
Railroads.

[ncreases in railroad wages to employees of five railroads
were confirmed in New York on May 22 by those roads who
had representatives here. Central Railroad of New Jersey
increases were announced as follows: Maintenance of way
men, 8 cents an hour to 40 cents an hour; merchanics and
helpers, from 2 to 4 cents an hour; station foremen, $5 a
month ; pier laborers of New York, 2 cents an hour; station
freight laborers, 2 cents an hour. All are retroactive, some
effective on April 9. It was estimated that the aggregate ad-
vance in wages on the five roads, namely the Philadelphia &
Reading, the Bangor & Aroostook, the Central of New Jer-
sey, the Lake Superior & Ishpeming Railway and the Penn-
sylvania would amount to $2,250,000 a year.

With reference to the action of the Pennsylvania on wages,
press dispatches from Chicago on May 21 had the following
to say:

Increases in pay amounting to about $4,000,000 a year have been granted
to 55,000 shopmen of the Pennsylvania RR., it was learned here to-day.

The raise in pay, retroactive to May 1, affects allshop employees through-
out the Pennsylvania System, according to information here. The hourly
increase is three cents in Chicago and two cents outside the city, the higher
rate of increase here being due to higher living costs computed for shopmen
here.

The new rates of pay will be 75 and 76 cents an hour. The Pennsylvania
System reached the agreement with representatives of its company organiza-
tion of shopmen, it having two years ago declined to allow the Railway
Employees’ Department of the American Federation of Labor to represent
its employees. This act provoked a controversy with the Railroad Labor
Board, whose scale for shopmen at present is 70 cents.

The Pennsylvania also is negotiating wages with its clerks and freight-
handlers and recently announced an increase amounting to $300,000 a year
for maintenance of way employees of the Northwestern region.

United States Coal Commission to Ask Lower Railroad
Freight Rates on Hard Coal.

John Hays Hammond, Chairman of the Federal Fact-
Finding Coal Commission announced on May 18 that recom-
mendations for lower railroad rates on anthracite coal will
be made to the Inter-State Commerce Commission. Although
the members of the Commission have not prepared their re-
port on the anthracite industry, Chairman Hammond indi-
cated that they were nearly a unit in considering railroad
rate reductions necessary in the interest of the consumer.
Rates on anthracite are considerably higher for equal dis-
tances, Mr. Hammond said, than the rates on bituminous
coal, although railroads perform almost identical service in
transporting the two commodities. In addition, he said a
large part of the anthracite is sold in competition with the
bituminous , and, in the opinion of the Commission, the facts
justify a recommendation to the Inter-State Commerce Com-
mission and the railroads for a general reduction in anthra-
cite rates.

Settlement of Accounts with Directer-General of
Railroads.

The following shows the account of the Director-General
of Railroads with the carriers as of May 1 1923, It will
bhe observed that out of a total of $510,583,150 securities
acquired by the United States Government for additions
and improvements made during the period of Federal
control of the railroads and for loans made to them, $312-
703,350 have ben sold or redeemed, leaving $197,879,800
on hand May 1 1923. Details of this latter amount appear
on page 4 of “Railway and Industrial Section” of even date.

ini Railroad Securities Held by U. S. Railroad Administration—
Definitive | Director-General of Railroads—May 1 1923.

sfinitive securities on hand Nov. 1 1922 $505,323,150
R&fmm% securities taken up to and including May 1 1923:

Funding notes, $3,850,000; bonds, $1,410,000 5,260,000

e S e o o S T, $510,583,150
Lg:.t‘;‘;'quip. trust ctfs. sold (incl. payment of notes at b
maturity), €310,123,350; bonds redeemed, $155,000; pay-

ment on funding note, $25,000, and receivers' ctfs. re- =

funded, $2,400,000 312,703,350

Definitive securities on hand May 11923 oo on $197,879,800

Claims of Carriers Settled to May 1 1923.

Total claims of carriers settled [out of an estimated $1

The U. S. Treasury as of May 1 1923 reported:

Total Payments by U. S. Under Sect

000,-
- ---3745,948,786
% of
-3172,380.:}12

193,810

ions 204, 209, 210 and 212 of Transporta-

tion Act of 1920, Aggregating $795,879,580 to Apr. 30 1923.
(@) (Sec, 204, as amended by Sec. 212) For reimbursement of deficits

during Federal control:

(1) Final Pa,vment.s. incl. partial payments previously made_-. $5,463.285

(2) Partia
tilnal payment

payments to carriers as to which a certificate for
has not been received by the Treasury from the
~S.C.Commiscion . o - e

962,438

(b) (Sec. 209, as amended by Sec. 212) For guaranty in respect to railway

operating income
(1) Final payments,

previously made. - cccccacmcoaae

(2) Advances to carriers as to which

Commission

(3) Partial payments to carriersasto whicha certificate for final

for first six months after Federal control:
including advances and partial payments

---------------------- 2142,385,846

a certificate for final pay-

ment has not been received by the Treasury from the I.-8. C

payment has not been received, as stated above

S.‘) (Sec. 210) For loans from
00 therein provided

z The roads to which final payments have be!
Sec. 209 and the aggrega

of the guaranty under

the revolving fund of $300,000,-

-203,232,422
112,535,922
331,209,667

en made by the Treasury
te amounts severally paid

to them on the guaranty including advances and partial payments previous

ly maude are as follows:
Alabama Central Ry, $5,246 20
Alabama Missssippl RR.,
16,543 61
3,196 65
315,261 85
20,802 29

1,224 19
30,093 95
1,904 43
19,338 51
64,751 33
16,319 94
2,961 03
27,991 20

63,871 17
2,995 70
6,551 27

1,754,864 47
21,954

Alabama Northern Ry
Ann Arbor RR
Apal:chicola Northern RR.
Asheville & Craggy Mount-
ain RR
Aransas Harbor Term. Ry.
Atlantic Northern Ry
Atlantic & Western RR.__
Atlantic & Yadkin Ry. ...
Bennettsville & Cheraw RR
Bloomsburg & Sullivan RR.
Blue Rldge Ry
Boyne City Gaylord & Al-
pena RR
Bridgeton & Saco River RR.
Brownwood No. & S0. RR.
Buffalo Rochester & Pitts-
burgh Ry
Bullfrog Goldfield RR.
Carolina & Northeast. RR-
Carolina & Northwest. RR_
Carolina & Tennessee South-
ern Ry
Central of Georgia Ry. ...
Cent. N. Y. Southern RR_
Central West Va. & South-
ern RR

17.553 99
90,813 10

4,434 82
3,923,924 32
48,277 25

8,574 89
Central Vermont Ry 1,465,148 63
Chnarleston Terminal Co-._ . 60,351 89
Caeseapeake & Ohio Ry.._ 4,378,841 30
C 1esapeake Western Ry.... 16,804 15
Caie. & Eastern Ill, RR__. 2,223,982 56
Caicago Junction Ry 1,565,319
Caic. Milw. & St. Paul Ry.23,111,528 05
Cale. & Nor. Western RR. 16,533,520 55
Caicago Peoria & St. Louis
RR., Recelvers 541,372 69
Chicago R. I. & Gulf Ry.. 273,076 76
Chicago R. I. & Pacific Ry. 7,725,578 49
Chicago St. Paul Minneap-
olis & Omaha Ry 2,460,096 82
Chi:ago Tunnel Co 31,312 53
Chi:ago Warehouse & Ter-
minal Co 46,806 40
Chicago & West. Ind. RR. 93,038 06
Cin. Ind. & Western RR_. 662,081 00
Cincinnati Burnside & Cum-
berland River Ry 1,956 53
Coal Belt Electric Ry 17,024 11
Colorado Springs & Cripple
Creek Ry., Receiver.... 170,921 69
Cumberland RR.______._ 15,827 79
Danville & Western Ry-.. 37,5648 74
Deering Southwestern Ry. 7,623 67
Delta Southern Ry 72,392 58
Denison & Pac. Sub. Ry 18,040 86
Denver & Rio Grande RR.
1,415,453 32
107,813 36
116,678 28
459,959 94
70,166 99

9,993 67

o¢

Det. Bay City & West. RR
Detroit & Mackinac Ry...
Dul. South Sh. & Atl. Ry
Durham & Southern RR.
Electric Short Line Ry.__.
Elec. Short Line Term. Co.
El Paso & Southwestern Co.
Emmittsburg RR
Fernwood Columbia & Gulf

Rewe
Flint R. & Northeast. RR.
Fort Worth Belt Ry
¥t. Worth & Rio Grande Ry
Ft. Smith Sublaco & Rock

,158
1,191,408 32
2,497 62

5,059 23

10,413 43
12,651 56
31410 56
170,742 96
175,450 03
7.132 37
496,737 96
141,811 30

253,684 92
4,978 01
425,969 756
10,547 80
6,739 89

Fourche River Valley &
Indian Territory Ry. ...
Frankfort & Cincinnati Ry -
Fulton Chain Ry.
Galveston Wharf Co
Georgia Fla. & Ala. Ry.. -
Georgia Northern Ry
Georgla So. & Florida Ry. .
Green Bay & Western RR.
Gulf Florida & Alabama
RY., Receiver
Gulf Ports Terminal Ry. .-
Gulf & Ship Island RR__. .
Harriman & Northeast. RR
Hartwell Ry
& Florida
Southern Ry 75,000 00
Hill Clty Ry 2,942 98
Illinois Cent. RR., & subs..13,689,078 57
1llinois Northern Ry 90,307 96
Jefferson & Northw. Ry... 48,362 49
Kansas City Clinton &
L Soringticld Ry 86,228 20
Kansas City Mexico &
2 Orient Ry. of Texas_.__. 654,71519
Kansas City Mexico &
Orient RR., Recelver.... 478,004 17
Kentwood, Greensburg &
L Soulﬁlwwtcrn RR : 24,067 38
Knoxville Sevierville
Eastern Ry., Receiver.. 22,280 07
Lake Erie & Western RR_.. 500,918 65
La Salle & Bureau Co. RR- 375 09
Lehigh & Hudson River Ry. 384,750 94
Lehigh & New England RR. 179,461 88
Liberty-White RR., Re-
cefver . 8,104 28
Live Oak Perry & Gulf RR- 27,712 08

Louisville & Wadley RR

Lufkin Hemphill & Gulf Ry
Manchester & Onelda Ry.

Marion & Ry Valley Ry...
Marion & Southern RR-__
Maryland & Penna. RR-__
Maxton Alma & South-
bound RR- . ...
Middletown & Unionville

RR.

Middle Tennessee RR.
Mineral Range RR
Minneapolis Eastern Ry. .
Minneapolis, St. Paul &
Sault Ste. Marie Ry....
Mississippi Central RR..__
Mississippl Eastern Ry.._ .
Mississippi River & Bonne

Terre Ry
Mobile & Ohio RR

8 | Moshassuck Valley RR. _

Montana & Western Ry
Mount Hope & Mineral RR
Mount Jewett Kinzua &
Riterville RR
Nashville Chattanooga
St. Louis Ry
Negada-cﬂuornla-orwon

New Orleans Natalbany &
Natchez Ry

New York Dock Ry

N. Y. Ont. & Western Ry.

54 |N.Y. & Penna. Ry

Norfolk Southern RR.

Northampton & Bath RR.

Northern Alabama Ry..__

Northwestern RR. of South
Carolina.

Oil Fields Short Line RR

Owasco River Ry

Pacific Coast Ry._ -

PacificCoast RR.____._ _

Paris & Gt. Northern RR

Paris & Mt. Pleasant RR .

Peoria & Pekin Union Ry

Philadelphia & Reading Ry.

Pickens RR

Fort St. Joe Dock & Ter-
minal Ry

Quanah Acme & Pac. Ry. .

Rapid City Black Hills &

Raritan River RR _ .

Ray & Gila Valley RR

Rio Grande Southern RR
Rock Island Southern Ry. -
Salina Nor. RR., Recelvers
San Antonjo & Aransas Pass

Ry
San Antonio Uvalde & Gulf

Sandy River & Rangeley
Lak

es RR.
56 | Santa Maria Valley RR._.

Savannah & Statesboro Ry-
Sharpsville RR., Receiver-
Sioux City Terminal Ry
So. San Francisco Belt Ry-
Stanley Merrill & Phillips

Ry
8t. Joseph Belt RY
St. L. San Fran. & Tex. Ry.
St. Louis-San Fran. Ry. ..
Susquehanna & N. Y. RR.
Sylvania Central Ry,
7Tallulah Falls Ry
Tennessee Ala. & Georgia
RR., Recelver
Term. RR. Assn, of St. L__
Trans-Mississippl Terminal

RR
Texas Midland RR.
Tex. & Pac. Ry., Receivers
Texas Short LineRy____ _
Toledo Peoria & West. Ry.
Tonopah & Goldfield RR
Ulster & Delaware RR____
Ursina & North Fork Ry._ .
Tug River & Kentucky RR.
Virginia Southern Ry.
Wabash Ry
Union Freight RR
Wadley Southern Ry,
Washington & Choctaw Ry .
Wash. & Vandemere RR_.
WatervilleRy _
Western Allegheny RR
W. Virginia Northern RR
Wheeling & Lake Erie Ry. -
Winfield RR.

Wisconsin & Michigan RR-
Wisconsin & Northern RR-
Wood River Branch RR -
Woodstock Ry
Wrightsville & Tennille RR
Yadkin RR

Louisville & Nashville RR.$8,931,061 69
7,419 78

€y
10,851 76
5,486 80
12,883 32
2,923 72
82,063 16
7,406 04
13,803 90
20,864 90

193,167 95
19,139 63

74,629 28
1,930,735 85
19,206 78

7,019 21
3,675 81

18,220 83

&
1,543,961 30

20,719 09
366,555 93

16,805 46
86,343 49
695,010 33
27,679 24
1,311,700 63
899 06

69,711 61

15,186 15
11,588 35

5,200 42
21,558 36

81,105 81
384,329 87
9,506,060 80
3,239 47

1,410 22
72,226 86

23,685 30
104,305 19
111,057 30
121,536 24

58,711 84

22,086 24

556,35% 39
192,718 43

36,534 07
10,513 78
24 66

21,623 22
8,286 69

32,482 71
70,526 97
314,967 63
5,385,440 76
79,950 61
12,299 17
40,979 24

40,359 66
1,693,960 75

150,768 36
12,895 61
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Settlements with Individual Carriers.

The United States R

ailroad Administration reports that

up to May 16 1923 it had concluded final settlement with

a total of 363 railroads, including 41 short lines.

The

payment of these claims on final settlement was largely
made up of balance of compensation due, but includes ail
other disputed items as between the railroad companies and
the Administration during the 26 months of Federal control.

The

concluded is as follows.

list of railroads with which settlements have been
Bold-faced figures indicate pay-

ments by the carrier to the Government.
Complete List of Railroads with Which Settlements Have Been Concluded

Abllene & Sonthern RR Co..
Akron & Barberton Belt RR
Akron Union rass Depot Co.
Alabama Great Southern RR.-
Alabama & Vicksburg Ry.._.
Albany Passenger Terminal Co
Alton & Southern RR -
Amer Refrigerator Transit Co.
Ann Arbor RR
Arkansas & Memphis
Bridge & Terminal Co
Asheville & Craggy Mtn Ry
Ashland Coal & Iron Ry
Athcison Topeka & Santa Fe
Ry & subsidiaries.
Atchison Union Depot & RR _
Atlanta, Birm & Atlantic Ry
Atlantic Coast Line RR._
Atlantic & Yadkin Ry .-
Augusta Union Station C
Baltimore & Ohlo RR.
Baltimore Steam Packet Co.-
Bangor & Aroostook Ry--...
Bath & Hammondsport RR_ .
Beaumont Wharf & Term Co.
Belington & Northern RE. .-
Belt Ry Co of Chicago
Beunnettsville & Cheraw RY.--
Bessemer & Lake Erie RR....
Birmingham & Northwestern.
Birmingham Terminal Co....
Blue Ridge Ry
Boston & Maine RR -
RBoston Terminal Co. ... o
Buffalo & Susquehanna RR___
Bulfalo Creek RR (krie RR
and Lehigh Valley RR, as

Buffalo Roch & Pi T
Bgrunzton Sou Chie Term RR
Calumet Western Ry_ _-
Camas Prairie RR.
Cambria & Indiana RR
Carolina Clinchfield & Ohio Ry
Carolina & Northeastern RR...
Carolina & Northwestern Ry . .
Carolina & Tenp Southern Ry.
Central of Georgla Ry
Central N Y Southern RR..__
Central Union Depot & Ry
‘Co of Cineinnati_ ...
Charleston Terminal Co.
Charleston & W Carolina Ry

Chattanooga Station Co.
Chesapeake Steamship Co.
Chesterfield & Lancaster R.
Chicago Bucl & Quiney RR_ .
Chleago & Eastern [llinols RR
Chicago Great Western RR__..
Chicago Helghts Terminal
Transfer RR Co.
Chic Ind & Louisville Ry
Chicago Junciion Ry
Chicago Milw & Gary RR__.
Chicago Mllwaukee & St P Ry
Chic N Y & Boston Refrig Co. .
Chlcago & North Western Ry
Chicago Peorla & St Louis RR
Chicago River & Indiana RR.
Chicago Rock Isl & Paclfic Ry
Chie¢ St P Minn & Omaha Ry
Chiec Terre Haute & So E Ry
Chie & Western Indiana RR.
Cincin Findlay & Ft Wayne Ry
Cineln Ind & Western Ry ...
Cincin New Orl & Texas Pacific
Clinton & Oklahoma West Ry
Clyde & Mallery Steamship Co
Colorado Midland RR
Colorado & Southern Ry.....
Columbia Union Station Co._._
Columbus & Greenville RR __
Copper Range RR
Cumberland & Penna RR.
Cumberland Rallroad. ...
Danville & Western Ry
Dayton & Union RR
Dayton Union Ry
Delaware & Hudson Co.
Delaware Lack & West RR..
Delta Southern Ry
Denison & Pacific Sub Ry___ .
Denver & Rlo Grande RR____
Denver Union Terminal Ry._
Des Moines Terminal Co.__.
Des Moines Union Ry._._
Detroit & Mackinac Ry
Detroit & Toledo Shore L, RR_
Direct Navigation Co
Duluth & Iron Range RR.
Duluth Missabe & Nor Ry.___
Duluth South Shore & Atl____
Duluth Union Dep & Transf. .

East & West Coast Ry___
Eastern Steamship Lines_
Elgin Joliet & Eastern Ry.
El Paso & Southwestern

El Paso Union Pass Depot...
Erie Terminals RR

Escanaba & Lake Sup RR..__
Evansville & Indianapolis RR
Falrchild & Northeastern Ry.
Farmers Grain & Shipping Co
Florida Central & Gulf Ry .. _
Florida East Coast Ry

Ft Dodge Des M & Sou RR.
Fort Street Unlo}l{l Depot Co..
Ft Worth Belt Ry

Ft Worth & Denver City Ry.
Ft Worth Union Pass Sta Co.
Galena-Signal Oil Co.

Galy Houston & Hend RR_...

igitized for FRASER
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$150,000
70,0

00 | Georgia Florida & Ala Ry

14,000
1,530,000
275.000
5.679
385,000
210,000
600,000

90.000
5.500
65,000

21,500,000
1| Hannibal Union Depot Co

820,000
575,000

29,500
3,050,000
10,000
1,825
5,500

- 2,470,000

95.364
465,000

185,000
1,000,000

47,5

42,500

25,000
90,000
1,450,000

15,000

8
3.000,000
1,600,000

500
150,000
380,000
200,000

6,250,000
375,000
6.500.00(])

45,000
2,500,000
1,200,000
35,000
450,000
18,000
400,000
525,000

75,000

5,000,000
60,000
13,000

800,000
12,500
15,500

up to May 16 1923.

$35,000
120,000
50.000
167
250,000
6,500,00)
91,054
400,000

800.000

100,000
575,000
9.426
40 000
20 000
10,000
20,000
24,500

Galveston Wharf Co

Georgia Southern & Fla Ry
Goidsboro Unlon Station Co_ .
Grand Trunk Ry of Canada

Green Bay & Western RR____
Gulf Coast Lines (New Or-

leans Texas & Mexico Ry) .
Gulf Mobile & Nor RR 1

Gulf & Ship Island RR
Gulf Terminal Co, The.
Gulf Texas & Western R,
Hamilton Belt RR

Harlem Transfer Co-_
Harwwell Ry

& Southern RR
Houston Belt & Terminal Ry
Houston & Brazos Valley Ry.
Hudson & Manhattan RR___
linois Central RR

25,000
11,500
130,000
750.000
7,750 ¢00
50,000
495,000
765,000

Indianapolis Union Ry _

International & Grt Nor R;

Interstate Ry

Iowa Transfer Ry._..

Ithaca Traction Corp

Jay Street Terminal.

Joliet Unlon Depot C

Joplin Union Depot Co.

Kankakee & Seneca RR

Kansas City Mex & Or RR__._

Kansas Oklahoma & Gulf Ry __

Keokuk Union Depot Co- _

lLackawanna & Montro<e RR._

Lake Erie & Eastern RR

Lake Sup & [shpeming Ry. ..

Lake Sup Term & Transfer Ry

Leavenworth Depot & RR.__

Leavenworth Terminal Ry &
Bridge Co

Lehign & Hudson River Ry..

Lehigh & New England RR._.

Lehigh Valley RR

Lexington Union Station Co. ..

Little Kanawba RR -

Loraln & West Virginia R

Los Angeles & 8alt Lake R.

Louisiana & Arkansas Ry

La & Miss RR Transfer Co._

Louisiana Southern Ry

Lonisville Hend & St L Ry..

Loulsv & Jeffersonville Bridge

Ro

10,500

2,500
225,000
675,000

4,600,000

660,000

3.100
7,000,000
3,175
183,000
71,308
850,000
50,07
17,000
60,000
21,000

175,000

10,000
€00,000
702
550,000
140,000
55,000
340,000
1,250,000
525,000

Louisviile & Nashville RR_

! oulsville & Wadley RR
Macon Dublin & Savannah RR
Macon ‘erminal C

Maine Central RR.
Manistique & Lake Sup RR__
Marion & Southern RR

Maxton Alma & Southb’
Memphis Union Station
Merchants & Miners Trans. .
Merldian Terminal

Midland Valley RR.

Mineral Range RR. .
Minneapolls Eastern Ry. .
Minnesota & Internat'l Ry__.
Minneapolis & St Louls RR
M St P & S Ste Marle Ry
Mississippi Central RR
Missouri & Illinols B & B RR
Mo & No Arkansas RR.

9,000,000
700.000
75,000
90,00v
7,500
700,000
100,000
190,000
3,000,000
1,395,000
64,861
500,000

87,000

Morgantown & Kingwood RR_

Munsing Marquette & S Ik Ry

Narragansett Pler RR

Nashville Chatt & St L Ry

New England Steamship

New Orleans Great North RR

N Y Chicago & St Louis RR_..

N Y Connecting RR

N Y Dock

N Y Ontario & Western

Norfolk & Portsmouth Belt
Line RR

Norfolk Southern RR -

Norfolk Terminal Ry_ ...

North Charleston Terminal

Northern Alabama Ry ...

Nor Pacific Ry (exception

Northern Pacific Ry

Northern Pac Term of Oregon

Northwestern Pacific Ry

Ocean Steamship of Savannah

Ogden Union Ry & Depot.._ .

Old Dominion Steamship (Vir-
ginian Nav Co Included) . _

Ontonagon RR =

Oregon Electric Ry

Oregon Trunk Ry.

Pacific Coast RR...

Pacific Coast Ry___

Pacific Fruit Express.__

Peoria & Pekin Union Ry

1,599,914
9,000,000
26,500
850,000
2,275,000
15,000

900,000
11,937

00 | Pere Marquette RR

0| Port St Joe Dock & Term Ry

Philadelphia Belt Line RR

Philadelphia & Reading R,

Piedmont & Northern Ry_

Pittsburgh & West Va Ry____

Pittsburgh Chartiers & You-
ghiogheny Ry

Port Bolivar Iron Ore Ry.

720,000

328,000
35,000
4,500

Portland Terminal
Pueblo Unfon Depot & RR.__
Pullman Con

7,700
7,250,001
50,000
4,000
94,000

Rapid City Black H & W RR
Richmond Fred & Potom RR
Richmond Fred & Potom RR
(as successor of Washington
Southern Ry).- .
Richmond Termins
Rio Grande Southern RR____
Rock Tsland-Frisco Terminal.
Rutland RR
St Johnsbury & Lake Cham-
plain RR
St Josepn Belt Ry... et
St Joseph & Grand Island Ry
St Jozeph Terminal RR
St Jogeph Union Depot Co__.
Si Louls Merch Bdge Ter Ry.
St Louis National Stock Yards
St Louis-San Francisco Ry
and subsidiaries 550,000
Ste Marie Union Depot 2,852
St Paul Bridge & Terminal Ry 34,00¢
Salina Northern RR. 00
Salt Lake ('ity Union Dep&RR 1
San Antonio & Aransas PassRy 1,000,001
San Antonio Uva'de & Gulf RR  210.01¢
San Fran & Portland SS 54,000
Savannah River Terminal Co. 6,377
vanuah Union Statlon

187,500

100,000

S| 14,403
Sioux City Bridge.... 08,547
Sioux City Terminal Ry.
Southern 111 & Mo Bridge. ...
Southern Pacific Co & subsids.
Southern Pacific Terminal.__. 412,00
! 6,000,000
207,800
1,600.000
100,000
42,000
26,000
3.000
36,000
126,500
11,500
55,000
60,000
100.000
90,000
325,000
100,000
55,000
42,000
390,000
20,000

8,750
8,000,000
35,000
250,000

2,100,000
1,500,000

Susquehanna & N Y RR
Sussex RR

Tallulah Falls Ry

Tampa & Gulf Coast RR
Tampa Northern RR

Tampa Union Station
Tennessee Central RR. _

T rminal RR of St Louls_.__
Texas Midland RR

Tidewater Southern RR  ____
Toledo Peoria & Western Ry
Toledo Terminal RR
Trans-Mississippi Term RR__
Troy Unlon RR

Union Depot of Columbus, O.

Union Freight RR

Unlon Pacific RR and subsid_

Unlon Passenger Depot Co of
Galveston

Vicksburg Shrevep & Pac Ry.

Virginian Rallroad

Wabash Railway. ..

Washington Southern
(See R F & P RR).

Washington Terminal Co-_. .

Waupaca Green Bay Ry._.__

Weatherford Mineral Wells &
Northwestern Ry

Western Maryland Ry

Western Pacific RR..

Western Pac RR (exception 4)

RR.

1
6,383

36.000
800,000
4,200,000
35,275

Western Heater Despatch Co.  $30,000
West Side Beit RR

Wheeling & Lake Erie

Wichita Falls & Northw Ry..

Wichita Union Terminal Ry .

Wigglus Ferry COo o oo 145,000
Wilkes-Barre Connecting RR.. 27,500
Wilmington Ry Bridge..No cash paym't
Winona Bridge Ry 47,000
Winston-Salem Southbound Ry 72,000
Wood River Branch RR 1
Woodsto 'k & Blocton Ry.

Wrightsville & Tenille RR

Yadkin Railroad

Yazoo & MIssissippi Valley RR

York Harbor & Beach RR_.__

Total (318 railroads).___$177,970,251
Shorr Line Railroads
Bullfrog Goldfieild RR $12,000
Cheswick & Harmar. _ 1,000
Combs Cass & Eastern Ses 1,250
wayton loledo & Chleago Ry 20,000
Deering Southwestern Ry____ 9,000
Fourche River Valley & Indian
20.60({

Territory Ry
Frankfort & Cincinnati Ry-
Gulf Flo-ida & Alabama. = 29,100
Gulf Ports Terminal Ry_ _ s 1,000
Hardwick & Woodbury RR___ 2,500
1llinois Southern Ry 50,000
Indian Creek Valley RR 7,800
Keuiwooid Greensb &« 3 W RR 1
Knoxv Sevierville & East Ry.
Lawndale Ry & Industrial Co
I eetonia Rallwav

Little Rock Maumelle & W RR
orama Ralrond. ... ___
fufkin Hemphiil & Gulf Ry._
Marion Ry. Corp. . __

Middie Tennessee Ry. ... ..
Middletown & Unlonville RR.
Monson Rallroad...
Montana Western Ry
Nacogdoches & Southeast
New Castle & Ohio River Ry
New Mexico Central

Nezperce & Idaho RR.
Okmulgee Northern Ry
Owasco River Ry

Paris & Mt Pleasant RR
Raquette lLake Ry..... -
Roanoke River Ry..........
Rowlesburg & Southern RR._.
San Joaguin & Kastern RR_.
South San Francisco Belt Ry ..
Spokane & Brit Co umbia Ry
Sterling Mountain Ry.
Tavares & Gulf RR__.
Tuscarora Valley RR

Watervi le Rallway
Waynesburg & Wash RR____
White Sulphur & Huntersv RR.
Wiscensin & Michigan RR
Wisconsin & Northern RR.
Wyandotte Southern RR

Total (45 short line rail-
roads)

rall-
$178,184,051

Shopmen’s Wages Increased on Baltimore & Ohio.

The Baltimore & Ohio Railroad reached an agreement on
May 18 with its employees who are members of the Shop
Crafts Union under which the men receive a flat increase of

three cents an hour.
working conditions.

are affected, 3,000 being in Baltimore,

There will be no change in rules and
About 25,000 men on the entire system

They had been get-

ting from 45 to 70 cents an hour.

United States Supreme Court Dismisses Injunction
Restraining Collection of du Pont Taxes.

In dissolving a temporary injunction issued by the Federal

District Court for Delaware restraining the Federal Govern-
ment from collecting income taxes of $1,576,015 assessed
upon Alfred I. du Pont on stock issued to him by the Dela-
ware E. I. du Pont de Nemours Co., the United States Su-
preme Court on May 21 held that pending determination of
the validity of the levy the Government can compel the pay-
ment of the taxes, but that the protestant has the right to
bring suit later to recover the amount alleged to have been
unlawfully collected. In thus deciding, the Court said that
“it is unnecessary for us to consider whether Section 252 of
the Revenue Act of 1921 in connection with Section 3226,
Revised Statutes, as amended by the same Revenue Act of
1921, barred complainant’s right to pay the tax and sue to re-
cover it back at the time of filing his bill, as held by the Dis-
trict Court. It is certain that by the amendments to Section
252 and Section 3226, Revised Statutes, by the Act of Mar. 4
1923 (Public No. 527), the complainant is given the right
now to pay the tax, and sue to recover it back, and in such a
suit to raise the questions as to the value of the stock and the
amount of the resulting tax and also the bar of time against
the assessment which he attempted to raise in the bill.” The
Circuit Court of Appeals had sustained the Distriet Court in
its action in temporarily restraining the Government from
the collection of the taxes. The conclusions of the Supreme
Court were handed down by Chief Justice Taft; details of
the proceedings and the decision rendered this week were
given as follows in a Washington dispatch to the New York
“Times” May 21:

959
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So important was this case considered by the Government that last March
James M. Beck, the Solicitor-General, asked the Supreme Court to advance
it on the calendar, saying at the time that two paramount questions were in-
volved: First, could a suit having for its purpose the restraining of the col-
lection of a Federal tax be maintained in any court?, and second, was Mr.
du Pont deprived of his remedy to recover back taxes erroneously or illegally
collected if they were paid more than five years from the date when the
return was due?

Based on Income From Stock.

The case originally came into the courts through the reorganization of the
du Pont Powder Co. of New Jersey into the du Pont Powder Co. of Delaware.
In the reorganization in 1915 Mr. du Pont received 75,534 shares of the com-
mon stock of the Delaware company, valued at $100 par. As a result of this
reorganization the Supreme Court determined that a stockholder named Phel-
lis received two shares of the Delaware company for one of the New Jersey
company, and that this constituted a separation of past accumulation of
profits from the capital of the New Jersey company and a distribution to
stockholders. The Court held that this meant taxable income.

In March Mr. du Pont filed a return and an amended return of his 1215 in-
come, but did not include the shares. In November 1917 the Government
began an investigation into his liability to pay an income tax on the Dela-
ware shares, and finally ordered an assessment of $1,576,015 06.

Mr. du Pont, when notified of this assessment, which was made Dec. 31
1919, replied that as his 1915 return was filed before Mar. 15 1916, the three-
year period for additional assessments had expired. On Feb. 2 1920 a hear-
ing was held, and on Mar. 8 Mr. du Pont tiled a claim for abatement on the
ground that the three-year period was over and “because the tax was on
something that was not income under the law.”

“Thereafter, by agreement between the stockholders similarly situated, one
stockholder, Phellis, paid the tax due under a similar assessment and brought
suit in the Court of Claims to recover it,” says Justice Taft in a summary of
the case. ‘‘Counsel for the complainant herein took part in the argument of
that case. The Court of Claims gave judgment against the United States, but
on appeal the judgment was reversed. The opinion of the Court was handed
down Nov. 21 1921. All claims for abatement had been held and not decided
by the Commisgioner under an agreement with the counsel in the Phellis case.

“Thereafter the Commissioner rejected complainant’s claim for abatement.
The bill of complainant was filed Jan. 30 1922. The District Court granted
the temporary injunction. The Circuit Court of Appeals on appeal affirmed
the temporary injunction for the reason stated in the opinion of the District
Court.”

Use of Government’s Powers.

In the opinion Chief Justice Taft also says:

“Section 3224, Revised Statutes, provides that ‘no suit for the purpose of
restraining the assessment or collection of any tax shall be maintained in
any court.” In Cheatham vs. United States, 92 U. S. 85, 88 ; State Railroad
Taxes, 92 U. S., 675, 613, and in Snyder vs. Marks, 109 U. 8. 189, 193, it
was said that the system prescribed by the United States in regard to both
customs duties and Internal Revenue taxes—of stringent measures, not judi-
cial, to collect them, with appeals to specified tribunals and suits to recover
back moneys illegally exacted—was a system of corrective justice intended to
be complete, and enacted under the right belonging to the Government to
prescribe the conditions on which it would subject itself to the judgment of
the courts in the collection of its revenues,

“In the exercise of that right, it declares by paragraph 3224 that its of-
ficers shall not be enjoined from collecting a tax claimed to have been un-
justly assessed, when those officers, in the course of general jurisdiction over
the subject matter in question, have made the assessment and claim that it
is valid.' This view has been approved in Shelton vs. Plate, 139 U. S. 591;
in Pittsburgh Railways vs. Board of Public Works, 172 U. 8. 382; in Pacific
Whaling Co. v&. United States, 187 UL S, 447, 451, 452 ; in Dodge vs. Osborn,
240 U. S. 118, 121 and in Bailey, Collector, vs. George, 259 U. S. 16.

“The District Court recognized the sweep of these decisions in respect of
the contention of the complainant that the assessment of this tax and the
threatened distraint to collect it were barred by limitations under the stat-
ute, and was of opinion that as a rule such attacks upon the validity of the
tax could only be heard and considered after the tax had been paid in a suit
to recover it back. In this view we fully concur.

Time Limit Question Raised.

“'I‘he. District Court, however, thought that an exception to the operation
of Section 3224 must arise when it appeared, as it held it did appear here,
tl?at no pro.vision of law existed by which, if the taxpayer when he filed his
bill for an injunction had paid the tax assessed, he could bring a suit to re-

cover ft back, because it would be barred by the statutory limitation of time
in which such a suit could be brought. .

“The Court based its conclusion on Section 252 of th g

; 3 S S 252 e Revenue Act of 1918
(40 Stat. 1085 ch. 18) re-enacted in the Revenue Act of 1921 (42 Stat., Pt.
1, p. 268, ch. 136), which reads as follows:

If upon examination of an
T2 RO I A o0 y return of income made pursuant to

v appears that an amount of income
. . . tax has been paid in excess of that properly d then vith-
staning the provision of Section 3228, R. S. thg mI))lornilt- :)l?'th}t:ceicgg: ‘;{1211]

be credited against any income L 5 2 B!
then due from the taxp:}:yers under any othégl‘:r(:;:\u("; ig;&x!iﬁl;u‘;s‘];ggcgtr’
such excess shall be immediately refunded to the tuxﬁnyer' provided, that
:ﬁ]zgclt\] ﬁ)r?éi(tﬁ (;:" ra]l‘m’xdl shall blo allowed or made after 5 years from the date
claim therefor is filea:l; It);rx %h: rt‘a‘fga;)'gl\}?rc L L

“The return was due Mar. 15 1916. The assessment was made Dec. 31
1919. The complainant might then have paid the tax and would have had
two years in which to make his claim and, if rejected, to sue to recover it
back if, as he now submits, Section 252 limited his right to pay and sue to
recover. Under such a construction and application of Secti()n 252, suit
must have been brought on or before Mar. 15 1921. ’

“This is what Phellis did (United States vs. Phellis, 257 U. 8. 156) and
there was no question raised as to his right to bring the suit in the Court of
Claims to recover back the tax paid by him if it had proved to be illegally
assessed and collected. Certainly complainant could not, by delaying his
payment until his right to sue to recover it back expired, make a case so
extraordinary and entirely exceptional as to render Section 2224, Revised
Statutes, inapplicable.

Claim Did Not Bar Payment.

«If it be said that he was waiting for the Commissioner to act on his claim
for abatement of the assessment, it is enough to say that the Commissioner’s
delay until after the decision of the Phellis case in November 1921 was due
to agreement by the parties. Nor was he prevented from paying the assess-
ment by his claim for abatement.

«“The cases complainant’s counsel rely on do not apply. The cases of Lipke
vs. Lederer, 269 U, 8. 557, and Regal Drug Corporation vs. Wardell, de-
cided Dec. 11 1922, were not cases of enjoining taxes at all. They were ille-
gal penalties in the nature of punishment for a criminal offense. Pollock vs.
TRailroad Co., 240 U. S. 1, were suits by stockholders against corporations to
Farmers’ Loan & Trust Co., 157 U. S. 420, and Brushaber vs. Union Pacific
restrain the corporations from paying taxes alleged to be unconstitutional.
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«Hill vs. Wallace, 259 U. S. 44, was in part a suit like the foregoing. It
was a bill filed by members of the Chicago Board of Trade to prevent the
Governing Board frem applying to the Secretary of Agriculture to have the
Board of Trade designated as a ‘contract market’ under the Futures Trading
Act on the ground that the Act was unconstitutional and its operation would
impair the value of the Board to its members. Without such designation,
no member could have sold grain for future delivery without paying a pro-
hibitive tax, and if he sold without paying the tax, he was subjected to heavy
criminal penalties.

“To pay such a tax on each of the many thousands of transactions of the
Board, and to sue to recover them back would have been utterly impractiable.
It wounld have blocked the entire future grain business of the country and
would have seriously injured not only the members of the Board but also the
producing and consuming public.

Parallel in Hill Case Dented.

“This phase of the situation was so clear that the Government in effect
consented to the temporary injunction. See Hill vs. Wallace, 257 U. S. 310,
se. 615. Under these extraordinary and most exceptional circumstances it
was held that Section 3224 was not applicable to prevent an injunction
against collection of such a prohibitive tax imposed for the purpose of regu-
lating the future grain business with all the unnecessary and disastrous con-
sequences its enforcement would entail if the Act was unconstitutional. Hill
vs. Wallace should, in fact, be classed with Lipke vs. Lederer, supra, as a
penalty in the form of a tax. Certainly we have no such case here.

“This conclusion renders it unnecessary for us to consider whether Section
9252 of the Revenue Act of 1921 in connection with Section 3226, Revised
Statutes, as amended by the same Revenue Act of 1921, barred complainant’s
right to pay the tax and sue to recover it back at the time of filing his bill,
as held by the District Court. It is certain that by the amendments to Sec-
tion 252 and Section 3226, Revised Statutes, by the Act of Mar. 4 1923
(Public No. 527), the complainant is given the right now to pay the tax,
and sue to recover it back, and in such p suit to raise the questions as to the
value of the stock and the amount of the resulting tax and also the bar of
time against the assessment which he attempted to raise in the bill.

«The decree of the Circnit Court of Appeals is reversed and the case is re-
manded to the District Court with directions to dissolve the temporary in-
junction and to dismiss the bill.”

Income Tax—Treasury Department Revokes Ruling
Exempting Certain Distributions Out of Earnings.

The Treasury Department announced on May 21 that it
had revoked a ruling issued by it on May 9 under which it
had been held that certain corporation distributions out of
earnings or profits accumulated prior to Mar. 1 1913 were
not dividends within the meaning of the Revenue Act, and
were hence exempt from tax. According to the Treasury
Departmen’t announcement of this week it has been decided
to refer the question to the Attorney-General, and pending
his decision the matter has been held in abeyance. The
statement issued on May 21 says:

The Treasury Department recently ruled that whenever one corporation
has received from another corporation distributions out of earnings or profits
accumulated by such other corporation prior to Mar. 1 1913, or out of in-
crease in value of its property accrued prior to Mar. 1 1913, and the receiv-
ing corporation, after having first distributed all of its earnings or profits
accumulated since Feb. 28 1913, distributes to its stockholders the amount
so received by it from such other corporation, such distributions are not divi-
dends within the meaning of the Revenue Act and are exempt from tax.

Due to the technical nature of the question involved, it was determined to
refer the matter to the Attorney-General for his opinion. No cases were
closed on the basis of this Treasury decision. Contrary to the general im-
pression, this Treasury decision did not constitute a reversal of any previous
ruling of the Department. This ruling is the first one made on the sub_]ec_n
Pending the Attorney-General’s opinion, the whole matter has been held in
abeyance by revoking the Treasury decision.

We give herewith the ruling as announced May 9, which
the above announcement revokes:

(T. D. 3475.)
Distribution out of earnings or profits accumulated prior to Mar. 1 1913.
Article 1543 of Regulations 62 amended.
TREASURY DEPARTMENT,
Office of Commissioner of Internal Revenue,
Washington, D. C.
To Collectors of Internal Revenue and Others Concerned:

Article 1543 of Regulations No. 62 is amended to read as follows (the part
added by the amendment is underscored [italics]): .

“Art. 1543. Distribution out of earnings or profits aecum\_xlatcd prior .to
Mar. 1 1913.—Any distribution by a corporation out of earnings or profits
accumulated prior to Mar. 1913, or out of increases of value of proper.ty ar:‘-
crued prior to Mar. 1 1913 (whether or not realized by sale or other disposi-
tion), is not a dividend within the meaning of the Act. The provisions of the
preceding sentence shall be applied uniformly to cases arising under the Reve-
nue Act of 1916, the Revenue Act of 1917, the Revenue Act of 1918, as well
as the Revenue Act of 1921. Whenever one corporation has received from
another corporation distributions out of earnings or profits accumulated by
sueh other corporation prior to Mar. 1 1913, or out of increase in value of its
property accrued prior io Mar. 1 1913, and the receiving corporation, ajter
having first distributed all of its earnings and profits accumulated since Feb.
98 1913 distributes to its stockholders the amount so received by it from
such other corporation, such distributions are not dividends within the mean-
ing of the Revenue Act and are exempt from taz. A corporation cannot dis-
tribute earnings or profits accumulated or increase in value of property ac-
crued prior to Mar. 1 1913 unless and until all earnings or profits accumu-
lated since Feb. 28 1913 have been distributed. In determining whether a
dividend is out of earnings or profits accumulated prior or subsequent to M_ar-
11913 due consideration must be given to the facts, and mere bookkeeping
entries increasing or decreasing surplus will not be conclusive.

A distribution made by a corporation out of earnings or profits accumu-
lated or increase in value of property accrued prior to Mar. 1 1913 is exempt

{ from tax, even if in excess of the cost or other basis provided in Articles

1561-1563 and 1568, of the stock on which declared. However, where any
tax-free distribution out of earnings or profits accumulated or increase in
value of property accrued prior to Mar. 1 1913 has been made, the distribu-
tee cannot deduct any loss from the sale or other disposition of the stock un-
less and then only to the extent that the cost, or other basis, exceeds the sum
of (1) the amount realized from the sale or other disposition of the stock,
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and (2) the aggregate amount of such distributions received by him thereon.

Ezample.—A purchased certain stock subsequent to Mar. 1 1913 for $10,-
000 and received in 1921 a distribution thereon of $2,000, paid out of the
earnings or profits of the corporation accumulated prior to Mar. 1 1913.
This distribution does not constitute taxable income to A. If A subsequently
sells the stock for $6,000 a deductible loss of $2,000 is sustained. If he sells
the stock for $12,000, a taxable gain of $2,000 is realized. No gain or loss
is recognized if he sells the stock for an amount ranging between $8,000 and
$10,000.

. D. H. BLAIR, Commissioner of Internal Revenue.

Approved: May 9 1923,

A. W. MELLON, Secretary of the Treasury.

At the time of the issuance of the foregoing it was said
that taxes aggregating millions of dollars would have to be
refunded by the Treasury Department as a result of the de-
cision. In stating that Treasury officials were unable to
estimate the number of claims for refund, many of which
have been pending for several years, that would be made
valid by the ruling, press advices from Washington May 11

added :

It was said that undoubtedly some of them would result in full repay-
ments, while the greater portion of those now on file would require refunds
to be determined by re-audits of the tax returns.

Among the corporations certain to profit through refunds are some of the
larger railroad corporations which have from time to time acquired sub-
sidiary lines, In many instances these corporations have permitted the sub-
sidiary lines to retain their identity throughout the years.

Most of the cases affected by the ruling are believed to be protected by the
statute of limitations by claims already presented, and only the amendment
of the clajm already filed was said to be necessary to make it apply to the
taxes collected under the previous bureau practice.

Commenting on the Treasury Department’s announcement
of May 21, Washington advices to the “Journal of Com-

merce” said:

Assertion in the statement that the Treasury decision did not constitute
a reversal of any previous ruling aroused considerable question, but no clear
official explanation of the point was made. It was conceded that before the
decision of May 9 it had been the practice of the Revenue Bureau to collect
income taxes on these distributions and that the decision exempted them, but
it was said that there had been no previous decision on the point.

Although officials were anxious to avoid comment upon the latest order
there was a suggestion that a slip had been made from the Government’s point
of view in the issuance of the decision removing the tax.. There was a report
that the ruling had been made in a specific case and had not been intended
to apply generally. It is recognized that the application of the decision ex-
empting distributions from taxation would involve enough refunds probably
to cause a mass of litigation which might result adversely to the Government.

The question at issue to be decided by the. Attorney-General is whether
these earnings accumulated prior to Mar. 1 1913 lose their identity when they
are distributed by the holding corporation to its stockholders. The Treasury
Tecognizes the freedom from taxation of the distributions when they are made
by one corporation to another.

Income Tax—Conditions Precedent to Proceedings to
Recover Taxes Erronecusly Assessed or Collected.

The Treasury Department at Washington, through the
office of the Commissioner of Internal Revenue, made pub-
lic on May 9 the following with regard to the conditions
brecedent to the bringing of an action to recover taxes
alleged to have been erroneously or illegally assessed or col-
lected, or penalties alleged to have been collected without

authority :
TREASURY DEPARTMENT,
Office of Commissioner of Internal Revenue,
Washington, D. C.
May 9 1923.

SUITS FOR RECOVERY OF INTERNAL REVENUE TAXES PAID.
To Collectors of Internal Revenue, Internal Revenue Agents in Charge and

Others Concerned:

Inquiries have come to the Bureau which indicate that some confusion
exists with respect to the limitations upon suits and proceedings for the re-
covery of taxes and penalties paid under the Internal Revenue laws.

Under Section 3226 of the Revised Statutes as amended by Section 1318
of the Revenue Act of 1921 and Public No. 527, approved Mar. 4 1923, no
suif or proceedings can be maintained in any court for the recovery of any
Internal Revenue tax alleged to have been erroneously or illegally assessed
or collected, or of any penalty claimed to have been collected
without authority, or of any sum alleged to have been excessive
or in any manner wrongfully collected, until a claim for refund or credit has
been duly filed with the Commissioner of Internal Revenue, according to the
provisions of law in that regard and the regulations of the Secretary of the
Treasury established in pursuance thereof.

It is further provided by Section 8226 of the Revised Statutes, as amended,
that no suit or proceeding shall be begun before the expiration of six months
from the date of filing such claim, unless the Commissioner renders a deci-
sion thereon within that time, nor after the expiration of five years from the
date of the payment of such tax, penalty or sum, unless such suit or proceed-
ing is begun within two years after the disallowance of the part of such claim
to which such suit or proceeding relates.

Section 252 of the Revenue Act of 1921, as amended by the Act of Mar.
4 1928 (Publie 527), authorizes the filing of a claim for credit or refund of
income, war-profits and excess profits tax at any time within five years after
the due date of the return or within two years after the payment of the tax.
(T. D. 3457, Mar. 17 1923.)

Section 3228 of the Revised Statutes of the United States, as amended by
Section 1316 of the Revenue Act of 1921 and.t.he Act of Mar. 4 1923 (Public
527), provides that all claims for the ref\!ndmg or crediting of any Internal
Revenue tax, other than income, war profits or excess profits taxes, must be
presented to the Commissioner within four years next after payment of such

ta‘flzhe conditions precedent to the bringing of an action to recover back taxes
alleged to have been erroneously or illegally assessed or collected, or of any

Ity alleged to have been collected without authority, or of any sum al-
lx:g?e‘:it{o hnvge been excessive or in any manner wrongfully collected, may be

briefly summarized as follows: . PRt 0y

1. The amount sought to be recovered must be paid under duress and
protest.

2. A claim for refund or credit must be filed with the Commissioner
within 5 years after the due date of the return or within 2 years after the
date of payment of the tax in the case of income, war-profits and excess-
profit taxes; and in the case of any other form of internal revenue tax, a
clfalr};n for refund or credit must be filed within 4 years after the payment
of the tax.

3. Six months must expire after filing the claim for refund or credit
before commencing an action, unless the Commissioner acts upon the claim
within the 6 months period, in which case suit may be commenced as soon
as the Commissioner makes his decision.

4. Conditions 1, 2 and 3 must be complied with and the claimant must
commence his action within 5 years after the date of payment of the tax,
or within 2 years after the disallowance of the claim for refund or credit by
the Commissioner.

The Commissioner of Internal Revenue is not authorized to waive the stat-
utory requirements which must be complied with as a condition precedent
to commencing suit for the ercovery of taxes paid.

D. H. BLAIR, Commissioner.

Income Tax—Limitation Upon Credits and Refunds in
Case or 1917 Returns.

Regarding the limitation upon credits and refunds in the

case of income tax returns for the year 1917, David H. Blair,

Commissioner of Internal Revenue, issued the following an-

nouncement April 30:
(T. D. 3471.)
LIMITATIONS UPON OREDITS AND REFUNDS.
TREASURY DEPARTMENT,
Office of Commissioner of Internal Revenue,
Washington, D. C.
To Collectors of Internal Revenue and Others Concerned:

Under the provisions of Section 252 of the Revenue Act of 1921, as
amended by an Act approved Mar, 4 1928 (Public No. 527), the Commis-
sioner of Internal Revenue may, in those cases where the taxpayer has, within
five years from the time the return for the taxable year 1917 was due, filed
a waiver of his right to have the taxes due for such taxable year determined
and assessed within five years after the return was due, allow a credit or
refund of the excessive income, war profits or excess profits taxes paid for
such taxable year 1917 within six years from the time the return for such
taxable year 1917 was due, whether or not claim therefor is filed by the
taxpayer.

D. H. BLAIR, Commissioner of Internal Revenue.

Approved: April 30 1928,

A. W. MELLON, Secretary of the Treasury.

Issuance of Internal Revenue Bulletin Weekly.
In making known the intention of the Bureau of Internal
Revenue to issue weekly the “Internal Revenue Bulletin.”

an announcement by the Bureau on May 7 gaid:

As a material step in promoting co-operation between the Government and
taxpayers, Commissioner of Internal Revenue David H. Blair has inaugurated
a new program in the issuance of the “Internal Revenue Bulletin,” which
contains decisions and rulings on various tax and prohibition questions.

Beginning to-day the “Internal Revenue Bulletin’’ will be issued weekly.
To assure the widest and most expeditious distribution of the service Com-
missioner Blair has ordered that subscribers on the Pacific Coast and all points
west of the Mississippi River be given preference in the mailing of the
“Bulletin.”

The promptness with which tax information is made available to the pub-
lic will greatly enhance the value of the new bulletin service, Commissioner
Blair said.

The service will include all rulings and opinions of the Solicitor of Inter-
nal Revenue, the Attorney-General, and Treasury decisions dealing with in-
come, sales, capital stock, tobacco, oleomargarine and miscellaneous taxes.
In addition there will be a great fund of general information on tax and pro-
hibition matters.

Supplementing the weekly bulletin, the Internal Revenue Bulletin Service
will now consist of a quarterly digest, which will contain, briefed, but re-
taining their full import, the rulings previously published in the weekly
bulletins, and a semi-annual cumulative bulletin in which will appear in full
all new rulings and decisions published during the preceding six months.
The semi-annual bulletine will be issued in July and January.

The Internal Revenue Bulletin Service, which was begun in April 1919,
was originally intended for the use of the personnel of the Bureau of Internal
Revenue only. It was decided, however, in view of the interest to taxpayers
of the information set forth—covering innumerable and complex tax ques-
tions—that it should be made available to the public. Requests for the ser-
vice have amply justified this decision, The service now has more than
20,000 subseribers npd under the new plan of Commissioner Blair it is ex-
pected the subscription list will be doubled, The entire bulletin gervice is
furnished on a subscription basis of $2 a year, and may be obtained from the
Superintendent of Public' Documents, Government Printing Office.

—_—
Theodore G. Smith on Problems Confronting Trust
Company Division of A, B. A.—Executive Com-
mittee’s Resolutions on Death of F. H. Goff
and Edmund D. Hulbert.

Theodore G. Smith, in his report as President of the Trust
Company Division of the American Bankers Association,
presented at the meeting of the Association’s Executive
Council at Rye, N. Y., on April 24, stated that “instead of
the number of problems which we are required to face being
on the decline, we are confronted with a situation in many
lines which calls for the utmost care in handling and the
greatest amount of forbearance which time alone can cor-
rect.” Reference made made by Mr. Smith to the reports
submittd by the officers and chairmen at the meeting, and
in giving an outline of the outstanding features contained
therein, he said:

The operation of Section 226 (c) of the Federal Revenue Act of 1921, un-
der which the estates of decedents are taxed on an annual basis, takes from

these estates many millions of dollars annually in unjust taxation. At a
meeting of the Executive Committee of the Division held on Dec. 7 1922,
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at which all phases of this subject were considered, it was decided tq seek
relief through an amendment to the law and also to conduct-a test suit. A
satisfactory termination of this matter will favorably affect the estate of any
officer or member of the Council who may be so unfortunate as to pass fro:.n
this life during the first few months of any calendar year while this law i
in operation. The costs in connection with the suit are expected to be z_ne_t
from voluntary contributions from the members of the Trust Company Divi-

n.
smDuring February of the present year the twelfth annual trust companies’
banquet was held in New York City, with a larger attendance than at any
previous banquet.

This was held on the evening of the day of the Fourth Mid-Winter Confer-
ence. Two sessions of the conference were held. The first session opened at
9.30 a. m. and the second at 2 p. m., adjourning at 5 p. m. Ten subjects of
importance to the operation of the business of corporate fiduciaries were
carefully presented and discussed. The attendance at and interest in these
sessions were greater than at any similar meetings held by the Division,
These features are now looked for annually and are counted upon as impor-
tant branches of our work.

Four meetings of the Executive Committee have been held since the New
York convention last October and these have all been attended by the ma-
jority of the members of the committee.

Many oddities and monstrosities in the form of bills introduced in the va-
rious State Legislatures directly and seriously affecting the business of trust
companies, have been carefully watched during the recent sessions of the
State Legislatures. This work is continuing during the sessions of the
Legislatures which have not as yet adjourned. The report of the com-
mittee handling this matter was the subject of long and faithful considera-
tion by the Executive Committee at its meeting this week. ‘Through the ex-
tension of inheritance taxation, it is now sought to distribute wealth rather
than to raise revenue for Governmental uses. This subject in its many rami-
fications is being given careful study by the Division and:definite recom-
mendations regarding the handling of this question will be presented at the
convention in September,

The national campaign of publicity and advertising, so ably conducted dur-
ing the past two years, is each month exerting a marked influence upon the
thought of the public in directing them to protect and conserve their real
and personal property through the naming of a corporate fiduciary to handle
their affairs after death, and it is also stimulating the creation of voluntary
or living trusts which are made during the life of the donor, No more val-
uable contribution could posssibly be made than this work which is so far-
reaching in its beneficial results,

Co-operation with the legal profession in fact as well as in name is pro-
ceeding in a most satisfactory manner. The discussions regarding the en-
croachment of corporate fiduciaries upon the prerogatives of the legal pro-
fession, which loomed so formidably a year or two 4go, are assuming a more
normal condition. This is due in a very large measure to the vigilance and
active attention given to the situations in all States and other concrete cases
by the special committee having this matter in charge. Several bills directed
against the so-called “practice of law’ were introduced in State Legislatures
during the present year. None of these measures passsed. One bill in Min-
nesota sought to make invalid any will n The pas-
sage of such a measure would be against the public interest and, therefore,
we do not believe that such bills will be enacted into law, although the most
careful attention must be given each time they make their appearance.

The unification of charges made for trust services is being developed in a
very satisfactory manner. The iniquitous practice of price cutting and en-
couragement of “‘shopping’” by customers is gradually being eliminated.

The great work started a few years ago by Mr. Gosf of Cleveland and
known as the community trust, is also being developed along the most help-
tul lines in over fifty cities throughout the country.

Staff relations or the development of personnel is receiving the constant
attention of a special committee working upon this matter.

Through a recent investigation made by the special Committee on Re-
search, many encouraging facts were revealed in regard to the beneficent
results of the work of corporate fiduciaries. A detailed explanation of these
matters will be offered in the near future for publication and will, therefore,
be made available to the Council and our membership generally.

Every activity known to the modern trust company and all branches of
work designed to help the official and clerical staff are given the most care-
ful handling by the Secretary and staff at the headquarters office. The re-
quests for service and the record of the performances of these services would
constitute a report of great volume, ;

In conclusion, it may be interesting to know the totals of property held
by the trust companies of the United Stafes 1y their banking and trust re-
sources. The b‘nn'kmg resources of our institutions as reported a year ago
were thirteen billions of d.ollars and with the trusts variously estimated be-
twgen f?rty nnq seventy-five billions, it can readily be seen that the pride
which we have in the usefulness of these companies is entirely justifiable.

Appropriate resolutions respecting the death on March 14
of F. H. Goff, President of the Cleveland Trust Co. of Cleve-
land, and that (March 30) of Edmund D, Hulbert, President
of the Illinois Merchants Banks of Chicago, both formerly
presidents of the Trust Company Division, were adopted at
the meeting of the Executive Committee of the Trust Com-
pany Division on April 24,

_—
Secretary of Agriculture Wallace on Progress of Federal
Road Development—$540,000,000 Appropriated or
Authorized.

According to Secretary of Agriculture Henry C. Wallace,

since Federal aid for road building was inaugurated by the
Federal Aid Road Act, approved July 11 1916, the sum of
$540,000,000 has been appropriated or authorized for the
fiseal years 1917 to 1925, inclusive. Of the above amount,
says Secretary Wallace, $75,000,000
fiscal year 1925 and will not be available for expenditure
until July 1 1924. Sixty-five million dollars is authorized
for the fiscal year beginning July 1 of this year, leaving
$400,000,000 authorized or appropriated for expenditure up
to the current fiscal year. Secretary Wallace, whose remarks
on the subject were made before the American Automobile
Association at New York City on May

year $226,274,214 had been paid to the States
March 31, of which $160,938,223 was paid o

accepted, and $65,335,991 had been paid in progress payments for work
completed on projects which were still under construction on March 31.

On March 31, 21,638 miles had been completed at a total cost of $378,-
087,845 and the Federal share of the cost amounting to $160,938,223 has
been paid to the States.

On the same date 3,413 miles additional had been completed but they had
not been inspected for final acceptance. The total cost of these roads
Was approximately $51,500,000.

On the same date there were 14,010 miles under construction and these
roads were reported at the time as 56% complete in the aggregate.

The total mileage completed or under construction on March 31 was
39,062 miles.

While the improvement of the Federal Aid System may proceed more
slowly than some would like, and more slowly than it would under more
favorable economic conditions, nevertheless almost before we realize it
we shall find that we have a Federal road system which will not only serve
local needs, but which will make it possible for the tourist to drive from
one end of the country to the other and from one part of any State to
another, in the assurance of finding good roads the entire distance.

Secretary Wallace also said:

The designation and approval of the Federal Aid Highway System
under the Act of 1921 is progressing rapidly. By the end of the summer
approximately 179,000 miles will have been designated as a part of this
system. Up to May 5 all but three States had submitted tentative systems
for approval. The systems of 33 States had been formally approved,
including a total of 105,406 miles. .

Considering the approved systems in the 33 States we find that of t.l}é,
1,015 cities of 5,000 or more population in these States 959 of them lie
directly on the approved system, and there is not one but will be connected
With the system by a. improved State or county road. When the system
Is completed, therefore, one will be able to travel from any town of 5,000
bopulation or greater to any other town of the same population without
leaving an improved road.

The detailed study of the availability of the improved roads to che.) total
bopulation has not been completed, but if we take typical States in the
East, Middle West and West, we find that the roads on the Federal Ald
System will give a maximum of service. In Maryland not more than 234 %
of the population lives further than 10 miles from  Federal Aid road; in
Indiana less than 1%:; in Arizona, where the total population is but 334,000,
perhaps one-third will live outside of the 10-mile zone.

A Federal Aid road will cross the Western mountains at practically every
one of the important passes. The Rockies will be crossed at Berthoud,
Lookout, Gibson, Targhee, Pleasant Valley and Reynolds passes in Mon-
tana and Idaho; La Veta, Wolf Creek and Red Mountain passes in Colorado,
and Raton pass on.the Colorado-New Mexico line. The Cascade range
will be crossed at Stephens and Snoqualmie passes in Washington, and
Grants Pass in Oregon; and the Sierra Nevadas will be crossed at Truckee
and Walker passes in California.

Tennessee Bankers Association Protests Against 3%
Excise Tax.

Protest against newly enacted legislation in Tennessee
mposing a 3%, excise tax on corporations, including State
banks, is voiced in a resolution adopted by the Tennessee
Bankers’ Association in annual convention at Chattanooga
on May 16. At the same time the members pledged their
efforts toward securing the separation of the State Banking
Department from other State departments. The resolu-
tions, presented by W. A. Sadd of Nashville, Chairman of
the Legislative Committee, are given as follows in the
Chattanooga “News’’:

Whereas, the late General Assembly enacted & tax law assessing a 3%
excise tax upon corporations, including State banks, and said law is inequita-
ble and discriminatory in its effect:

Be it resolved, That, the Tennessee Bankers’ Association enter its protest
against this Act and that we formally indorse the action of our executive
council in directing the legislative committee to take any steps in its power
to safeguard our interests and to bring about a repeal of this law, or such
amendments as will make it more uniform and just in its application.

Second—In the reorganization Act passed by the late General Assembly
the State Banking Department was merged with the Insurance Department.
In our judgment such a consolidation is not for the best interest of the State
or of either of the departments, and certainly it is not to the best interest
of the Banking Department.

The present administration in executing this law has wisely allowed the
Banking Department to preserve its independence and freedom of action
for all practical purposes. ‘While we appreciate this consideration on the
part of the administration, we do not fail to recognize the fact that this
merger sets a bad precedent which holds the seeds of future mischief if it
is allowed to remain.

Therefore, be it resolved By the Tennessee Bankers' Association that the
members of this association pledge their efforts to secure the separation
of the State Banking Department from all other State Departments, and
the legislation committee is directed to give its attention to this matter as
soon as there shall be opportunity to secure its modification or its repeal.

Alabama Water Power First Major Project Under
Federal Water Power Act.

The Federal Power Commission at Washington had the
following to say under date of April 27:

One of the first of the major projects to be constructed and placed in sex-
vice under the provisions of the Federal Water Power Act is the Coosa River
Project of the Alabama Power Co. The license was issued on June 27 1?21
and April 7 1923, the first unit of 24,000 horsepower was put into operation
at Mitchell Dam, The load on the company’s system is growing so rapidly
that the immediate installation of two additional units is proposed. The
complete development of five units will have a capacity of 120,000 horse-
power. .

In 1921 the company completed a 110,000-volt transmission line connecting
its system with that of the Georgia Railway & Power Co., and power may
now be interchanged with companies operating in Georgia and the Carolinas.
The need for power is so great in the South that the company has contracted
for the use of the Warrior reserve steam plant of 45,000 horsepower capacity
and the Sheffield plant of 60,000 horsepower, which are owned by the Gov-
ernment and were built during the war for use in connection with the nitrate
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plants at Muscle Shoals, Other hydroelectric developments on the Tallapoosa
and Coosa rivers are also proposed by the Alabama Power Co., which has on
file with the Commission applications aggregating 285,000 horsepower. The
company now operates more than 1,250 miles of transmission line and serves
a population estimated at 550,000.

Appointment of Committee by Internal Revenue Com-
missioner to Confer With Prohibition Unit Rela-
tive to Use of Industrial Alcohol.

Commissioner of Internal Revenue David H. Blair an-
nounced on April 27 the appointment of a committee to con-
fer with and advise the Prohibition Unit on questions relat-
ing to the use of industrial alcohol. The functions of the
committee, it is stated, will be purely advisory. Either as a
whole, or as individual members, the Committee will offer
suggestions for the consideration of the Unit on the policy
affecting the alcohol using trade and in the promulgation of
regulations concerning such policy. Following are the mem-
bers of the committee:

" Dr. H. E. Howe, Washington, D. C., Editor of the “Journal of Industrial
and Engineering Chemistry,” representing the American Chemical Society.

Wm. A. Sailer, Baltimore, Md., President of Sharpe & Dohme, and also
President of the American Drug Manufacturers’ Association.

Wm. J. Scheiffelin, New York City, representing the National Wholesale
Druggists’ Association. )

Samuel C. Henry, Chicago, IlL, representing the National Association of
Retail Druggists.

Martin Ittner, Chief Chemist, Colgate & Co., Jersey City, N. J., represent-
ing the American Manufacturers of Toilet Articles.

Frank A. Blair, New York City, President of the Proprietary Association.

M. C. Whitaker, New York City, President of the U. 8. Industrial Chem-
ical Co.

R. H. Bond, Baltimore, Md., Manager of McCormick & Co., representing
the Flavoring Extract Manufacturers’ Association.

Dr. Oharles L. Reece, Chief Chemist, E. I. duPont de Nemours & Co.,
President of the Manufacturing Chemists’ Association.

* Prof. J. H. Beal, Philadelphia, Pa., Chairman of the Board of Trustees,
United States Pharmacopoeial Convention.

+ Acceptances of the appointments have been received from
411 of the above-named members of the committee.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being
stated as $94,000. The last preceding sale was also at
$94,000.

' g s

. At a meeting of the directors of the United States Mort-
gage & Trust Co. of New York on Mar. 25, H. E. Willer was
elected Vice-President in charge of the New Business and
Publicity departments. Mr. Willer, until now an Assistant
Secretary of the Guaranty Trust Co., was up to 1919 for
many years connected with the New York Central iines as
Assistant Vice-President. During the war Mr. Willer repre-
sented the American Railway Association in transportation
matters connected with the army and navy, and also acted
as Manager of Bituminous Coal Distribution of the United
States Fuel Administration of New York.

' —————

The United States Mortgage & Trust Co. of New York
announces the appointment of Robert B. Raymond as
Manager of its Foreign Department. Mr. Raymond had
been Manager of the Foreign Department of the Chemical

National Bank.
—_——

The following bankers left New York in a special car over
the Pennsylvania Thursday evening May 24 to attend the
annual convention of Reserve City Bankers at French Lick,
Indiana:

Percy H. Johnston, President, Chemical National Bank.

Henry L. Servoss, Vice-President, United States Mortgage & Trust Co.

Peter 8. Duryee and Charles H. Marfield, Vice-Presidents, Seaboard Na-
tional Bank.

O. F. Junod, Vice-President, and John H. Trowbridge, Assistant Cashier,

Bank of America.

George V. Drew and Joseph E. Smith, Assistant Secretaries, Equitable

Trust Company.

George M. Curran, Manager, Travelers' Checks, Bankers Trust Company.
George W. S. Soule, Assistant Cashier, National Shawmut Bank, Boston.
Thomas Hildt, President, Merchants Bank of Baltimore.

oA

The American Exchange National Bank of New York
announces the death of its Assistant Cashier, Alphonso K.
de Guiscard, on May 9. Associating himself with the bank
at the age of nineteen, he had been continuously in its service

for almost sixty years.
—_——

At the meeting of the board of directors of the International
Acceptance Bank, Inc., last week, H. J. Rogers was ap-
pointed Assistant Secretary. Mr. Rogers was formerly

Manager of the Collection Department of that institution.
William E. Woodman has been appointed Manager of the
Collection Department to succeed Mr. Rogers.

: ]

Walter L. Boyden, President of the Plymouth National
Bank of Plymouth, Mass., died on May 18 1923 at the age
of fifty-nine years. Mr. Boyden had served the bank con-
tinuously since 1891, in which year he was elected Cashier,
advancing to President in 1914.

—_——

Joseph C. Allen, State Bank Commissioner of Massachu-
setts on May 8 petitioned the Supreme Court for authority to
assess the stockholders of the defunct Tremont Trust Co. of
Boston for an amount equal to 100% of their shareholdings,
acting under the law fixing the liability of sharehlders in
the State of Massachusetts on this basis, Among the larger
shareholders, it is said, are the following named persons:

Former Governor Eugene N. Foss, with 1,000 shares; Benjamin H. Swig,
Boston, 1,900; Louis Swig, Taunton, 391; Simon Swig, Boston, 523 ; Si-
mon Swig, trustee, 200 and 193 ; Thomas W. Lawson, 500 ; Louis M. Krasno,
Boston, 500 ; Samuel J. Dangel, Boston, 500 ; Harry B. Farrell, Boston, 500 ;
Maurice Berenson, Detroit, 505 ; former Governor John L. Bates, 125; one
time State Treasurer Fred J. Burrell, 70, on which he has paid $133 32;
John H. Broderick, Boston, 100; Daniel H. Coakley, 50; George I. Cohen,
Boston, 50 ; Peter H. Corr, Taunton, 30, on which $1,015 48 has been paid;
James H. Doyle, Boston, 10, on which $876 81 has been paid; John P. Fee-
ney, 76 ; Asa P. French, 20, on which 8778 53 has been paid; Elisha Green-
hood, 50; Samuel Hillson, Boston, 100; Harry BE. Levenson, Boston, 60;
Grenville S. MacFarland, 40, on which $335 74 has been paid; Aaron Men-
delssohn, Boston, 125; Metropolitan Trust Co., 49; Herbert A. Mintz, Bos-
ton, 100 ; Samuel C. Mintz, Boston, 600 ; Old South Trust Co., 133 ; Nathan
A. Pelonsky, Boston, 75 ; Joseph C. Pelletier, 10 ; Joseph Rittenberg, Boston,
117, and William R. Scharton, 10.

The Tremont Trust Co. was closed by the Bank Commis-
sioner on Feb. 17 1921, as reported by us in our issue of Feb.
19 1921,

Vel

At a meeting of the directors of the Second National Bank
of Philadelphia at Frankford on May 16, Horace M. Siner
was appointed a director to fill the vacancy caused by the
death of John Biddle.

—

The name of the Security Co. of Potfstown, Pa., has been
changed to the Security Trust Co. We are advised that
this change has been simply one of title, no change being
made in the nature of the business transacted, the institu-
tion having always been a chartered trust company, con-
ducting a trust and general banking business. Under date
of Deec. 30 last the company reported a capital of $125,000,
surplus and undivided profits of $289,666, deposits of
$2.119,281 and aggregate resources of $2,736,450. The
officers ave: J. Elmer Porter, President; A. J. Bernhart,
Vico-President; William M. Bunting, Secretary and Treas-
urer, and George M. Longaker, Assistant Secretary and
Treasurer and Trust Officer.

—_——

John N. Wright Jr., the former Cashier of the First
National Bank of Federalsburg, Md., and Leon E. Venable,
a former insurance agent of Cambridge, Md., indicted at
the same time for embezzling the funds of the bank, were on
May 21 sentenced by Judge Morris A. Soper in the Federal
Court at Baltimore to serve two years and twenty months,
respectively, in the Federal Penitentiary at Atlanta. As
noted in these columns in our issue of May 19, Wright
pleaded “guilty” before Judge Soper on May 11. Subse-
quently Venable entered the same plea. In imposing sen-
tence Judge Soper declared, it is said, that he had given the
ex-Cashier the more severe sentence because he was an officer
of the bank and his degree of guilt was greater than that of
Venable. The Court further said:

In considering this sentence 1 have held a consultation with the District
Attorney and counsel for the accused. I have taken into consideration the
fact that the Comptroller’s office did not think the case should be prose-
cuted and delayed taking action until recently, although the embezzlements
oceurred in 1920. I have also taken into consideration the fact that both
men pleaded guilty, yet I still think the case warrants a severe sentence.

————

The Fletcher American National Bank of Indianapolis
will increase its capital stock from $2,000,000 to $3,000,000.
The stockholders on May 19 ratified such recommendation
by the directors to become effective on June 1 1923. At
the same time action was taken towards increasing the
common stock of the Fletcher American Co. from $500,000
to $750,000. With the outstanding $1,000,000 of preferred
stock, this will bring the capitalization of the company to
$1,750,000. The common stock of the Fletcher American
Co. is owned by the same individuals and in the same
proportion as the stock of the bank. Each share of bank
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stock, par value $100, carries with it one share of company
stock, par value $25. The entire stock issue has been sub-
seribed by the group of business men who in July 1921
acquired controlling interest in the bank from Stoughton
A. TFletcher. However, such subscription is subject to
the right of all shareholders to subscribe their pro rata
share of the stock. The stock is being offered to share-
holders at $135 per share. Coincident with the meeting
of the stockholders on May 19 of the Fletcher American
National Bank and the Fletcher American Co., at which steps
were taken towards increasing the capital of the two, an-
nouncement was made that Stoughton A. Fletcher had
resigned as President and director of the Fletcher American
National Bank and Fletcher American Co. Elmer W.
Stout has been elected President of the bank and First Vice-
President of the Fletcher American Co. and George C.
Forrey Jr. has been elected President of the Fletcher Amer-
ican Co. and First Vice-President of the bank. Thomas
Taggart has become Chairman of the board of directors
of the Fletcher American National Bank. Theodore
Stempfel, Vice-President of the bank, was elected to the
additional post of Trust Officer. Leo M. Rappaport has
been chosen a director of both the bank and the Fletcher
American Co.
g

Thomas L. Hildebrand, former Cashier of the First Na-
tional Bank of Columbia City, Ind., was arrested on May 4
on a Federal warrant and later released on a bond of $10.000.
Although the only specific charge in the warrant was alleged
forgery, it is said, the ex-Cashier would later be charged
with embezzlement of the funds of a national bank, misappli-
cation of money and alteration of records. His peculations,
it is alleged, amount to approximately $347,000. Hildebrand.
who had been in the bank’s service 32 Yyears and was greatly
respected, was discharged about five months ago when it be-
came known that he was under suspicion of having misap-
propriated the bank’s money and that of depositors left in
his care. The shortage, it is said, has been made up by con-
tributions from the officers, S. J. Peabody, the President,
contributing $268,000 of the amount, thus keeping the con-
dition of the institution, it is averred, unimpaired.

—_——

J. G. Geddes, Vice-President of the Union Trust Co. of
Cleveland and the head of its foreign department, was
elected President of the Cleveland Association of Credit
Men by the board of trustees at its meeting on May 16.
Mr. Geddes has been active in the association for some time.
For two years he was Chairman of the foreign credits com-
mittee of the association, and he has also served on the for-
eign credits committee of the National Association of Credit
Men. During the last year he has been Treasurer of the
Cleveland association and a member of its board of trustees.
Mr. Geddes is recognized as an authority in matters per-
taining to foreign commerce and credits and has been promi-
ment in foreign trade conventions.

—_——

A consolidation of the Lewistown State Bank and the
Empire Bank & Trust Co., both of Lewistown, Mont., was
consummated on March 27 1923. The Lewistown State
Bank, however, we are advised, did not go into voluntary
liquidation. Our informant, F. R. Cunningham, Cashier
of the Lewistown State Bank, adds:

The merger was effected in accordance with the Montana State laws
on the subject by the purchase of the assets of the Lewistown State Bank
by the Empire Bank & Trust Co. Bither of the banks could have pur-
chased the assets of the other. The reason for the transfer as it was effected
was this, viz., that although the Empire Bank & Trust Co. had an author-
ized capital of $200,000, only $100,000 of the same had been issued. The
respective capital of the two banks was $100,000 and the capital of the
consolidated bank is $150,000. Hence by consummating the deal in the
manner in which it was consummated it obviated the necessity of calling
a meeting of stockholders to increase the capital stock of the Lewistown
State Bank. Inasmuch as the authorized capital of the Empire Bank &
Trust Company was $200,000, with only $100,000 issued, there was no
necessity for an increase of capital stock.

——

The Citizens American Bank & Trust Co. of Tampa,
Fla., announces that effective May 1 it resumed the name
under which it was organized in 1895, viz., Citizens Bank
& Trust Co. Louis A. Bize is President of the institution.

e

The Comptroller of the Curtency has approved an applica-
tion to organize the Pasadena National Bank, Pasadena,
Calif., with a capital of $100,000. The stock (par $100)
is being disposed of at $150 per share. The bank will begin

itized for FRASER

business about June 15. The officers are: Doane Merrill,
President; Wm. R. Fee, Vice-President, and W. B. Lower,
Cashier.
s

The 17th annual report of the Sterling Bank of Canada
(head office, Toronto) for the fiscal year ended April 30
was submitted to the shareholders at their annual meecting
on May 15 and showed favorable results for the period. Net
earnings for the twelve months, exclusive of the usual
fixed charges, were $243,350. This, with the addition of
338,034, representing the balance to profit and loss brought
forward from the preceding year, made the sum of $281,384
available for distribution which was appropriated as follows:
$98,656 to cover dividends at the rate of 8% per annum;
$115,000 transferred to contingent account for reduction in
bank premises account, depreciation of assets, etc., and
$31,500 to pay taxes, leaving a balance of $36,178 to be
carried forward to next year's profit and loss account.
Total assets were given as $23,740,051; total deposits as
$17,515,859, of which $3,261,690 were non-interest-bearing
deposits, and current loans outstanding as $7,157,437.
The bank has a capital of $500,000 with a rest fund of like
amount. G. T. Somers is President and A. H. Walker
General Manager.

e

According to an announcement by J. G. Van Breda Kolff,
at 14 Wall St., representative for the United States of the
Rotterdamsche Bankvereeniging, Rotterdam, Amsterdam,
The Hague, the general meeting of shareholders of the Rotter-
damsche Bankvereeniging took place in Rotterdam on May
16 when a dividend of 69 for the year 1922, payable May 17,
was proposed. Aggregate net profits for the year 1922
amount to FI. 10,733,439.14. Buildings are written down
F1. 268,133.79, while the reserve fund will receive F1. 500,000
(increasing this surplus account to FI. 36,500,000); special
reserve fund will be endowed with F1. 4,000,000 (inasmuch
as Fl1. 3,508,000 have been drawn on these reserves during
the year 1922, this fund will amount to Fl. 4,492,000); pay-
ment of 6% dividend, FIl. 4,500,000; tax on dividend,
Fl. 407,250; bonuses, FI. 425,727.73; while Fl. 632,327.62
will be carried forward as undivided profits.

—_—————

An announcement of the amalgamation of the business of
Konig Brothers of London with that of Fredk. Huth & Co.
of the same city, as of Jan. 1 1923, which has just come to us,
states that the partnership existing between Edward Huth,
L. Huth Walters, L. E. Meinertzhagen and the Acorn Trust,
Limited, was dissolved as from Dec. 31 1922. The amal-
gamated firm under the style of Fredk. Huth & Co., and con-
sisting of F. A. Konig, Edward Huth, L. Huth Walters,
L. E. Meinertzhagen and H. H. Konig, will meet all exist-
ing engagements of the old firms of Fredk. Huth Co. and
Konig Brothers.

—,————

The New York ageney, at 67 Wall Street, of the Standard
Bank of South Africa, Ltd., announces the receipt of the
following cablegram from its head office in London, regard-
ing the operations of the bank for the year ended March 31,
1923:

“‘Subject to audit directors have resolved to recommend shareholders at
general meeting to be held on July 25th next, a dividend for the half year
ended March 31st last at the rate of 149 per annum subject to income tax,
making a total distribution 14 % per annum for the year ended March 31st
last—fo appropriate £50,000 for writing down bank premises—to add
£100,000 to officers pension fund, carrying forward a balance about £118,-
000. The bank's investments to stand in the books at less than market

value as at March 31st last, and all other usual and necessary provisions
have been made.”

e g

Lloyd W. Smith has been elected President of the Union
National Bank of Pittsburgh, succeeding John R. MeCune,
whose death on May 14 was referred to in the “Chronicle’
of last weelk, page 2220. Charles D. Armstrong has been
elected Chairman of the board.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market the early part of the week suffered
another bad break, but since then has shown marked recovery.
On Monday the attacks of the short interests and the lack
of adequate support forced United States Steel common to
95)4, American Woolen to 8674 and Studebaker to 10634.
Du Pont dropped 6 points, Kelly-Springfield 5 points,
Mack Trucks 3 points, Stewart-Warner 3 points and Nash
Motors 8 points. Reports of a marked decline in whole-
sale business, together with a rumor of a possible hold-up
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in many essential industries, had a depressing effect on the
trading. Recessions were again conspicuous in the mid-
day trading in Tuesday's market, but a sharp rally oceurred
in the afterncon, and on the whole the market resisted
pressure fairly well. Tuesday's closing rally continued in
the opening session Wednesday, but in the late afternoon
a determined attack was directed against the steel stocks,
and Bethlehem Steel dropped to 52, U. S. Steel common to
9515, Studebaker to 1073§ and Crucible Steel to 6514.
Other notable recessions were: Mack Trucks 7314, Kelly-
Springfield 4314, Baldwin Locomotive 126 and American
Locomotive 134. A sharp rally in California Petroleum was
one of the outstanding features of the day’s trading. A
strong tone developed on Thursday and many of the issues
recovered the whole of the losses of the previous days.
Noteworthy in the price advances in the day's trading were:
New York Central, which went up to 97 1{; American Can
from 9314 to 97, American Woolen from 8715 to 9115,
Baldwin Locomotive from 12534 to 12973, Bethlehem Steel
from 5234 to 5514, Du Pont from 12414 to 12914, Famous
Players from 75 to 79, Kelly-Springfield from 43 %4 to 4625,
.\Ia.‘ck Trucks from 7414 to 78, Studebaker from 10814 fo
11214, U. S. Steel from 96 to 98}4. Thursday’s buoyancy
continued on Friday. The strong stoecks of the day were:

-5

California Petroleum, which opened at 111)% and closed
at 11434, and American Can, which advanced to 98.

THE CURB MARKET.

Prices in the Curb Market in the beginning of the week
suffered further losses and values touched new low records
for the year. Later the market developed a decidedly firmer
tone and many issues rallied sharply. The oil stocks were
again under pressure for a while, with Standard Oil issues
the most conspicuous. Buckeye Pipe Line lost five points
to 80, but moved upward again and sold to-day at 86. Ohio
0il, after early loss from 65 to 62, sold up to 6815. Prairie
0il & Gas from 202 receded to 197, then advanced to 212,
the close to-day being at 211. South Penn 0il lost about
two points to 130 and recovered to 146, the final transaction
for the week being at 144. Standard Oil (Indiana) fell
from 57 % to 5434, sold up to 6114 and at 61 finally. Stand-
ard Oil (Kentucky) was off from 89 to 852, then rose to 9214
and sold finally at 9214. Standard Oil of New York gained
over three points.to 40 and ends the week at 3915. Gulf
0il of Pa. advanced from 511 to 58 and closed to-day at
571%. Imperial Oil of Canada after early weakness from
101 to 99, rose to 110 and reacted finally to 108. Internat.
Petroleum was conspicuous for a rise of 315 points to 1814,
the close to-day being at 1814. Maracaibo Oil Exploration
improved from 2134 to 2415. Among industrials, Durant
Motor broke sharply at first from 4314 to 3725 and advanced
as sharply to 5534, the final figure to-day being 5415. Peer-
less Truck & Motor was off from 4215 to 38 15, recovered to
4374 and ends the week at 43%4. Checker Cab Mfg., after
a loss of two points to 46, rose to 54 and closed to-day at 5215.
Elsewhere in the industrial list changes were narrow.

A complete record of Curb Market transactions for the

week will be found on page 2379.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of

May 9 1923: i)

The Bank of England gold reserve against its note issue on the 2d inst.
was £125,693,415, as compared with £125,692,670 on the previous Wednes-

day.
This week’s arrival was on a smaller scale and most of the supplies will

be shipped to America, India being but a small buyer.

No arrivals of gold in New York are reported this week.

The Southern Rhodesian gold output for March 1923 was 48,171 ounces,
as compared with 49,424 ounces for February 1923 and 54,643 for March
1922.

The Ottawa correspondent of the

26 as follows:
«here is tremendous activity in the mining areas, and rich new.discov-

eries are announced every other day. Prospectors are flocking to new
Rouyn goldfields and the Standard Mining Exchange of Toronto now claims
to be the largest of its kind in the world. On March 23 the record number
of 1,298,868 shares changed hands. In 1922 Canada's gold production
totaled about 22 million dollars, and the exp(:'ctation is that the end of 1923
will see the 30 million dollar mark passed.

CURRENCOCY.
hat the new Czechoslovakian gold ducat will be of the
086—which exceeds that of the sovereign, the quality
hitherto held the pre-emincnce among those of

‘‘Economist’’ states under date of March

1t is reported t
ancient fineness—-
of which—.916 2-3—has
modern minted gold coins.

The ducat which is now being coined by the Czechoslovak Republic has

i ical tradition, not only as a coin but also as regards its value.
i?kgxstt!fglcgucat of John Luxemburg, which weighed 53.86 grains, the
Czechoslovak ducat will weigh not more than 53.86 grains, with about 52

grains of pure gold. It will be coined from a mixture of roughly 086 parts
of gold and 14 parts of copper. The new ducat, being a continuation of
the ancient ducat. will bear on the obverse side the portrait of St. Vences-
laus with the inseription *‘Nedej zahynouti nam ni budoucim™ (*'Let neither
us nor our descendants perish'), and on the other side a small coat-of-arms
of the Republic, with the inscription *'Ceskoslovenska Republika' (The
Czechoslovak Republic). The first thousand of the new ducats will be
numbered, the rest will bear only the year in which they are minted. The
size of the new ducat is 19.75 millimetres. It is not intended to be a cir-
culating medium, but a coin for commercial purposes only, and its price
will be fixed by those by whom it will be bought and sold.
SILVER.

The market has been dull during the week under review. This week is the
last in which silver shipments can be made in time to reach Bombay for the
June settlement, but in spite of this buying orders from India have been
small. America has been inactive and although China has both bought
and sold, it was owing to offerings to-day from this quarter that prices fel
to 32 9-16d. and 32 7-16d.—a drop of 5-16d. for cash and }{d. for forward
delivery. The tone of the market is quiet.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) April 15. April 22. April 30.
Notes in circulation 17416 17337
Silver coin and bullion in India 8446 8365
Silver coin and bullion out of India - - - e - e s Suis
Gold coin and bullion in India 2432 2432
Gold coin and bullion out of India
Securities (Indian Government)
Securities (British Government) 585 585
Bills of exchange 200 200

The silver coinage during the week ending 30th ult. amounted to 7 lacs
of rupees.

The stock in Shanghai on the 5th inst. consisted of about 32,100,000
ounces in sycee, 44,000,000 dollars and 1,230 silver bars, as compared with
about 27,200,000 ounces in sycee, 41,000,000 dollars and 710 silver bars on
the 28th ult.

The Shanghai exchange is quoted at 3s. 24d the tael.
—Bar Silver, per 0z. Std.—
Cash. 2 Mos.

32 13-16d. 32%d.

32 13-16d. 325¢d.

32 15-16d. 32 11-16d.
323d. 32 9-16d.
327%d. 32 11-16d.
May 32 9-16d. 32 7-16d. . 3d.
Average 32.791d. 32.604d. 80s. 1d.

The silver quotations to-day for cash and forward delivery are respec-
tively 3-16d. and 24d. below those fixed a week ago.

57563

—--- B748 5755

584

Bar Gold,
0z. Fine.

Quotations—
88s. 10d.

May
May
May
May
May

COURSE OF BANK CLEARINGS.

Bank clearings show an increase over last year, but the
ratio of gain is small. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ending to-day (Saturday,
May 26) 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 3.5% as compared
with the corresponding week last year. The total stands
at $7,322,787,634, against $7,075,101,194 for the same week
in 1922. At this centre there is a falling off of 3.1%. Our
comparative summary for the week is as follows:

Clearings—Returns by Telegraph.

Week ending May 26. 1922,

$3,435,976,188

8
2

1923.

$3,328,000,000
483,109,285
401,000,000
306,000,000
112,695,316

a
127,000,000
147,231,105
121,780,983

71,016,543
46,536,032

|
@
-

Lol

New York

St
o9
-

Philadelphia - -
97,090,807

a
107,600,000
*90,000,000

87,142,021
59,246,784
40,782,448

Kansas City--

Pittsburgh
Detrolt - -~
Baltimore.- - -~
New Orleans

ettt
ot 00 0 e B 0D

$4,940,797,652
955,120,010

$5,805,017,662
1,179,183,532

$7,075,101,194

$5,144,369,204

Ten citles, 5 days. .-
957,063,765

Other cities, 5 days.. -

++

OO O WS LIS 9 Dadipre oo
Gt |l W | Rokde

o
(=

$6,102,323,029

Total all cities, 5 days.
1,220,464,6056

All citles, 1 day

Total all citles for week $7,322,787,634

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 19. For
that week the increase is 11.8%, the 1923 aggregate of the
clearings being $8,258,253,044 and the 1922 aggregate
$7,384,698,692. Outside of this city, however, the increase
is 93.1%. The bank exchanges at this centre for the first
time in many weeks showed an increase, but the gain is
no more than 3.8%. We group the cities now according
to the Federal Reserve Districts in which they are located,
and the noteworthy feature of the return is that every one
of these Federal Reserve Districts records an increase as
compared with the corresponding week last year. In the

+3.5

Boston Reserve District the improvement is 24.4%; in the
| New York Reserve District (including this city) 4.1%,
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and in the Philadelphia Reserve District 26.19,. The Cleve-
land Reserve District has a gain of 41.29%; the Richmond
Reserve District of 11.79,, and the Atlanta Reserve District
of 20.1%. The Chicago Reserve District registers 219,
addition, the St. Louis Reserve District 22.59% and the
Minneapolis Reserve District 20.29,. In the Kansas City
Reserve Distriet the totals are l.ugor by 6.49%, in the Dallas
Reserve Distriet by 10.69}, and in the San Francisco Reserve
District by 279%.

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

SUMMARY OF BANE CLEARINGS

|
Inc.or| .
Week ending May 19 1923, 1923, 1922. Dec. 1021. 1920.
Federal Reserve Districts. £ S LA S £
oston 11 cmog 495,024,258| 397,951,546) +-24.4| 341,021,472 462,114,898
4,566,850,5554,386,031,832| --4.13,959,424,794 4,856,992,287
569,196,221 451,227,209| -26.1| 431,909,193| 546,600,444
410,400,379| 290,632,503| +-41.2| 303,431,355| 416,587,461
183,054,720 163,818,033| +-11.7| 139,244,178| 199,132,338
178,072,296| 148,237,249| +-20.1| 139,377,702| 218,482,457
896,145,402| 740,843,015| +-21.0| 687,111,494| 872,196,454
73,028,458| 59,605,442| +22.5| 62,084,129| 74,934,235
123,600,794| 102,806,640; +-20.2| 104,463,326| 121,444,581
241,469,691| 226,830,392 --6.4| 236,667,384| 347,505,491
63,441,273| 48,323,505 4-10.6| 47,229,167| 71,930,833
467,926,997 368,391,328| +-27.0| 316,986,315| 384,762,893

) 7
(10th) Kansas Clty..__11
(l}th) Dallas 5

8,258,253,044
3,772,361,427}

7,384,698,692,
3,063,498,692,

-+4-11.816,757,960,509 8,572,684,482
+ 231 2 857,783,521 3,785,219,219

Canade. . ............29 citie| 327,742,354 355,775.362 --7.9 365,664.696 416,574,110

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

Week ending Il(ly ]9 1923.

Clearings at—
Imt. or
Dec.

1923. 1921.

% s 8
n—

—13.2
—2.0
+25.1
+25.2

a
+23.3

a
—14.8
+8.3
+15.9
+4-22.8
+26.6
+30.4

3
Reserve Dist
715,393
3,286,143
444,000,000
2,570,087

a
1,490,935

a
1,493,204
5,586,639
4,132,000

11,078,033
7,299,734
413,372,000

405,024,258

al Reserve D|
5,373,101
e1,201,900|
d51,966,754
843,632
1,278,497
4,485,801,617
11,817,598
4,734,175,
©3,257,784
525,497

4,566,890,555

Reserve Dist

S
First Federal rict — Bosto
824,134
3,353,936
355,000,000
2,052,058

a
1,209,636
a

886,400
2,200,000
301,000,000
1,500,798

ﬂ
‘J 696

909,019
2,400,000
406,706,259
3,033,128

a
1,519,730
a

¥ ull River....
Holyoke . .
Lowell__

New Bedford. .
Springfield . ...
Worcester.
Conn.-—Hartford.
New Haven ___
R .I.-—Providence

Total (11) citles

2,165,866
5,611,481
5,104,917
9,842,708
6,246,200
18,575,500

462,114,898

11,505,500
341,021,472

10,255, 000
397,951,546

Second Feder
N. Y.—Albany..
Binghamton. ...
Buffalo._ ..
Elmira ...

istrict—New
4,804,517
22,901 1,085,000
40,151,882 37,460,085
.)17..)90
1,228,971
4,321,200,000
9,660,650,
4,304,796
2,523,896
432,574

4,386,031 ,832
rict—Philad

3,900,166,988
8,259,077
4,563,546
2,565,997

429,584

3,950,424,704

Syracuse. ...
Conn —Stamford
N.J.—Montclalr.

Total (10 cities)
Third Federal

Pa.—Altoona.. ..
Bethlehem . -

616,236
4,856.092,287

elphia

+65.7 900,837 1,135,586

427, 000 .0C0
2,021,766
4,631,754
2,700,000
1,243,053
5,287,320

a

522,933,
2,913, 775
5 325,628
2,916,965
1,645,180
5,535,895

a

d3 030 558

1,985,605
. 6.856.633 3.7 12,224
Del.—Wiliming'n. a

Total (10 cities)

Fourth Feder
Ohlo-—Akron._...

Canton....___

Cincinnati

560,196,221| 451,227,200 431,909,193 546,600,444

al Reserve D
8,257,000
5,726, 806
72,386,80:
€134,060, 565
14,746,800
a

496,821
d2,163,729
a

istrict—Cley
7,227,000
3,555,309}
60,449,134
90,969,511
12,981,600

a
772,745

1,455,227
a

12,899,000
4,950,387
72,618,862
140,382,562
13,962,400

a
922,648

1,849,043
a

5.5 34.) 275
87,050,147
11,220,600

a
758,979

Mansfield.. 1,116,442
a

:pringﬂdd
! a
3,007,343
a
165,405,216
b

a
'i,.:TO 452
135.2‘20 420,
b

a
3,221,887
a
110,000,000
b

a

d4,476,420
a

168,085,886
b

Y uumstown -
Pa.~

I’lttsburgh SHop

Wheeling

Total (9 cities).

Fifth Federal
W. Va.—Hunt'n.
Va.—Norfolk ...

. Richmond

410,400,379

Reserve Dist
2,214,005
d6,888,740
48,878,000
42,869,288
97,763,735
24,440,952

183,054,720

Reserve Dist
d6,686,234
3,028,245
d21,533.000
d54,829,000
1,776,858
1,867,832

a

14.279.284
860,659
284,169

49,341,261

178.072.296l

290,652,503 303,431,355] 416,587,461
rict—Rich
). 871, 2,014,084
10,311,633
64,068,272
3,510,000
100,615,809
18,612,450

199,132,338

1,541,470
6,467,488
36,425,927
2,300,000
74,935,083
17,674,210

139,244,178

42 722 408

2,893,361
89.‘226.‘.)02
20,204,015

163,818,033

rict—Atlant
6.065,865
2,602,582
17,428,000,
42,085,285
2,034,244
1,136,575

D0
a
10,555,721
b
801,593
370,003] -
43,083,498

148,237,240

D.C.—Washing'n
Total (6 cities) .

Sixth Federal
Tenn,—Chat'ga...

Knoxvlile

Nashville. ..
Ga.—Atlanta .

+20.4
+117

a—
4-15.2
+16.4
+24.3

5,563,429
2.719,424
16,713,2

42, 48) 828

9,869,510
3,201,806

70

8, bJJ 519

13.137.991
b

Savannah
¥l —Jacksville
Moblle. ... ..
Miss.—Jackson
Vicksburg
La,—~New Orl'ns.

Total (11 eltles)

a
10,376,287
b
527,138
228,515
40,062,271

139,377,702

‘+20.1 218,482,457

Clearings at—

Week ending May 19 1923.

1923.

Inc.or

1922, Dec. 1021.

Seventh Feder
Mich.—Adrian __
Ann Arbor____
Detroit_ ____
Grand Rapid:
Lansing __
Ind.—Ft. Way
Indianapolis __
South Bend.__
Terre Haute. .
Wis.—Milwaukee
Iowa—Ced. Rap.
Des Moines__.
Sioux City.___
Waterloo
1l1.—Bloom’gton.
Chicago
Danville_ _
Decatur
Peoria.___
Rockford
Springfield. .__

Total (19 cities)

Eighth Federa
Ind.—Evansville
Mo.—St. Louls__
Ky.—Louisville..

Owensboro.___
Tenn.— Memphis
Ark.—Little Rock
1ll.—Jacksonville

Total (7 cities) .

Ninth Federal
Minn.—Duluth__
Minneapolis._ _
St.
No. Dak.—Fargo
So.Dak. Aberdeen
Mont . —Billings .
Helena

Total (7 cities) .

Tenth Federal
Neb.—Fremont. .

Hastings__

Mo .~Kansas City
St. Joseph. _

Okla.—Muskogee
Oklahoma City
Tulsa

Colo.~Col. Sp'gs.
Denver._____
Pueblo

Total (11 clties)
Eleventh Fede
Texas — Austin__

Fort Worth._..

Galveston.

Houston.
La.—Shreveport.

3
al Reserve D
233,876
812,724
145,124,543
404

639, 531 3: 9

1.234.07()
4,049,400
2,865,265
2,487,147

S
istrict—Chi
186,581
651,537
114 147, ()()0

=}
-
(=
=

5,560
l 403, 301
1,166,679
536, ()\() 967

T
OB e bO b DGO RO
C=SANO,m

+
oo bobhoboEokmtii

2
]
[N e

38,53
110,413,653
6,100,000
l 621,000

4.
1 948 750

26,291,898
1,876,784
8,334,338
5,131,616
1,289,602
1,152,078

497,819,900

a

981,605
3,517,548
1,848,481
2,035,987

3
263,499

668,472
130,029,076
7 o

1,087,071
35,661,883

1,75
632 423 \573
1 ,515,265

2 847 405

896,145,402

I Reserve Dis
d6, 179 669

33,122 399
11,266437

389,258
1,436,313

740,843,015

trict—St Lo
4,072,712

a
26,316,169
290,836
17,693,313
9,211,935
286,821
1,233,656

687,111,494

4,286,811
a
23,765,948

1.193 '208

872,196,454

5,270,223
a
32,147,681
531,750
22,630,522
12,149,002

567,804
1,637,163

73,028,458

Reserve Dis
d7 109, i7()

3, 163 671

59,605,442

trict—Minn
5,314,815
59,687,736
30,876,049

3,051,919

52,084,219

5.253,961
60,078,675
32.204.671

1,726,109

1,361,331

984,123

2,854,456

74,934,235

7,745,849
84,849,719
’0 938,777

1,825,748

123,600,794
Reserve Dist
d419,177
532,744
4,252,461
43,455,749
d3,071,306
49,870,807
d135,270,000
a

a
d22,498,080

a
1,272,497

19,806,850
€1,019,921

102,806,640
rict — Kansa
428,939

+

ot |
Lemphabata b A
Npwod

2,80!

39 659 047
2 438 864
10,821,418
129, 175 ,635

18.834.273
a
998,917

18,554,066
741,014

+£ntnn+|

+
o

104,463,326

479,159
481,126
3,260,239
37,348,196
3,520,940
10,601,942
140,037,403
a

a
22,668,002

a
867,259
15,574,6 lg

»

121,444,501

779,798
777,438

228, 350 463

12,366.184

a
1,080,429
21,723,953
1,010,562

241,469,601
ral Reserve
1,458,000
d29,384 000
d11,257,998
6,801,995

a
4,539,280

District—Da

DL IEON AN
Wl oNk o

226,830,392

£

1,424 704
24,600,000
10,192,445

6,613,301

2
5,492,875

4=
ottt
N Now®
W Dininte

235,667,384

1,142,566
24,316,039
11,217,803

6,614,887

a
3,937,872

" 347,505,491
2,000,000

a
5,339,300

Total (5 cities) -
Twelfth Feder
Wash.—Seattle_ .

Tacoma _
Yakima
Ore.—Portland _ _
Utah-Salt Lake C
Nev.—Reno ____
Ariz —Phoenix __
Calif —Fresno.__
Long Beach.._
Los Angeles___
Oakland _
Pasadena ____
Sacramento .
San Diego:.
San Franecisco.

Santa Barbara.
Stockton

53,441,273

al Reserve D

40,132,478

10,602,000
a

1,163,535
39,489,502
15,020,639

a

a

€3,992,268
8,602,398
141,695,000
17,338,565
5,141,368
d7,014,645
4,319,788
166,700,000
2,538,309
1,288,402
€2,890,100

48,323,505
istrict —San
31,002,076

9,758,000

a
1,390,200
25,202,063
12,169,173
a

0 0303 00D
P S T =1 )

+E+++++++

o«
~

2, 309 600

o
©
o
i~

47,229,167,

scoO—
27,153,204
8,993,914

a
1,034,046
26,535,004
11,830,862
a

3,644,074
3,101,387
77,990,000
10,111,636
2,872,276
4,169,101
2,474,357
30,300,000

0
4,478,100

71,030,933

42,912,657

10,914,560
a

1,636,506

33,743,649

17,343,498
a

Total (16 cities)
Grand total (122
cities)

Outside N.
Clearings at—

Canada—
Montreal -

Winnipeg . - _
Vancouver .

Lethbridge.
Saskatoon

Fort Willia
New Westminster
Medlelne Hat_ ..

Total (29 cities)

467,928,997

368,391,326 +27.0

316,986,315

384,762,803

8,258,253,044

7.384,698,692

+11.8 6.757.950.509'8.572,684.482

3,772,361,427,

3,063,498.692

+23.1 2,857,753,521 3,785,219,219

Week ending May 17.

1923,

Inc.or

1922, 1921.

1920.

S
117,657,609
94,026,284
43,933,651
14,046,463

$
132,194,770
101,783,406
46,553,683
12,873,794
6,970,378

I

0
CVED O s 1t O 10 e 00 01 O 00 o 1 = 82 0 0 C

LLLLLL

Liiét

|

FUSSESER 0 = e 1= S B e (O OV O ¢
PonUuDhBDNNI~OD DDA

++
i

631 476

&

S
129,789,159
103,029,530,

52,440,659

13,445,304

10,992,647
5 234 159

s )
150,037,284
116,783,734
52,776,919
16,080,699
12,298,231

327,742,354

355,775.3621 —7.9

366,664, 698' 416,574,110

a No longer report clearings.

b Do not respond to requests for figures.
ending May 16. d Week ending May 17,

e Week ending May 18.

c Week
* Estimated.
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ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &ec., at London,

as reported by cable, have been as follows the past week:
London, Sat. Mon. Tues. Wed. Thurs. Fri.
Week ending May 25— May 19, May21. May 22. May23. May 24, May 25.
Silver, per 0z d. 32} Holiday 327 323 32%¢ 32%
Gold, per fine ounce_ _ 9.1 “ .11 ) 89.1 89
58% & 5834
101

9814
57.85
74

British, 414 per cents “
French Rentes (in Parls), fr. -
French War Loan (in Paris)fr __.

The price of silver in New York on the
Sllver in N. Y., per oz. (cts.):

same day has been

9954
67

onvmercia) and D iscellaneons FAewe

New York City Banks and Trust Companies.
AR prices dollars per share.

Banks Ask
BHarriman. ...

Trust Co.’s
New York
Imp & Trad. . {American......
Manhattan *. iBank of N. Y.

} & Trust Co

Ask "
241
293
138

Bid
237
200
133

Mech & Met.

Bankers Trust
Nat American| (Central Unlon
Natlonal Clty| & 3 |Commercial..

ery’
BroadwayCen
Bronx Boro*.
Bronx Nat__.
Bryant Park®
Butch & Drov.
Park. ... ...
Port Morris...

Irving Bank
Columbia’lr
Law Tit & Tr.
[Metropolitan.
Mutual (West
chester) ...
N Y Trust...
|Tltle Gu & T
U 8 Mtg & T
Brooklyn nited States|1:
Coney Island* Westches. Tr.
First 3 Brookiyn
|Brooklyn Tr.
Kings County| 800
[Manufacturer
|People’s

Com’'nwealth®
Continental . .
Corn Exch._.
Cosmop’tan®.|
East River...

 United Statea®,
\Wash'n Hta®.
Yorkville *.__

People's ...
ﬂ‘; tl:ann marked with (%) are State banks, ¢ New stock. z Ex-dividend.

New York City Realty and Surety Companies.

All prices dollars per share.

[Realty Assoc
(Brooklyn).
U 8 Casualty.
U 8 Title Guar
Westchester
Title & Tr.-

Bia
97
95

Ask
102
97

Bta
163
135
130

200

Ak
168

138
220

Alilance R'It
Amer Surety.
Bord & M G.
City Investing
Preferred ..

Lawyera Mtge|
Mtge Bond..

265 [

66

92

275 |INat Surety..
68 |IN Y Title &
98 || Mortgage..

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stock. Price.
48 Marmite Inc. of Am. pf_$5 per sh.

128 Prizma Ine. 7% conv. 2d pf_

121 Banco Mexicano de Comer-;2,500
cio E. Industria Sociedad| lot
Anonima (in lig.) .-

100 Prizma 2d pref....

20 Societe Financiers
Americaine (in Hq.) .- -~

anco-| 1,000
lot

Shares. Stock. Price.
160 Durango Development Co.--$6 lot
122 Durango Central RR Co....$5 lot

5814 1st to 15th Liquidation Trust,
under trust dated Dec. 23 '21.$100 lot

Bonds. Price,
$30,000 Frisco Gold Mines 10%
note: $10 lot

'S
10,000 Travel Club of America 8s,
2 $100 1

2 0 lot
1,000 Clarke Bros., Ltd., 78, '36.87010

By Messrs. R. L. Day & Co., Boston:

Shares. Stock. Price.
1 Webster & Atlas Nat. Bk., Bos_13914
50 Mattapan Nat. Bank, Boston. 40
10 Pepperell Mfg. Co. 14
8 Ipswich Mills, common. _
10 Peerless Knitting Mills, pre!
10 Massachusetts Cotton Mills___1497%§
23 Newmarket Mfg. Co. _.140
5 Boston & Worc. Elec.
8 Mass. Ltg. Cos., com., e
10 Boston Electric Associates, pf. 10
120 Mines Corp. of Montana Sl lot

Shares. Stock. Price;
100 Miami Consol. Mines, par $1__81 lo?
20 United States 8S., par $10____81 lob
100 LivérpoolSilver Mines, par 10c.81 lo¥
100 Homa OIl, par $1 s1 lo®
50 Marion Ofl, par $1.___
100 New Eng.and Oil, pref. 2
60 Alaska Gold Mines par $10____ 10¢
240 Aripeka Saw Mills, pref__ $214 lot
14 Plymouth Cordage____ .-106 5
10 Commonw’'th G. & Elec., pr 70
5 W. L. Douglas Shoe, pref._._. 973

By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stock. Price.
14 Fourth Atl. Nat. Bk. of Boston 977%
20 Nat. Shawmut Bk. of Boston. 21134
75 Ludlow Mfg. Associates 145
59 Newmarket Mfg. Co...

5B B. & R. Knight, Inc.,
6 American Glue, common 57%

100 Springfield Gas Lt. new, par $25 45

5 No. Boston Ltg. Props., pref__ 90

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. Price.
10 Manufacturers Casualty Insur-
ance, par $10 2
20 Oxford Bank & Trust........100
10 Olney Bank & Trust, par $50..121
15 Northwestern Nat. Bank 412
15 Central Trust & Sav., par $50.131%4
19 Ninth Nat. Bank of Phila_ 425
25 Industrial Trust, Title & S
Ings, par $50
10 Fire Assn. of Phila., par $50._333
25 Capital Life Ins., par $10_..-815 lot
200 Caldwell Oil, par $5_ .. - 31 lot
100 Horseshoe Mining, par $ S
2 Lumbermens Insur., par $25
15 Nat. Bank of Commerce. - -
14 Philadelphia National Bank
20 Northern National Bank
10 Third Nat. Bank of Phila_.
6 Market Street Nat. Bank
15 Unlon National Bank
14 Corn Excnange Nat. Bank....420
20 Metropolitan Trust, par $50.. 6214
10 Bank of North Amer. & Trust.28433
8 Bank of North Amer. & Trust._284
16 Bank of North Amer. & Trust.283)¢
2 Girard Trust.-c-c----onoma-x 895
5 Continental-Equitable Title &
Trust, par $50 - 190
5 North Phila. Trust, par $50...232
20 Philadelphia Life Ins., par $10- 10

Shares. Stock. Price;
50 H. B. Claflin, 1st pref__.\
50 Oregon Elec. Ry. pref__. 820 50 lot
50 Conn. Val. St. Ry., pref.
30 New Bedford Gas & Edison Lt_180
20 Fisk Rubber 1st pref. 67-67%4
20 Worcester Gas Light common.110

2 Turners Falls Power & Electric.106

35 Plymouth Cordage. 10634~

Shares. Stocks. Price.
6 Victory Insurance, par $50....100
6 Fire Association of Phila 3334

50 Hunt's Theatres, Inc., par $10. 8
3 Girard National Bank 500
3 Horn & Hardart Baking

25 United N. J. RR. & Canal....196
5 Phila. Bourse, com., par $50.. 13%
7 Phila. Bourse, pref., par $25.. 24}{

120 Eastern Shore Gas & El., com. 10
5 National Rallway Publication. 35}

Bonds. Price:
$5,000 Alexandria Water 58, 1929.. 70
$1,000 Borough of Collingswood,

N. J., 48, 1034 95
$500 Gloucester Clty, N.J., 58, 1044 99

37

$2,000 City of Camden, N, J., 48,'26 99
$£2.000 Borough of Haddonfleld,

N. J., 6s, 1926 101
£900 Township of Centre, N. J., 08,

1930 1
$200 Pomfret Club 6s, 1935
£2.,000 Shade Run Coal 68, 1927_.. 2
$£15,000 Terre Haute Indianapolls &

Eastern Traction 58, 1945 70
$400 Riverside Traction 58, 1960..
$6,000 Scranton Ry. 78, 1925..... 8
$100 Boro of North Wales 4s, 1926

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:

Currency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED.

May 16—The Wendell National Bank, Wendell, Idaho
Correspondent, John W. U;)de'zml’f. Wendell, Idaho.

May 18—The First National Bank of Norphlet, Ark
Correspondent, H. P. Warden, Norphlet, Ark.

APPLICATIONS TO ORGANIZE APPROVED.
May 15—The First National Bank of Norton, Texas
Correspondent, T'. J. McCaughan, Norton, Texas.
May 16—The Fort Scott National Bank, Fort Scott, Kan
Succeeds the Fort Scott State Bank, Fort Scott, Kan.
spondent, Frank Cunningham, Fort Scott, Kan.
M%y 18—The Bushwick National Bank of New York, N. Y
orrespondent, Emil A. Schweiger, 1525 Broadway, Brooklyn,

N, Y.
APPLICATIONS TO CONVERT APPROVED.,

May 19—First National Bank in Drake, No. Dak_____________
Conversion of the Merchants Bank of Drake, No. Dak. =
May 19—The First National Bank of Rowena, Texas
Conversion of the First State Bnak of Rowena, Texas.

CHARTERS ISSUED.

May 15—12,371—The Texas National Bank of Fort Worth, Texas
Conversion of the Texas State Bank of Fort Worth, Texas.
President, W. L. Smallwood: Cashier, A, L. Baker.
May 16—12,372—The Tug River National Bank of Iaeger, W.Va_
President, J. J. Huddleston; Cashier, W. E. McCoy.
May 18—12,373—The First National Bank of Jonesboro, I11____
Conversion of the State Bank of Jonesboro, Ill. President
5 1.180. ga%:;kel;l:‘faghlﬁr. E\dr. IlJ K}alrrakcr. ¥
May 18—12,374—The Dakota National Bank of Webster, So. s
President, T. E. Haugen; Cashier, Jacob Boyd. R
May 18—12,375—The Jordan National Bank, Jordan, N. Y
President, Wm. Hawley; Cashier, E. T. Delling.
May 19—12,376—The Farmers’ National Bank of Helena, Okla._
Conversion of the Farmers' State Bank, Helena, Okla. Presi-
dent, J. O. Watkins; Cashier, O. O. Nelson.

VOLUNTARY LIQUIDATIONS.
May 17—8.002—The First National Bank of Livermore, Calif_
Effective May 17 1923. Liq. Agent, A. H. Sherficldr.eLS:rmo-fe-,

Calif.
May 18—9.471—The Merchants’ National Bank of Raleigh, No.

May 8 1923.
Absorbe

Capital.
$25,000

Per When

. |Payable.

Books Closed.

Name of Company. Days Inclusive.

Railroads (Steam)

Buffalo & Susquehanna, com. (quar.)...
Common (extra) )
Preferred (quar.)- -~

Tonda, Johnstown & Glov., pref. (qu.,

Chesapeake & Ohio, common.
Preferred

Chicago Rock Island & Pac
7% preferred

Frie & Pittsburgh (quar.)_

Hocking Valley

Mortis & Essex

St. Louls Southwestern, pret.

Public Utilities

Associated Gas & Elec., pref. (quar.)._-
Brooklyn Union Gas (Quar.)...........
Columbus Ry., Pow. & Lt., com. (qu.)-

Common (quar.)...

Common (quar.). ..

Preferred, Series A (quar,

Preferred, Series A (quar.

Preferred, Series A (quar.

Preferred, Series B____

Preferred, Series B
El Paso Elec. Co., com. (quar
Freeport Gas, pref. (quar.)
Grafton Co. El. Lt. & Pow., pref. (qu.)-
Illinois Bell Telephone (Quar.) . ...
Laclede Gas Light, common (quar.) .

Preferred
Mackay Companies, common )quar.

Preferred (QUAL.) e ccocoeamanao
Massachusetts Lighting Cos., com.(qu.)
Montana Power, common (quar.)______

Preferred (QUAL.) - oo comcon
Newport News & Hampton

Ry., Gas & Electrie, pref. (quar.)____
New York Telephone, pref. (quar.)____.
Ohio Bell Telephone, pref. (quar.).___.
Pennsylvania Water & Power (quar.) ...
Worcester Electric Light

Extra

June 156
June 15
June 15
June 1la
June 8
June 8
June 8a
June 8a

*Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*June 8§ to
Holders of rec.

June 30
June 30
June 30
June 15
July 1
July 1
June 30
June 30
June 9
June 30
suly 2
July 2

200,000

25,000
35,000
June 16a

300,000
June 15

June 14

May 3la
Aug. 16a
Nov. 15a
June 15a
Sept. 15a
Dee. 15a
July 16a
Oct. 16a
June 1la
May 22a
May 18

June 29

June 1
June
June
June
May
June
June

June 30| Holders of rec.
2|*Hclders 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.
*Holders of rec.
Holders of rec.
Holders of rec.

50,000
50,000

25,000
25,000
25,000

1

6a

Ga
22
13
13

15a
20
20
15
20

Jaro .
Effective
Nor. Caro.

of Winston-Salem, No. Car.
May 18—8.692——g‘hle First National Bank of Contra Costa County
t Martinez, Cal. oo - Foro e
Ef?ective May 18 1923. Liaq. Agent, E. A, Majors, Martinez,

Calif.

TION TO CONVERT A STATE CORPORATION INTO
AI:\PIﬁIfS’I}‘\IONAL AGRICULTURAL CREDIT CORPORATION.

The Indiana National Agricultural Credit Corporation of
My T s s v e $250,000

is, In
IC%%:E;?S:;SO( the Indianapolis Cattle Loan Co., Indianapolis,

Ind.

gent, Albert L. Cox, Raleigh
Wachovia Bank & Trust léo: e
June
June
June
June
June

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

50,000
June 30

B
Montauk (Brooklyn) (quar.).... . . __ June 1| May 20 to June

Fire Insurance

North River (QUAL.) - oo oo oo June

June 10 to

. \June 15

igitized for FRASER
tp://fraser.stlouisfed.org/
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Name of Company.

When
Payable.

Books Closed.
Days Inclusive.

Name of Company.

When
. |Payable.

Books Closed.
Days Inclusive.

Miscellaneous.
American Art Works, com. & pref. (qu.) .
American Bakery, com. (quar.)..__.

Preferred (QUAT.) -cccecaaaa
Anaconda Copper Mining (quar.)
Armour & Co. of Del., pref. (quar.).
Armour & Co. of 111., pref. (quar.)_____
Arnold Print Works (stock dividend).__
Autocar Co., pref. (quar.)......______
Brompton Pulp & Paper, pref_

Bush Terminal Bldgs., pref. (quar.)_
Calumet & Arizona Mining (quar.) -
Carter (Willlam) Co., pref. (quar.
Childs Co., common (quar.) ...

Preferred (quar.)

City Ice & Fuel (Cleveland) (quar.) .
Cleveland Stone (quar.)

Extra

Quarterly .

Extra
Computing-Tabulating-Record. (quar.
Congoleum Company, common. _
Dalton Adding Machine, pref. (quar.) -
Dominion Glass, com. & pref. (quar.) ..
du Pont (E.1.) de Nem. & Co.,com. (qu.

Debenture stock (quar.)
du Pont (E.1.) de Nem. Powd com.(qu.

Freferred (quar.)

Ely-Walker Dry Goods, com. (quar
Federal Acceptance, com. (quar.) ._.._
General Electric (quar.)

Special stock (quar.).

Glen Alden Coal -
Gold & Stock Telegraph (quar.) -
Grasselli Chemical, com. (quar.)

Preferred (quar.)

Great Atl. & Pacifiz Tea, com. (quar.) -

Freferred (quar.)

Great Western Sugar, com. (quar.) -

Preferred (quar.)........_._.

Gulf States Steel, com. (quar.).
Hamilton-Brown Shoe (monthly.
Heywood-Waketleld Co., common.
Higbee Co., 2d pref. (quar.)_...__
Hood Ruober Froducts, pref. (quar.
Hudson Motor Car (quar.)........

Extra

Inspiration Cons. Copper (quar.

Kresge (8. 8.) Co., com. (quar.)
Preferred (quar.)

Lake of the Woods Milling, com. (qu.)
Preferred (quar.)

Lawrence Manufacturing. ...

Lehigh Valley Coal Sales (quar.)

e - |*
McCord Radlator & Mfg., cl. A (qu.)..

Extra (for month of March)
Metropolitan Brick, common (quar.). ..
Miller Rubber, pref. (quar.)

Preferred (ace't accum. dividends) .

Mutual Ofl (quar.)
New England Coal & Coke e
New England Fuel & Transportation_ .
North American Co.

Preferred (quar.)

Ohio Oil (quar.).
Pacific Oil
Paige-Detrolt Motor Car,

Preferred (quar.)

Rallway Steel-Spring, common (quar.)..

Preferred (quar.)

Southern States Oil (monthly

Stock dividend

Texas Company (Guar.)
Tonopah Lxtension Mining (quar
Union Carbide & Carbon (quar.)
United Drug, common ..
United Frofit-Sharing Corp.._.
United Shoe Mach., com. (in CORL. e
U. 8. Printing & Lithograph., com.(qu.)
First preferred (quar.)
Second pref. (quar.)
U. 8. Title Guaranty (quar.)..
Van Dorn Iron Works, common._
Virginia Iron, Coal & Coke, com

Preferred
Waldorf System, com. (quar.). .

First and second preferred (quar.
Walworth Mfg., com. (quar.)

Preferred (quar.)
Warner Sugar Refining, pref. (quar.) ...
West Boyleston Mfg., pref
Woodley Petroleum (quar.)
Worthington Pump & Mach

Preferred R tovpp)
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July
July
June
July
July
July
June
June
June
July
July
July
June
June
June
June
May
May
July
July
June
July
July
July
June ¢
June 2
June :
July
June
July
July
Sept.
July
June
July
July
July
June
May
July
July
July
July
June
June
June
June 1
June 1

o b

—
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July 2
nly 2

*Holders o1 rec.
*Holders of rec.
*Holders of rec.
5|*Holders of reec.

*June 1

*Holders of rec.
*Holders of rec.
*Holders of rec.
2|{*Holders of rec.
*Holders of rec.
*June 2

*Holders of rec.
*Holders of rec.

*Holders of rec.
*Holders cf rec.
*Holders of rec.

*Holders of rec.
*Holders of rec.

5 *Holders of rec.
*Holders of rec.

*Holders o1 rec.

*Holders of rec.
*Holders of ree.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

June 30a
June 2
May 19
June 16
June
June
May
June

2|*Holders of rec.
*Holders cf rec.

Holders of rec.
May 29 to

May 29 to
Holders of rec. )
Holders of rec. Ma
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.

1*Holdrs of rec.
*Holders of rec.

Holders oi rec.
May 16 to

Holders of rec.
Holders of rec.

*Holders of rec.
*Holders cf rec.
*Holders of rec.
*Holders of rce.

Holders of rec.
Holders of rec.

2|*Holders of gec.
*Holders of rec.
2|*Holders of rec.

to

Holders of rec.
May 22 to
Holders of rec.
Holders of rec.
to
Holders of rec.

*Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec. }
Holders of rec.

2|*Holders of rec.

June 21 to
June 21 to
Holders of rec.
May 11  to
May 11 to

2
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Holders of ree.
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Holders of res.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec ..

)

€D 00 bt et~

Helders of rec. 7a
June 12a
May $26
June 20
June 20
June 20
May 3la
May 5
June 16a
June 16a
June 20
June 20
June 5
June
June
May
May
June 2
June 20

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Hglders of rec.
Holders of rec.
Hglders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Below we give the dividends announced in previous weeks

and not yet paid. This
nounced this week, these

list does nol include dividends an-
being given in the preceding table.

Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclustve.

Railroads (Steam).
Alabama Great Southern, ordinary
Preferred

Aulantic Coust Line RR., common..____
Cansdian Paclfic, common (quar.)
Chestnut Hiill (quar.)
Cin.N. O

Common (extra)

Pref. (quar,)
Cleveland & Pittsburgh, gu

Speclal guaranteed (quar.
Cripple Creek Central, pref. (quar.).
Delaware & Hudson Co. (quar.).
Illinois Central, com. (quar.). .

eased lines

Louisville & Nasuvile
Midland Valley RR., preferred. .
Mobile & Birmingham, preferred. .
New Orleans Texas & Mexico (quar.)
Norfolk & Wesiern, com, (quar.)...
Pennsylvania (quar,)
Phila. Germantown & Norristown (qu.).
Pittsh. Bessemer & Lake Erle, pref
Pittsburgh & West Virginla, pref. (qu.j.
Pittsb. Youngs. & Ashtab., pref. (quar.)
Reading Company, 1st pref. (quar.)

Second preferred (quar,)....._
Bharon Rallway (semi-annual)
Southern Paclfic (quar.)
Toronto Hamiiton & Buffalo.
Union Pacific, com, (quar.)

Public Utilities,
American Power & Light, com, (quar.). .
Common (payable in common stock) . .
American Teleg. & Cable (quar,)

31
314
1ig
314
2%
75¢.
3
3%
1%
1%
1
1
24
13
2
24
215
2
134
134
o1

3
$1.50
134
134

50c.

b
2)5

24
2
14

28
. 16

1
10,
30

4
26
26

1

Holders of ree.
Hoiders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
May 20 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
May 16 10

Holders of rec.
Holders of rec.
June 12 to

Holders o1 rec.
Holders of ree.
June 2 to

Holders of rec.
Holders of rec.
Holders of rec.
May 20 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec,
Holders of rec.
Aug. 22 to

Holders of rec.
Holders of rec.
Holders of rec.

May
July
May
June 1
June
June
June
June
May
May
May
Muay
May
May
July
July
May 2
July
May
May
May
June
May
May
May
May
June
Aug.
May
May
June

Holders of rec. 19
Holders of rec.

Holders of rec.

May
May
May 3la

b://fraser.stlouisfed.org/

Public Utilities (Concluded).
Amer. Telephone & Telegraph (quar.) .-
Baton Rouge Elec. Co., common

eferre
Blackstone Valley Gas&Elec., com.(qu.)

Preferred
Brazilian Tr., Lt. & Pr., ordinary (qu.)_.
Brooklyn City RR. (QUAT.) - -ccveeeeem-
Brooklyn Edison Co. (QUAL.) - o -
Cent. Arkansas Ry. & Lt., pref. (quar.)-
Central Ill. Pub. Serv., pref. (quar.)...
Central Indiana Power, pref. (quar.). ..
Central Miss. Val. Elec. Prop., pf. (qu.)
Cleveland Elec. Illum., 8% pret. (quar.)
Consol. Gas El. L. & P., Balt., com.(qu.)

Preferred Series A (quar.)

Preferred Series B (quar.)
Consolidated Gas of N. Y., com. (quar.)
Consumers Power (Mich.), 7% pref. (qu.)

8Ix per cent preferred (quar.)

Detroit United Ry. (quar.)

Eastern Shore Gas & Elee., pref. (quar.)
Eastern Wisconsin Elec. Co., pref. (qu.)
Federal Light & Traction, pref. (quar.).
Georgia Railway & Power, common.

Second preferred
Hackensack Water, common

Preferred

Lt., 1st pt. A (qu-)

MascomaLt. & Pow., com. & pf. (quar.)

Massachusetts Gas Companies, pref__ .

Middle West Utilitles, prior lien (quar.) .

Nebraska Power, pref. (quar.)

New England Telep. & Teleg. (quar.). .

Nlagara Falls Power, common (quar.). .
Preferred (quar.)

Norfolk Railway & Light

North Shore Gas, preferred (quar
Preferred (quar.)

Northern Ohio Tr. & Lt. 6%
Seven per cent pref. (quar.)

Northern Texas Elec. Co., com. (quar.).

Philadelphia Electric, common (quar.) ..
Preferred (quar.)

Rochester Gas & Elec., 5% pref. (quar.)
Seven per cent preferred (quar.)

San Joaquin L. & P. Corp., pref, (quar.)
Prior preferred (quar.) 3

Southwestern Power & Light, pf. )

£tandard Gas & Eleetric, com. (No. 1). .
Pref. (quar.)

Tennessee Electric Power, 6%, pref. (qu.)
Seven per cent preferred (quar.).___.

Unlted Gas Improvement, pref. (quar.)

United Light & Rallwa s—
Partlcipating preferred (extra)
Participating preferred (extra)
Participating preferred (extra)._

Virginla Ry. & Power, preferred

Washington (D. C.) Ry. & Elee., com._ .
Preferred (quar.)

West Penn Co., common (quar.).

West Penn Rys., pref. (quar,)

Wisconsin-Minn. L. & Pr., pref. (qu.)..

Miscellaneous,

Acme Coal Mining (new $10 par stock) .

Ahmeek Mining. .

Amalgamated Sugar, preferred.

Amer. Beet Sugar, pref. (quar

Awerlcan Feit, pref. (quar.). __

Amer. Laundry Mach'y, com. (quar.,

American Locomotive, com. (quar.).
Preferred (quar.)

Quarterly
Quarterly . _ o
American Metal, common (quar.)_
Preferred (quar.)
American Pneumatic Service, zd pref
American Radlator, common (quar.)
Amer. Sales Book, common
Preferred (quar.)
Amer. Smelting & Refining, pref. (quar.)
Amerlcan Stores (payable In stock)
Amer Sugar Refining, pref. (quar.)._._
American Tobacco, com. & com. B (qu )
American Woolen, com. and pref. (quar.)
Assoclated Dry Goods—
First preferred (quar.).
Second preferred (quar.)...
Atlanuc Refining, com. (quar.
Atlantic Terra Cotta, pref. (quar
Atlas Powder, com. (quar.)
Auto-Knitter Hoslery (quar.)..
Automatic Refrigerating (quar.) . —
Baldwin Locomotive Works, com. & pf.
Bethlehem Steel, common (quar.)
Seven per cent cum. pref. (quar.)....
Seven per cent cum. pref. (quar.)....
Seven per cent cum. pref. (quar.)....
Seven per cent non-cum. pref. (quar.)
Seven per cent non-cum, pref. (quar.)
Seven per cent non-cum. pref. (quar.)
Elght per cent preferred (quar.)
Elght per cent preferred (quar.)
Eight per cent preferred (quar.)
Borden Co., preferred (quar.)...
Bridgeport Machine Co. (quar.
Quarterly

Century Ribbon Mills, pref. (quar.)
Checker Cab Mfg., Class A (quar.) -
2)

Citles Service—
Common (monthly, pay. in cash scrip)
Common (payable in com. stock serip)
Pref. and pref. B (payable in cash)___
Common (monthly, pay. in cash serip)
Common (pay. in com. stock serip) .. .
Preferred and pref. B (monthly)

5/June
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.|June
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July 16
June
June

June
June
June
June
June
July

June
June
June
July

July

July

June
July

July

June
June
June
June
June
June
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June
July

June
June
June
June
June
June
July

June

.|June 5

June 15
Juné 15
July 2
June 1
June 1
June 30
June 30

Tuly 16

June 1
June 1
June 15
June 15
June 11
June 15
June 1
July 2
July

June 15
June 30
June 15
June 1

[June 1

July 2
June 15
June 1
July 1
July 1
June ]
Aug. 1
Nov. 1
Febl'24
June 30
June 30
June 1

:(June 1

July 1

.[June 30

1
1
1
1
1
1

oMay 29
2

Holders of rec. June 20a
Holders of rec. May 18a
Holders of rec. May 18a
Holders of rec. May 15a
Holders of rec. May 15a
Holders of rec. Apr. 30
Holders of rec. May 19a
Hollers of rec, May 18
Holders of rec. May 15a
Holders of rec. June 30a
Holders of rec. May 20a
Holders of rec. May 15a
Holders of rec. May 15
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. May 10a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. May 1la
Holders of rec. May 15a
*Holders of rec. May 20
Holders of rec. May 15
May 21 to June 1
May 21 to June 1
Holders of rec. May 2la
Holders of rec. May 25a
Holders of rec. June 16a
Holders of rec. May 18
May 16 to May 31
Holders of rec. May 31
Holders of rec. May 16
Holders of rec. June 1la
Holders of rec. June 8
Holders of rec. June 30a
Holders of rec. May 15a
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. May 15a
Holders of rec. May 18a
Holders of rec. May 18¢
Holders of rec. May 16a
Holders of rec. May 16
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. May 16
Hoders of rec. June 30
Holders of rec. May 31
Holders of rec. June 9
Holders of rec. June 9
Holders of rec. May 3la
Holders of rec. June 15a
Holders of rec. Sept.15a
Holders of rec. Dec. 15a
Holders of rec. Dec. 31
Holders of rec. May 19a
Holders of rec. May 19¢
Holders of rec. June 15@
Holders of rec. June 1
Holders of rec. May 20a

May 26
May 2
June 1
June
May
June
June
June
June
Sept.
Dec.
May

Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Hulders of rec.
May 23 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. June 15¢
Holders of rec. Julydlsa
Holders of rec. May 1la
0 June 15
Holders of rec. June la
Holders of rec. May 10a
May 15 to May 18
Msay &
May &
Muy 21a
June b6
May 3la
June 10
May 21
June 2¢
June 1la
June 15a
Sept. 15a
Dec. 15a
June 150
Sept. 15
Dec. 150
June 150
Sept. 156
Dec. 156
June 1le
June 20z

Holders of rec.
Holders of rec.
Ho.ders of rec.
Holders of rec.
Holders of rec.
June 1 to
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
May 25 to
Holders of rec. May 256
Holders of rec. Apr. 21
Holders of rec. June 20
Holders of rec. May 31a
Holders of rec. May 21a
Holders of rec. May 2la
Holders of rec. June 20a
Holders of rec. Apr. 14a
Holders of rec. May 15
Holders of rec. June 22
Holders of rec. June 11a
Holders of rec. May 15a
Holders of rec. July 16a
Holders of rec. Oct. 16a
Holders of rec. Jan15'24a
Holders of rec. June 9
Holders of rec. June 9
*Holders of rec. May 21
Holders of rec. May 19
*Holders of rec. June 20
Holders of rec. June 2

Holders of rec. May 15a
Holders of rec. May 15a
Holders of rec. May 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
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When Books Closed. When Books Closed.
Name of Company. . (Payable. Days Inclusive. Name of Company. . |Payable. Days Inclusive.

Miscellaneous (Centinued). Miscellaneous (Concluded).
City Investing, common (QUAL.) c-c---- July]l 2| Holders of rec. June 27 Ogilvie Flour Mills, pref. (quar.) ... ... 3¢ |June 1| Holders of rec. May 21
Preferred (quar.) July 2| Holders of rec. June Onyx Hosiery, preferred (quar. June 1| Holders of rec. May 19&
Connor (John T.) Co., com. (Guar.) ---- July 2| Holders of rec. June Osceola Consolldated Mining._ . June 15| Holders of rec. May 9
Preferred July 2| Holders of rec. June 19 Packard Motor Car, pref. (quar.) 3¢ |June 15| Holders of rec. May 3la
Consolidated Cigar Corp., pref. (quar.)- June 1| Holders of rec. May Pacolet Manufacturing, common.. . July 1
Continental Ol (quar.) June 15| May 26 to June 1: Common (payable in common sto £ July 1
Cosden & Co., pref. (quar.)- June 1| Holders of rec. May 15 Preferred 314 |July 1
Crane Co., com. (quar.)... June 15| Hoiders of rec. June Pennok Ol (quar.) - ». (June 25| Holders .
June 15| Holders of rec. June Extra June 25|7Holdets of rec. J
June 15| May 26 to June 1i Phillips Petroleum (quar.). . |June 30| Holders of rec.
June 30| Holders of re¢. June Extra June 30| Holders of rec.
July] 2| Holders of rec. June Stock dividend.. June 30| Holders of rec.
June 1| Holders of rec. May Phoenix Hoslery, preferred (quar.).- June 1| Holders of rec.
June 1| Holders of rec. May Pittsburgh Rolls Corp., pref. (quar.)__.. 3¢ |July 1| Holders of rec.
June 1| Holders of rec. May Pittsburgh Steel, preferred (quar.).. June 1| Holders of rec.
June 28| Holders of rec. June ¢ Pressed Steel Car, preferred (quar.).___ June 1| Holders of rec.
July Holders of rec. June 25 Procter & Gamble Co. 6% pref. (quar.) $ |June 15| Holders of rec.
June Holders of rec. May 1§ Producers & Refiners Corp., com. (quar.) June 15| Holders of rec.
June Holders of rec. May Pure Oll. common (quar.) 3. |June 1| May 11 to
June 1{*Holders of rec. May 26 | Quaker Oats, common (quar.)- 215 |rApr.15| See note 7
Holders of rec. June Preferred (quar.) -..-..- May 31| Holders of rec.
Holders of rec. Sept. Common (quar B July 16| Holders of rec.
Holders of rec. June 15 Preferred (quar. 14 |Aug. 31| Holders of rec.
Holders of rec. May 3 Reo Motor Car, com . |(July June 1 to
Common (extra) Holders of rec. May Common (extra) . |July June 1 to
Preferred (quar.).- == Holders cof rec. May Common (payable in common § o July June 1 to
Tisenlohr (Otto) & Bros., pref. (quar.)-- . Holders of rec. June Republic Iron & Steel, pref. (quar.) ...~ 3 |[July Holders of rec. June 15a
Elk Horn Coal Corp., preferred... ... - . Holders of rec. June Pref. (acct. accumulated dividends) .. July Holders of rec. June 15
Essex Company -} L8i” Holders of rec. May Schulte Retall Stores, com. (In pref. stk.) June Holders of rec. May 15a
Fairbanks, Morse & Co., prel. (quar.) - - e | May 20 to May Common (payable in preferred stock) - Sept. Holders of rec. Aug. 15a
Famous Players-Lasky Corp., com. (qu.)| 2 Holders of rec. June 1: Common (payable in preferred stock) . Dec. Holders of rec. Nov. 15a
Federal Mining & Smelt, pref. (quar.).- b4 2 Holders of rec. May ? Common (payable in preferred stock) - Mr.1'24| Hold. of rec. Feb. 15 '24a
Flelshmann Co., com. (quar.) 50¢. Holders of ree. Seaboard Oil & Gas (monthly) 3e{June 1| Holders of rec. May 15a
4 Monthly 3e{July 2| Holders of rec. June 15a
Sherwin-Willlams Co., Can., com. (qu.) 4 |June 30| Holdars of rec. June 15a
- Preferred (QUAL.) - oo oo cocemecmcmmmm 1% |June 30| Holders of rec. June 15a
Common (quar. . 4| Holders of rec. F Sherwin-Williams Co., pref. (quar. 3 [June 1| Holders of rec. May 15a
Foundation Co., ¢ . 1. 5| Holders of rec. Solar Refining Co.. June 20|;June 1 to June 10
Preferred (quar.) . Holders of rec. S g > quar. June Holders of rec. May 15
Galena-Signal Oll com. (quar.)- Holders of rec. M K 8pa .G. 5 June Holders of rec. May 19a
Old and new pref. (quar.)---- i Holders of rec. Mz Second preferred (quar. June Hhlders of rec. May 19
General Asphalt, preferred (quar.). Holders of rec. Standard Milling, common (quar. May Holders of rec. May 19¢
General Clgar, pref. (QUAL.) .- 2 1| Holders of rec. Preferred (QUAL.) - oo vevmomenn May Holders of rec. May 19a
Debenture preferred (quar.)..—.. -- 2| Holders of rec. Standard Ofl (California) (quar.). . |June Holders of rec. May 21a
Gen. Fue! Corp., 8% cum. conv. pf.(qu.) *Holders of rec. d Standard Oil (Indiana) (quar.).. .|June May 17 to June 14
General Motors Corp., com. (quar.) - . Holders of rec. Standard OIl (Kansas) (quar.) June Hoiders of rec. May 31a
8ix per cent preferred (quar.) .- Holders of reec. ) Standard Ol (Nebraska) 5 June May 20 to June 20
Six per cent debenture stock (quar.) .. 1% . Holders of rec. Standard Oilof N.J., com., $100 par (qu.) June Holders of rec. May 268
Seven per cent debenture stock (quar.) : Holders of rec. Common, $25 par (QUAL.) - -« -oeo—- 5¢. |June 15| Holders of rec. May 26€
Gillette Safety Razor (QUAL.) - cceeoeuoo Holders of rec. Preferred (quar.) % |June Holders of rec. May 266
Stock dividend - Holders of rec. Standard Ol of New York (quar.)......| 35¢. [June Holders of rec. May 21
Globe Soap, com. (QuAr)..._..... - June ¢1  to Standard Ofl (Ohio). common (quar.) ... July Holders of rec. May 25
First, second and special pref. (quar.) - June dl  to Preferred (quar.) June Holders of rec. Apr. 27
Goodrich (B. F.) Co., pref. (quar.). ... Holders of rec. Standard Steel Works, 5 July Holders of rec. June 30
Gossard (B. W.) Co., com. (monthly)._. . Holders of rec. Standard Textile Prod., pf. A & B (qu.). July Holders of rec. June 15a
Common (monthly 25¢. Holders of rec. Stern Brothers, preferred (quar.)...... 2 June Holders of rec. May 154
. Holders of rec. Stromberg Carburetor (quar).__.______ Tuly Holders of rec. June 8
- - . Holders of rec. . Studebaker Corporation, com. (quar.).. Tune Holdera of rec. May 10a
Greenfield Tap & Die, . . - Holders of rec. 2 2) Tune Holders of rec. May 10a
Guagtanamo Sugar, pref. (quar.)...... 2 Holders of rec. | Qwift International. . . |Aug. Holders of rec. July 16a
Gulf States Steel, 1st & 2d pref. (quar.) Holders of rec. .50| Iune Holders of rec.
First and second preferred (quar.).... Holders of rec. Sept. hompson (John R.) y J| 1 Tune Holders of rec.
First and second preferred (quar.) .. Holders of rec. Timken-Detroit Ax 3¢ [Tune May 22 to
Harbison-Walker Refract., com. (qu.).. Holders of rec. Timken Roller Bearing (quar.)... 5 Junefj 5| Holders of rec.
Preferred (quar.) - Holders of ree. Todd Shipyards Corporation (quar. Tune 20| Holders of rec.
Hartman Corporation (quar.) = Holders of rec. Truscon Steel, preferred (quar.) ... ... 3 June 1| May 22 to
Hart, Schaffner & Marx, Inc.,com. (qu.) Holders of rec. Uaderwood Typewriter, com. (quar.)... Tuly 1| Holders of rec.
Hayes Wheel (quar.)..... 8 Holders of rec. Preferred (quar ) - 3¢ |July 1| Holders of rec.
Hecla Mining (quar.) 5 Holders of reoc. Unlon Sugar (QUAT.) -« o cceam e . |June 5| Holders of rec. dMay3la
Holly Ofl (No. 1) == = Holders of rec. May Union Tank Car, common {quar. ¥ |Tune 1| Holders of rec. May ba
Household Products, Ine. (No. 11). 3 Holders of rec. May Preferred (QUAT.) - ceeocemomanan = June 1| Holders of rec. May ba
Humphreys Oil (quar.) Holders of rec. May & United Cigar Stores, preferred (quar.).. June 15/ Holders of re¢. May 3la
- Holders of rec. May OUnited Drug, 2d pref. (QuUar.) ... ... June 1| Holders of rec. May 15
5 uar., nHolders of coup. No. OUnited Dyewood, preferred (quar.) July 2| Holders of rec, June 15a
Ingersoll-Rand Co., common ( Yol 2 1| Holders of rec. May Preferred (quar.) Oct. 1| Holders of rec. Sept.
Inland Steel, pref. (quar.) (No. 1) Holders of rec. June Preferred (quar.) .- Jan2'24| Holders of rec, Dec.
Internat. Cement Corp., common (quar.)| 75¢. Holders of rec. June United Paperboard, pref__ July 2| Holders of rec. June
Preferred (quar.) Holders of rec. June 0. 8. Cast Iron Pipe & Fd. Juge 15| Holders of rec. June
Internat. Cotton Mills, prel. (quar.) Holders of rec. May Preferred (quar.) Sept. 15| Holders of rec. Sept.
International Harvester, pref. (quar.).. Holders of rec. May Preferred (quar.) - Dee. 15| Holders of rec. Dec.
International Salt (quar.) ... _____ y Holders of rec. June : June 30|*Holders of rec. June
International Shoe, pref . Holders of rec. May quar.) June 30|*Holders of rec. June 15
International Lamp Corp (monthly)____ . Holders of rec. Maydl9a g .) (82 July Holders of re¢. June 20
Intertype Corp., com. (in com. stock) .. v Holders of rec. Nov. la ) July Holders of rec. June 20a
Isle Royale Copper W 5 Holders of rec. May 9 g ) . |July Holders of rec. June 20
Kennecott Copper (quar.) ... = . Holders of rec. June 8 1 Holders of rec, June 20a
Kinney (G. R.) Co., preferred (quar.)..| 2 Holders of rec. May 21a 2 Holders cf rec. June 5a
Kuppenheimer (B.) & Co., pref. (quar.). Hotiders of rec. May 23a Preferred (quar.) : g. Holders of rec. July 20a@
Lancaster Mills; com. (quar.) .. 4 1| Holders of rec. May 25 United States Steel Corp., com. (quar.). 0| May 30 to May 31
Lanston Morotype Machine (quar. Holders of rec. May 21a Preferred (qQUAT.) oo May 1
Lee Rubber & Tire Corporation (quar.) - : Holders of rec. May 15a | United States Stores, pref. (quar.) ... Holders of rec. May 186
Lehigh Coal & Navigation (quar.) .. ... SL Holders of rec. Apr. 30a | Utah Apex Mining (quar.) 2 - 5/ Jan. 1. to June 14
Libby-Owens Sheet Glass, com. (quar.). . *Holders of rec. May 22 Extra -] 25¢. June 1 to June 14
Preferred | (qoar:) .o N oo u oo *Holders of rec. May 22 Utah Co; 5 Holders of rec. June 8a
Liggett & Myers Tob, com.& eom. B (qu.) Holders of rec. May 156a | yvacuum Oil Holders of rec. May 316
Lima Locomotive Works, com. (quar.) .. Holders of rec. May 15a | valvoline Oil, Holders of rec. June 12a¢
Preferred (QUAT) . - cucaceomcmnenaas Holders of rec. May 15a /i . § 1| Holders of rec. May 18a
Lindsay Light, preferred (quar.) . Holders of rec. Aug. 7a June Holders of rec. June 1la
uar.) ¢ Holders of rec. Nov. 5a | wabasso Cotton (quar. July Holders of rec. June 15
June Holders of rec. May 23
July Holders of rec. June 23
July Holders of rec. June 23
June Holders of rec. May
June 29| Holders of rec. June 15a
June 1| Holders of rec. May 22a
May 31| May 22 to May 31
June 20| Holders of rec. May 19a
June 1| Holders of rec. May 15
June 1| Holders of rec. May 156
June 1| Holders of rec. May 15
June 30} Holders of rec. June 20&
2
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Crescent Pipe Line (quar.) ..
Crucible Steel, preferred (quar.)--
Cuban American Sugar, pref. (quar.) - -

R

Common fextra) .

Preferred (quar.)
Davis Mills (quar.)
Davol Mills (quar.)...
Decker (Alfred) & Cohn, prel.
Deere & Co., preferred (quar.) ..
Det. Brass & Malleable Wks. (mth!
Dominion Iron & Steel, pref. (qQuar.) -
Dominifon Stores, Lid., common 3
Douglas-Pectin Corp. (quar.) (No.1)._-
Eastman Kodak, com. (quar.).-
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(quar.) - Hold'rs otrec, Feb. 7'24a | wah! Co., common (monthly’
Lord & Taylor, 1st pref. (quar. 1 Holders of rec. May 19a Common (monthly)
Ludlow Mfg. Assoclates (quar.) Holders of rec. May 2 Preferred (quar.)...
Mahoning Investment (quar.).. . Holders of rec. May 23 Wamsutta Mills (quar.)
xtra, Holders of rec. May 23 | Weber & Hellbroner, common (quar.)
Shirt, (quar.) - Holders of rec. May 152 Profs (QUAT:) e -—sie oo ST 000
Martin-Parry Corporation (quar.)..--- . Holders of rec. May 15a | welch Grape Juice, pref. (quar
May Department Stores, com. (Quar.) - Holders of rec. May 15a | wells, Fargo & Co.

Common (quar.) . Holders of rec. Aug. 15a | white (J. G.) Co., Inc., pref. (quar.)...
Holders of rec. June 15a | white (J. G.) Engineering Corp.. pf.(qu)
Holders of rec. Sept. 156 | white (J. G.) Manage't Corp., pf. (qu.)-
Holders of rec. May 21 White Motor Co. (quar).______.___...
Holders of rec. May 21 Woods Manufacturing (quar.) ...~ 2 1
Holders of rec. May 19a | woolworth (F. W.) Co., com. (quar.).. June 1
Holders of rec. May 21a | wrigley (Wm.) Jr. Co., com. (monthly) June 1
Holders of rec. June 6a Common (monthly). 50¢. |July June 26 to
Holders of rec. May 1 | wright Aeronautical Ci al g . |[May 3} Holders of rec. May 15a

1
1

gzeg

o
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N

Mayer (Oscar) & Co.,
Second preferred (quar.)
MecCahan (N.J.) SBug.Ref.& Mol.pf.(qu.
McCrory Stores Corp., com. (qQU.)----
Mergenthaler Linotype (quar.)----
Merrimae Mfg. Co., common (quar

June Holders of rec, May 25
Apr. 28 to May 16

It D0 ok ok 1D Bk et et
P

SERR R KX
DO 1D 1 et ek ok ek ot et
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. (quar.
Holders of rec. May 22a | wurlitzer(Rudolph)Co., 8% pref. B June Holders of rec. May 22
Holders of rec. May 25a Yt;ll{olwzcab Mg, class B o(monthly)._ 1. |June Holders of rec. May 19
Holders of rec. June 9a Class B (monthly) *50¢. (July

[
-
=2

(
Michigan Drop Forge (mounthly) .
.sMidwest Oll, pref. (quar.)._.. g

Mohawk Mining Holders of rec. May 19 York Manufacturing 4 June 1| Holders of rec. May 18a

*Holders of rec. June 20

X

Montgomery, Ward & Co, pref. (quar.) - Hol A
mﬁsz gtﬁms. com. ((Fuxr.)(.q..-_z- 3 Hglgg:: g; ;eeﬁ "I\ltltlll; gtl)a « From unofficial sources. t The New York Stock Exchange has ruled that stock

go}dcrs of rec. May 31 | will not be quoted ex-dividend on this date and not untll further notice. § The
i . olders of rec. June 8a b Market Association has ruled that stock will not be quoted ex-
Motor Car Corporation, pref. (quar.) Holders of rec. June 20a New)¥ork Cu;l date and not unt!l furth u 1
National Biscuit, common (quar.) ... . Holders of rec. June 30a | dividend oo this date AR g Tl

Preferred (QUAL.) - comeoomaaens Holders of rec. May 17a a Transfer books not closed for this dividend. d Correction. e Payable In stock.
National Cloak & ﬁulz. pref. (quar.) . Holders of rec. May 252 | £ Payable In common stock. g Payable in serip. A On account of accumulated
Nat. Department Stores, 2d pret. - Holders of rec. May 20 | 4ioiq0nds. & Subject to approval of stockholders. m Payable in preferred stock.

nam mp., com. (guar

N.Pr‘.eﬁarrede](.q‘?ngt:. _[_)‘._oo - gg?gi{: g: ::cc _‘Iwu?,{.' 15‘; n Payable in Canadian funds. Transfer books closed from May 16 to May 31, both
Preferred (quar.)- Holders of rec. Sept.10a | Inclusive. New York Curb Market has held that stock will not be quoted ex-dividend
Preferred (quar.) gtslgers of rec. Dee. 11a | yntil June 1.

B Ay i0sh, e o Holders of rec. June 154 |, philadelphis Stock Exchange has ruled that Amer. Stores common stock shall 1ot

National Sugar Reflning (quar.) - Holders of rec. June 11 sell ex the stock dividend on May 28 and not until further notice.

National Burety (quar.)------ Ho'ders of rec. June 20a p Payable in Canadian funds.

National Transit Holders of rec. May 3la r Quaker Oats dividend of 2)4% on common stock reported in these columns asg

New River Co., prefcrred’ et Eg{ggg 0; rec. iune Iga payable May 51 was an errcr.  The dividend was pald April 16.

New Yorkl:lr Blf?:; e e HolleralotiPos Jane. 8 s Boston Stock Exchange has ruled that United Shoe Machtnery com. shall not

Northern Pibe be quoted ex the stock dividend on May 25 and not until June 15.

NP
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Stock of Money in the Country.—Further below we
give the customary monthly statement issued by the United
States Treasury Department, designed to show the general
stock of money in the country, as well as the holdings by the
Treasury and the amount in circulation on the dates given.
The method of computing the figures has been changed with the
tdea of eliminating duplications, especially in arriving at the
amounts of money in circulation. Under the new form the
per capita circulation May 1 1923 isfound to be $42.04,
whereas by the old method the amount would have been
$52.61. The change dates from July 11922 and the notice
issued in connection with it by the Treasury Department
was given by us in publishing the statement for that date
in our issue of July 29 1922, page 515. The money and
m_':cula.thn statement in its new form follows:

f
United
States
914,000
468,000
491,000
716,000
027,000
48,231,000

Population
0,
Cont
Captia. |(Esttmated.)

103
99

gt d
2.96|..--

P b e e
P13 E ) e e R
AU s
N0 E by e o
Gl80] =TS
16.92

Per
*42.04|111,032,000

*41.98(110

5,658,057,362(1,273,208,855|4,384,848,607| *40.06/109

In Circulation.
Amount,
58,496,783
683
969
645
302
24,001,667
289
816,266,721

626

43,223,533| 352,877,680
19,073,140| 732,454

Federal
Reserve
Banks
and
Agents.
8,877,426
13,214
45,283
2,171,383(2,592,868,017 374,356
2,156

Held by

087,962,089|5,628,427,732| *52.36{107

67,374,209

396,101,213

1,469,683

12,467,170| 256,066,987
26,158,293

MONEY OUTSIDE OF THE TREASURY.

693,689,999 364,790,230, 328,899,769

816,266,721 - ccccceeene

186,273,444 3,402,015,427|- - ... .- ....|3,402,015,427| 34.35

{

1,890,728| 344,790,288

18,930,299
467,707
15,540,843 752,427,429

105,219,416/5,053,910,830| 953,320,126(4,100,690,704| *39.54
90,817,762

197.553.016 677,855,490| 268,884,198| 408,971,292
265,107,0125,793,770,425/1,138,094,635/4,655,6 75,790

Held for
Federal
Reserve

Banks
and

79,026/1,206,341,990| 350,626,530 6,616,390,721
0261 Lo et
150,000,000] - < e v ccceane

Notes

152,979,026(2,259,702,906| d249,021,149/5,808,801,608/1,140,760,529|4,668,041,079

152,979,026/2,078,081,822| 257,888,184

152,079,026|2,259,702,906
100,000,0000 - e eaa oo

Notes
of 1890).
152,979,026(2,243,268,901
162,97

15
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640

397,570,896 - oo oo ].e
696,854,226
84,800,085
7,178.8
21,602,

MONEY HELD IN THE TREASURY.
of 1890).
8

Ami. Held in|Res've Against
Trust Against|United States

Goldand Stlver
Certificates (& |(and Treasury

Treas'y Notes

Total

2
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416,501,195
€212,420,402

8
bullion. .....[a3,981,780,440] 3,303,924,950| 693,689,999

Gold certificates) (693,689,999)| ...
26,626,000,

DA B ) o e e | et e o B = o Bt L R ] e e
767,968,272

483,875,404
268,534,157
346,681,016
2,595,039,400

Sfiver certifia A (300,101 A1 ) |20 c e e o e e e et | aamee o m el ecaca s naan

Treasury notes

8,455,125,364/¢3,732,247,354(1,070,892,415
8,147,006,394| ¢3,482,460,013| 993,510,981

8,326,338,267|¢2,406,801,7
5,312,109,272| c2,942,998,527(2,6

3,738,288,871(¢1,843,452,323|1,:

1,007,084,483

1 1879.

of 1890.....
Subsid'y silver.
S. notes....
R.notes.._.
R.bank notes|
Nat. bank notes|
totals:
Apr. 11923.
May 1 1922.
Nov. 1 1920_
Apr. 119017.
July 11914,

KIND OF
MONEY.

Jan,

Total May 1 '23| 8,470,504,689|¢3,752,963,976(1,091,260,895

Gold coin and
Stan. silver doll.
Comparative

Pz
* The form of circulation statement was revised as of July 1 1022 so as to exclude
from money In circulation all forms of money held by the Fe’t'leral Reserve banks and
eral Reserve agents, whether as reserve agalnst Federal Reserve notes or other
wise. This change results In showing & per capita circulation on May 1 1923 of
$42 04, whereas under the form of statement heretofore used it would have been
$52 61. For the sake of comparabllity the figures for May 1 1922, Nov. 1 1920,
when money in ¢ reulation reache | the high po nt, and April 1 1917, have been
P ::ttigl:l\::i; A b\lxlllllme sm:m r}mnner as those for July 1 1922.
on or fore|
P °;! e_l:::l R = &Mn . ‘} Feddernl snec:;t‘; [:)':‘:Ealdo of vaults of the Treasury,
ese amounts are not Included in the total since the money held in trust against
gold and sllver certificates and Treasury notes of 1890 is included under gold coln and
b“u'tl?x':e and st.a;xd?rd sllverhd%llus. respectively.
¢ amount of money held In trust against gold and silver certificates and Treas-
ury notes &{dxsmf) should be deducted from this total before combining It with total
money ou elo ]the Treasury to arrive at the stock of money in the United States.
d This u;ml rno udes 516,955,642 of notes in process of redemption, $187,405,133 of
gold deposited for redemptionof F', R. notes, $16,588,724 deposited for redemption of

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending May 19.3%The
figures for the separate banks are the averages of the daily
results. In the case of the grand fotals, we also show the
actual figures of condition at the end of the weck.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars—that 43, three ciphers [000] emizted.)

Reserve;
with
Legal
[Deposi-
tories.

Loans,
Discount,
Invest-
ments,
&e.

CNewal ] Profit
‘aplial.| Profits .
2 Cash

in
Vauli.

Week ending
May 19 1923.

(000 omtited.)

(Nat'l, April3
State, Mar.27
'Tr.Cos,Mar.27

Members of Fed.Res.|Bank.
Bank of N Y & § $
Trust Co....| 4,000{ 11,813
Bk of Manhat'n| 0| 13,288
Mech & Met Nat 16,894
Bank of Americal 4,676,
Nat City Bank. 50,362
Chem Nat Bank 16,438
171
7,662

Average |Average Average
3
63,661
126,592
154,398
71,441

$
784

Nat Buteh & Dr
Amer Exch Nat
Nat Bk of Com.
Pacific Bank._.
Chat & Phen Nat
Hanover Nat Bk
Corn Exchange.
Imp & Trad Nat
National Park__
East River Nat_
First National_.
Irving Bk-Col Tr|
Continental Bk.
Chase National.
Fifth Avenue._.
Commonwealth.
Garfleld Nat.__
Fifth National_.
Seaboard Nat.__
Coal & Iron Nat)
Bankers Trust. .
U S Mtge & Tr.
Guaranty Trust
Fidel-Inter Trust|
N Y Trust Co..
Metropolitan T
Farm Loan & Tri
Columbia Bank_
Equitable Trust

Total of averages 238,675435,45014,477,305

2,000
5,000,
2,000

B 2,543
20,000,

21/404] *192,435| 26,597
50,533}493,951(c3.620,4981438,366}
49,448/493,785lc3,622,1171437,745,3:
51.507/401,001/c3.618.222/450.263/33
51,917493/201(c3,610,507}447,18031,982

Res've [Bank.
1,615 2,061 19,718 26
2,863 2,095

3544 436 v

3,553 1,942 20,958 53,66
52,539 55,790

55,834

55,75

55,656,

1,799
760

2,559
2,523

3,907,

Totals, actual co{ndition |May 194,495,820
Totals, actual condition May 124,462,046
Totals, actual coindition [May 514,505,163

State Banks [Not Members lof Fed'l
Greenwich Bank| p 19,332
Bowery Bank._. 5,827
Sta.e Bank 87,811

2,500,

3,750, 7,847 112,970{ 5,522| 4,439 —-—

4,472

Total of averages

52,061
52,9564
851,77

365,542
16,4204

Totals, actual coindition |May 19
Totals, actual co{ndition |May 12 5,545 4,089
Totals, actual cojndition |May 5| 110, 5,506 4,403
Trust Compan|ies Not Membe|rs of Fed|'l Res'vie Bank{.
Title Guar & Tr{ 10,000 13,208/ 55,0541 1,554] 3,80
Lawyers Tit & T| 6,000] 4,954 26,417 1,549

16,000 18,163 81,471
Totals, actual cojndition [May 19| 83,061 5,708
Totals, actual cojndition [May 12| 80,093 2, 5,426
Totals, aczual cojndition |May 5| 80,424 5,45

Gr'd aggr., aver.[308,425/461,462/4,671,746
Comparison wit(hh prev.week. .| —1,490

112,891f 5,745 ST

Total of averages 5,351 51,962

53,707
51,207 2,57
52,3100 2,520

3,724,9901406,71532,378
+10,813—7,311| +332

3,727,885/496,102,32,578
460t-12,491| 4-366

58,5521503,741
—3,224{+2,226|

May 194,691,772| 57,638/503,965|
week . .| +37,124/—1,838/4-3,359( 45,

May 12“4.654.648 3,722,425/508,593 32,207
May 54,696,470 3,714,683(505,356,31,982
Apr. 28 4,710,807 3,726,710495,18231,726
Apr, 21;4.674.432 3,769,745{194,373 31,863
Gr'd aggr., act'licond’n (Apr. 14'4,694,202} 58.955/504,870| 3,721,347]402,956 32,000
Gr'd aggr., act'licond'n |Apr. 74,720,586! 60,4131495,268' 3,727,378'491,00631,816

Note.—U. S. deposits deducted from net demand deposits in the general tota!
above were as follows: Average total May 19, $121,639,000; actual totals May 19;
$148,802,000: May 12, $81,355,000; May 5, $90,392,000; April 28 $05,578,000; Aprt
21, $107,740,000. Bills payable, rediscounts, acceptances and other labilities,
average for the week May 19, $457,910,000; May 12, $499,051,000; May 5, $520,-
736,000; April 28, $477,313,000; April 21, $485,045,000. Actual totals May 19,
$441,269,000; May 12, $473,614,000; May 5, $523,027,000; April 28, $537,199,000:
April 21, $465,242,000.

* Includes deposits In foreign branches not included in total footings as follows®
Natlonal City Bank, £139,508,000; Bankers Trust Co., $13,254,000; Guaranty
Trust Co., $81,975,000; Farmers' Loan & Trust Co., $64,000; Equitable Trust Co.,
$33,694,000. Balances carried in banks in foreign countries as reserve for such
deposits were: Natlonal City Bank, $24,351,000; Bankers Trust Co., $2,007,000:
Guaranty Trust Co., $4,101,000; Farmers' Loan & Trust Co., $64,000; Equitable
Trust Co., 82.631.009. c Depq_s!ts in !p_r__eign branches not lnahﬂed -

" The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
cogldition at the end of the week is shown in the following two
tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANEKS
AND TRUST COMPANIES,

Gr'd aggr., act'licond’n
Comparison wit/h prev.

Gr'd aggr., act'licond’n
Gr'd aggr., ac’licond’n
Gr'd aggr., act'ljcond’'n
Gr'd aggr., act’licond’n

59,476(500,606
60,157/503,055
58,7781502,758)
58,526(514,919

Averages,

Cash Reserve
Reserve

in Vawl.

2
Reserve Surpius
Reguired. Reserve,

Total

in
Depositaries| Reserse.

national bank notes, $20,480 deposited on
of May 50 1908), and 55,672,623 GeDNited R o o vl tional etroulation (At

for the redemption of Treas;

easury. F. R, &
U. 8. and a first llen on all the assets of the Issuing F, R?(g::ﬁrc;bgs.:;g:: x:):"etsl:)<E

llll'l]l(]?:l' B.:l‘IIOlltI;h of g?ldhor of gold and such

he terms of the F. R, . F.R.

pank wgllg;t &f;"ﬁ'geﬁﬁmgffﬁ&' Gt ém:‘t 40%, !ncludl!nx the gold ::lteml;l.lgn
- 8. Treasurer, HRE

clrculation. I, R. bank notes and national bank nm.:s :x%angcsxir‘;d %y%m; '3333333

ment obligations, and & 5% fund for their redemption is required to be malntained

with the Treasurer of the United States in gold or lawful money.

Members Federal
Reserve banks.___.

State banks*

Trust companies..._.

Total May 19__. 1

s T 3
- -.-.-|493,951,000 493,951,000 483,815,720| 10,135,280
5,522,000 4,439,000/ 9,961,000, 9.457,020, 530,980
2,497,000{ 5,351,000 7,848,000 7.794,200 53,700

8,019,000 503,741,000 511,760,000 501,067,040 10,69‘:’.8028
8,110,000 501,515,000 509,625,000 499,849,080 9'71‘1"500
7.904.000 506,129,000 514,033,000 504,385.200 9.688. -
7,791,000 500,498,000 508,289,000 503,200,700  5.088,3

* Not members of Federal Reserve Bank. bank:

a This 1s the reserve required on net demand deposits in the case of State = n:
and trust companies, but in the case of members of the Federal Reserve Bank
Includes also amount in reserve required on net time deposits, which was as foilowe:
May 19,8$13,150,980; May 12,$13,372,980; May 5, $18,351,230; Apr. 28,813,102,260.
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Actual Figures.

Cash
Reserve
in Vault.

Reserve
1 Surplus
Reserve.

b
Reserve
Required.

Total

n
Depositarties| Reserve.

Members Federal $
Reserve banks....
‘State banks*_ ______
Trust companies....

3
9,777,440
846,020
96,950

10,720,410
7,477,920
11,335,810
9,417,320

3 S S
493,785,000/493,785,000(484,007,560
5,7 0 4,472,000 10,217,000( 9,370,980
2,445,000| 5,708,000 8,153,000/ 8,056,050

8,190,000'503,965,000!512,155,000 501,434,590
7,969,000 500,606,000 508,575,000 501,097,080
8,240,000 503,055,000 511,295,000 499,959,190
7,886,000 502,758,000 510,644,000 501,226,680

Total May 19._.__
Total May 12___.
Total May 5__.__
Total April28____

* Not members of Federal Reserve Bank.

b This I3 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 19,
$13,132,350; May 12, $13,507,890; May 5, $13,415,400; April 28, $13,115,460.

State Banks and Trust Companies Not in Clearing
‘House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
" NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

May 19.
$795,849,100

Difference from
previous week,
Inc. $5,658,600
Inc. 900
Dec.

Ine. 609,900
Inc. 7,240,700

Currency and bank notes
Deposits with Federal Reserve Bank of New York__
Total deposits. - - - -ecccccceccmmcme e eeemmene
‘Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
' panies in N'. Y. Clty, exchanges and U. 8. deposits
‘Reserve on deposits

Percentage of reserve, 20.6%.

68,097,300
835,225,200

777,614,100
123,305,100

Inc.
Inc.

1,101,600
218,900

RESERVE.
State Banks——
*$28,708,700 16.31%

—Trust Compunties—
$61,749,600 14.66%
8,505,300 4.83% 24,341,500 5.78%

$37,214,000 21.14% $86,091,100 20.44%

* Includes deposits with the Federal Reserve Bank of New York, which for the
‘State banks and trust companies combined on May 19 was $68,097,300.

Cash in vault
Deposits in banks and trust cos....

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
in Vaults.

Reserve in
Depositartes.

$
622,630,300
627,114,400
624,211,400
631,693,900
627,981,800
631,333,800
614,759,800
620,097,100
601,462,000
596,099,900
609,873,700

3 3
,734,896,900 | 83,614,700
31,427,200

7
,718,679,400

7.

7

$
5,5622,233,200

,722,504,900
,715,552,100
,733,493,300
,644 941 300
,623,173,900
545,082,400

7,057,500

81,328,900
81,535,300
81,540,500
80,732,900
80,172,800
81,393,300
81,957,300
83,888,200
80,217,400
81,096,800
81,002,800
84,636,600
80,913,000

5,513,445,100
5,475,408,000
5,479,843,100
5,512,494,700
5,537,333,300
5,570,520,000

B e e e B

597,771,500
605,754,400
601,740,600
604,685,100

5,510.009,400
5.463,426.500
5,467,595,100

sl i R e ey

R e o R

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the “Clearing House Returns” in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars—that 13, three ciphers [000] omitted.)

I Net | Loans
\Capltal. Profits.| Dis-
——————————lcounts,
INat.bks.Apr, 3| [noest-
[State bksMar27| ments,
(Tr. cos. Apr. 3| &c.

Net
Time
De-
posiis.

Nat'l
Bank
Clreu-
latton,

CLEARING
NON-MEMBERS;

Week ending
May 19 1923.

Members of
Fed. Res. Bank.
Battery Park Nat.
W.R.Grace & Co.

Reserve] Net
with |Demand,
Legal De-
Deposi-| posus.
tories.

Cash
in
Vault,

Average| Average Average Anegaae Aremge'dueraae
3 $ 3

$
1,230,

$
1,167
516

1,447
2,614

$
1,500
500

2,000

10,924 191
10,088 17

208

7,803 406/ 198
1,868 6,653 -

9,761i 7,149

21,012 1,746
Reservie Bank

318
1,368

s of Federal

352| 6,048 637
2,017| 21,090, 2,651
2,370, 27,138

Not Members (of Fed.
500 348 10,015

500  348| 10,015
5,333 58,165
week._| +28

5,333 58,137|
5.333 57.702

State Banks Not/Memb
Bank of Wash. Hts 200
Colonial Bank____ 800

1,000

5,302|
22,287

1,255

3,288 1,686 27,580 1,255
“Trust Company
Mech.Tr.,Bayonne

Reservie Bank
390 255 4,267, 5,603
4267 5,603 ----

a41,617, 14,007 198
+742’ —520; ----

198
197
197
197

255

3,687
+96)

3,591
3,425
3,448
3,517

390,

3.886|
+15)

Grand aggregate._| 3,500
Comparison with previous

240,875 14,527
239,482 15,159
39,134 15.933|
39,204 15,196/

Gr'd aggr., May 12

o ., May 5 ,500|
g;g :gg.. :\pr}.lzs 3,500/ 5,333 58,656

Gr'd aggr., Apr. 211 3.500/ 5,333 58.157

ted States deposits deducted, $561,000.

:llgsmpggable, rediscounts, acceptances and other liabilities, $1,350,000.
Excess reserve, 34,090 increase.

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

Changes from
1923.

May 23 May 16
1923. previous week. 1923.

3 $ 3
Unchanged| 60,000,000/ 60,000,000
Unchanged| 82,985,000/ 82,985,000
1,796,000,858,181,000(848,896,000
20,000/ Dec. 5,579,000 623,699,000/609,152,000
Dec. 4,213,000(118,765,000 118,403,000
Dec.  368,000/116,928,000(116,904,000
Inc. 11,325,000 13,004,000 11,076,000
Deec. 2,974,000/ 26,942,000 23,487,000
7 8,000{Dec. 2,194,000| 74,592,000/ 66,882,000
69,914,000/ Dec. 450.000| 70,364,000 70,304,000
18,804,000{Dec. 167,000/ 8,971,000 8,934,000

1,996,000/ Ine. 52,0001 1,944,000f 2,194,000

$
60,000,000
82,985,000
§59,977,000|Inc.

Capital

Surplus and profits.________

Loans, disc'ts & Investments.

Individual deposits, incl. U. 8|61

Due to banks 1

Timedeposits_____._. =

United States deposits

Exchanges for Clearing House,

Due from other banks

Res. In Fed. Res. Bank

Cash in bank and F. R. Bank

Reserve excess in bank and
Federal Reserve Bank

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending May 19, 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 109% on demand deposits and includes ‘“Reserve
with legal depositaries” and “Cash in vaults.”

Two Ciphers (00) omitted.|Membersof — Trust
F.R.System Compantes

$39,125,0
104,508,0
724,924,0

31,150,0
105,397,0
118,638,0
550,383,0

47,975,0
716,996,0

Capital $5,000,0
Surplus and profits.
Loans, disc’ts & invi

S|
Exchanges for Clear.House

802,0
28,934,0
886,0
30,622,0| 747,618,0

Total deposits
28,140,0

U. 8. deposits (not incl.) -
Res've with legal deposit's
Reserve with F. R. Bank._.
Cash In vault*

Total reserve and cash held
Reserve required 57,545,0
Excess res. & cash in vaultl  9,287,0 9,379,0

* Cash in vault not counted as reserve for Federal Reserve members.

57,156,0
9,676,0
66,832,0

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business May 23 1923 in
comparison with the previous week and the corresponding
date last year:

Resources—

Gold and gold certificates
Gold settlement fund—F. R. Board...

May 22 1923. May 16 1923. May 24 1922.

S S
180,032,326 175,995 076 216,068,000
225,653,512 265,362,476 138,019,000

441,357,552
637,975,470
9 317,832

1,088,631,856 1,162,990,000
16,431,858 25,006,000

1,105,163,714 1,187,996,000
9,222,776

124,537,074
28,700,305
75,645,445

228,882,825
7,148,750

e - 21,500,000
118,831,000
280,753,000

8,451,000
886,000
102,326,000
4,520,000

405,635,339
637,591,771
8,404,982

1,051,031,802
18.742.580

1,070,674,481
10,384,873

354,087,000
798,903,000
10,000,000

Total gold held by bank.__.
Gold with Federal Reserve
Gold redemption fund

Total gold reserves,
Reserves other than gold

Total reserves
*Non-reserve cash
Bllls discounted:

Secured by U. 8. Govt. obligations..__ 133,016,619

All other 30,299,685
Bills bought in open market 73,552,084

236,868,388

5,541,050

37,559,000
26,210,000
31,259,000

95,028,000
45,394,000

Total bills on hand

U. 8. bonds and notes

U. 8. certificates of indebtedness—
One-year certificates (Pittman Act).. __ o
All other 30,600,000

Total earning assets. 263,018,438
Bank premises - 12,062,145
5% redemp. fund agst. . R. )
Uncollected ltems. .. 0 5
All other resourtesa « e o ccocaamaeaa 1.558.372

1,486,644 ,268

236,031,575
11,709,027

175,130,829
1,475,485

1,538,733,408

Total resources 1,584,932,000

Idabilittes—

Capital pald In 29,168,950

59,799,523

29,158,850
50,799,523

11,700,832
722,576,547

17,070,683
751,348,063
562,182,482

27,392,000
60,197,000

16,395,000
750,841,000
11,704,000
778,940,000
614,887,000
16,512,000
82,545,000
4,499,000

Deposits— T e
Government 875,248
Member banks—Reserve account 707,626,404

19,767,795

All OLREr o e cece e em e

1 28,269,448
F. R. notes in act 55¢.876.371
F. R. bank notes In circu’'n—net
Deferred availability items.

All other iiabilities
Total Habllitles e e e e caccaaaaaas 1,486.,6

1,538,733,408 1,584,932,000

Ratlo of total reserves to deposit and
¥. R. note llabllities combined

Contingent llability on bllls purchased
for foreign correspondents 7,848,413
* Not shown separately prior to January 1923.

85.2%
12,701,855

83.1% 84.1%

7,759,123

CURRENT NOTICES.

—Louis E. Delson, formerly advertising manager of the Central Trust
Co. of Illinois and more recently with Critchfield & Co., has been appointed
Director of Business Development of the American Bond & Mortgage Co.
Paul K. Ayres, of the Banking Division of this company, and formerly with
the Chicago Trust Co., was transferred to the Business Development
Department in charge of the statistical work. This department will serve
in the same capacity as the new business department of a bank, co-ordi-
nating the service and sales effort in order to develop and maintain close
relations with investors.
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Weekly Return of the Federal Reserve Board.

The following Is the return issued by the Federal Reserve Board Thursday afternoon, May 24, 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
a8 a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between t}gm latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest
week appears on page 2334, being the first item in our department of *“Current Events and Discussions.”

CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLosE or Business May 23 1923

lﬂlau 23 1923.|May 16 1923.| May 9 1923. | May 2 1923. |April 251923.| Apri1 18 1923.|April 111923.[April 4 1923./May 24 1922.

RESOURCES. S 3 $ $ $ $ S $ $
Gold and gold certificates 347,320,000 344,043,000 323,062,000| 317,740,000| 323,822,000| 326,375,000\ 324,630,000 325,484,000/ 326,412,600
Gold settlement fund, F. R. Board 698,872,000/ 686,707,000/ 706,261,000/ 693,564,000 695,630,000 659,887,000 657,410,000 677,216,000| 482,937,000

Total gold held by banks.._. 1,046,192,000 1,030,750,000/1,029,323,000,1,011,304,000{1,019,452,000| 986,262,000/ 982,040.000!1,€02,700.000( 809,349,000
Gold with Federal Reserve agen 1,993,724,000 1,999,818,000/2,005,066,000 2,005,998,000|2,007,555,000(2,036,490,000(2,041,509,000/2,013,538,006 (2,141,120,000
Gold redemption fund. 53,379,000 57,317,000 54,474,000/ ~ 63,277,000| 57,562,000 59,870,000 62,210,000/ 53,257,000/ 57,220,000

Total gold reserves. .. 3,093,295,000|3,087,885,000(3,088,863,000/3,080,579,000(3,084,569,000|3,082,622.000|3,085.759.000|3,069.495.000|3,007, 689,000
Reserves other than gold 94,488,000/ 93,166,000/ 92,557,000/  93,809,000| " 94,473,000 = 95.920,000{ 98,680,000 103,522,000/ 127,564,000

Total reserves.... 3,187,783,000(3,181,051,000(3,181,420,0003,174,388,000(3,179,042,000|3,178,542,000|3,184,439,000/3,173,017,000|3,135,253,000

¢Non-reserve cash 68,731,000,  66,642,000{ 67,726,000 61,642,000{ 70,691,000 67.225.000 66,663,000 7

Bllls discounted: = 66,258,000
Becured by U. 8. Govt. obligations 366,803,000{ 360,200,000 358,637,000 362,633,000/ 339,880,000 334,611,000/ 327,412.000| 380,785,000/ 181,071,000
Other bills discounted 333,510,000 337,131,000/ 336,380.000| 367,707,000 206,717,000| 308.851,000| 295.238.000| 314,445,000 306,169,000

Bllls bought in open market. 270 850,000/ 281,609,000/ 266,992,000\ 275,420.000| 274,041,000 277,447,000 274,389,000, 259,879,000 105,364,000

Total bllls hand 971,163,000 0,000{ 962,009,000 1,005,769,000| 910,638,000| 920,909,000/ §97,039,000| 955.109,000| 592,604,000
a8t 150,890,000( 151,663,000 148,960,000 147,993,000/ 157,030,000/ 158.910,000| 162,826,000 164,586,000 240,990,000

U. 8. certificates of Indebtedne 56,06 6,000/  36,854,000( 36,779,000\ 36,780,000, 79,097,000/ 75,328,000/ 74,563,000 355,221,000
Other certifl = T
Munlclpslu;valarf::txﬁ 55,000 40,000 40,000 40,000 41,000

Total earning assets.. 1,178,177,000|1,167,869,C00(1,147,863,000,1,190,581,000(1,104,489,000|1,158,957,000/ 1, 135,234,000| 1,194,299,000| 1,188,815,000
Baik premisars 50,932,000| ~ 50,484,000\ 50,155,000 50,059,000 ' 49,945,000| = 49.692.000|  49.208.000| = 48.938,000| = 40,650,000
6% redemp. fund agst. F. R 191,000 191,000 00! 191,000 191,000 191,000 191,000 191,000 _ 7,605,000
Uncollected ttams. oo~ 615,373,000 734,416,000| 600,831,000 640,543,0C0| 622,644,000 723.336.000| 638,391.000| 621.458.000| 501,733,000
AllTother Fesotroed 14,366,000| 14,057,000( 13,811,000| 14,199,000\ 14,065,000| 13.871.000| 13.627.000| 13.434.000| 20,303,000

Total resources 5,115,553,000/5,214,710,000(5,061,997,000,5,131,603,000(5,041,067,000|5,191,814,000|5,087,348,000|5,118,000,000|4,894,359,000

LIABILITIES.

Capital pald in 109,278,000, 109,273,000/ 109,029,000, 108,822,000| 108,857,000, 108,649,000 108,683,000| 108,647,0C0| 104,695,000
3&?;1:3 A 218,369,000| 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, 332, 56,057,000/ 22,616,000/ 49,083,000 . 44,936,000| 45,218,000 74,423,000/ 60,406,000
Member bank—reserve account. g 1,907,893,000/1,886,455,000|1,894,651,000(1,85. 1,924,525,000(1,876,414,000{1,894,035.000|1,822,742,000
Other deposits 49,429,600 20,741,000 28,599,000 40,114,000/ 19,916,000/ = 21,540.000| = 20.499.000| = 20.148.000| 34,028,000

Total deposits 1,986,280,000,1,993,691,000/1,937,670,000|1,983,848,000|1,908.543,000|1,991,001,000{ 1,042, 131,000| 1,988.606.000|1,917,176,000
P. 1 hotes in actual ciroaintion. 2,227,700,000(2,232,999,000(2,241,819,000,2,237,505,000(2,222,588,000(2.220/251,000(2.231 .04 1.000|2.24C 951.000 |2, 128,230,000
F. R, bank notes in circulation—netilab.| ~ 1,653:000(  1,878,000| _ 2,085,000 2!209.000| " 2.287.000|  2,443.000|  2.472.000| " 2.488.000| = 71,702,000
Doferred avallability items 554,650,000 641,510,000 536,219,0001 564,78 ,000| 564,398,000| 635.966.000| 569.272.000| 544.367.000| 435,114,000
All other Ttabilitles 17,623,000/ 16,990,000 16,826,000 15,972,000| 16,025,000| 15,135,000 15.380.000 14.572.000] 22,044,000

Total liabllitles 5,115,553,000|5,214,710,000|5,061,997,000|5,131,603,000|5,041,067,000|5,191,814,000|5,087,348,000(5,118,000,000|4,894, 359,000
Ratlo of gold reserves to deposit and N )

F. R. note llabllitles combined 73.4% 73.06% 73.91% 72.98% 74.679 73.2% 73.0% 72.5% reRee
Ratlo of total reserves to deposit and i gl _

F. R. note llabilitles combined. ... 75.6% 75.3% 76.1% 75.2% 77.0% 78.3% i
Contingent Uability on bills purchasedj ~

for forelgn correspondents. «-------- 28,766,000, 28,677,000, 33,615,000 33,235,000/ 33,085,000 33,844,000

Distribution by Maturities— 3 s s s s s s s s
1-15 days bills bought in open market.| 86,329,000/ 80,532,000 62,389,000/ 66,288,000, 61,703,000/ 73,519,000| 80,670,000 40,518,000
1-15 days bills discounted 4?:2.2?6.000 466,104,000 471,516,000 507,132,000 431,439,000 447.929.000 433,508,000 493,438,000/ 262,472,000
1-15 days U. 8. certif. of Indebtedness.| 22,129,000 403,000 515.000 20.000 5.905.000 1,584,000 1,419,000 1/163.000
1-15 days munlicipal warrants - 40,000 40,000 41,000 41,000 41,000

16-30 days bills bought In open market. ,00/ 63,199,000' 57,365,000 45,648,000 41,600,000 44,299.000 45,052,000 53,095,000, 22,130,000
16-30 days bills discounted 58,737,000( 61,418,000, 54,385,000, 51,223,000| 46,760,000| 41,850,000, 47,394,000| 49,036,000
16-30 days U, 8. certlf, of Indebtedness. 2,151,000 1,987,000 : 68,382,000
16-30 days municipal warrants =g v :

81-60 days bills bought In open market. 8?..’ 8,001 95,755,000 92,420,000/ 98,994,000( 96,885,000 79,702,000 67,678,000 33,100,000
81-60 days bills discounted 83,542,000| 81,841,000 86,441,000| 83,264,000/ 81,027,000, 73,744,000 8,90 79,159,000
81-60 days U. 8. certif. of iIndebtedness. 427,01 213,000( . 670,000 2'500.000
81-60 days municipal warrants 40,000 40,000
61-00 days bills bought in open market.| 27,444,000/ 32,359,000 45,541,000, 54,889,000( 65,005,000 68,510,000 68,045,000 14,762,000
61-90 days bills discounted 46,941,000\ 52,277,000, 51,337,000, 56,365,000, 50,585,000{ 50,435.000| 52.691.000 46,654,000
61-90 days U. 8. certif. of indebtedness. B 267,000 o 352 000| 35,959,000
61-90 days municipal warrants o

Over 90 days bllls bought in open market 4 9,674,000 9,277,000 9,610,000 8,848,000/ 11,417,000/ 12,944,000, 14,342.000 4,854,000
Over 90 days bills discounted 7 35,601,000( 31,235,000/ 20,179,000/ 24,749,000/ 22,221,000| 20,609,000 20,045,000 49,919,000
Ausar D R i 35,230,000 30,024,000 36,051,000| 36,090,000( 72.925.000] 73,710,000 72,532,000| 246,917,000
Over 90 days municipal warrants

Federal Reserve Notes—

2,595,925,000,2,599,266,000/2,599,440,000|2,601,820,000|2,595,432,000|2,6 13,072,000{2,618,699,000(2,509, 652,000
362,926,000 357,447,000 361,935,000 379,232,000/ 375,181,000| 382,031,000 377,748,000 381,422,000

2,227,700,000/2,232,999,000,2,241,819,000/2,237,505,000|2,222,588,000|2,220,251,000/2,231,041,000(2,240,951,000(2,128,230,000

Amount chargeable to Fed. Res. Agent(3,448.275,000(3,451,253,000/3,447,299,000(3,427,903,000|3,417,345,000|3,427,962,000|3,443.457,000|3,447,496,000,3,309,981,000
La hands of Federal Reserve Agent 841,037,000 855,328,000| 848,033,000, 828,463,000 815,525,000/ 832,530,000 830,385.000| 25,797,000 800,329,000

Issued to Federal Reserve banks %.@7,238.000 2,505,925,000|2,599,266,000(2,599,440,000(2,601,820,000{2,505,432,000|2,613,072,000(2,615,609,000(2,509,652,000

How Secured—
By gold and gold certificates 314,899,000/ 314,800,000{ 314,899,000{ 314,899,000/ 314,899,000/ 314,899,000, 314,899,000 314,599.C00; 406,213,000
By eligible paper 613,514,000| 596,107,000| 594,200,000 593,442,C00| 594,265,000/ 558,942,000| 571,563,000/ 605,161,000, 368,532,000
Gold redemption fund - 318,000/ 126,812,000| 125,819,000| 135,068,000/ 119,082,000| 123,761,000/ 130,285.000] 125,052,000/ 130,676,000
1,555.5()7.000'1.558.107.000'1.564.348.000 1,556,031,000(1,573,574,000,1,597,830,000|1,596,325,000(1,5670,557,000,1,604,231,000

2.U()T.‘238.000:2,5‘.)5,!)25,()0012.599.266.000 2,509,440,000,2,601,820,000 2.595.432.000'2.6!3.072.()UU|2.6l8.699.0()0:2,509,652,000
Eligible paper dellvered to F. R. Agent.' 929,895,000} 030,042,000' 927,711,000' 962,877.C00 877,446,000' 879,878,000 861,802.000' 910.978.000 575,987,008
* Not shown separately prior to Jan, 1923.
WEEKLY STATEMENTOF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 23 1923

,’,';f,‘f,,ﬂ",“{;;:,ﬁ"},;,’,’;“ﬂ,‘;i Boston |New York| Phfla. |Cleveland Richmond| Atlanta | Chicago |Si. Louts Minneap. Kan.Cly| Dallas |San Fram.| Total

RESOURCES. $ 3 $ $ S
Gold and gold certificates 17,319,0 82,0 24,800,0| 12,615,0f 8,610,0 70 51,8: 3,449,0
‘Gold settlement fund—F.R.B'rd| 69,058,0| 2: 54,0 31,027,0| 65,847,0 33,474 23,540,0

§ $ $ $
3,166,0/ 10,656,0| 20,802,0| 347,320,0
33,687,0[ 8,511,0| 43,903,0| 698,872,0

[ ]

oL | vow

O 00

& S

—
N0 | O | S

Total gold held by banks 86,377,0( 405,636,0| 55 0 78,462,0] 33,050,0| 29,843,0|18!
‘Gold with F. R. Agents. 176,640,0| 637,891,0/15¢ 211,212,0| 34,91 90,319,0|36
Gold redemption fund 9,480,0 8,405,0 1,513,0 2,063.0

36,853,0| 19,1567,0 705,0/1,046,192,0
32,026,0 12,391,0 ,0/1,993,724,0
3,411,0f 1,076,0 939, 53,379,0

32,634,0/240,355,0(3,093,295,0
4,477,0| 3,608 94,488,0

Total reserves 280,487,0/1,070,674,0|: 5.01297,240,0| 78,928.0 276 :-,Am; 787.0 < : ; 2 g 3,187,783,0
Non-reserve cash 11,670,0| 10,3850l 4’5710l 33330l 2'96s YaTa of 7 K10 33’0l ‘1 oRe 2'6a; 378°01 6.907.0  68.731.0
oo ‘"“""me{}:sco =% 85,0 4, 3,383,0| 2,266,0| 7,474,0| 7,510,0 4.533, ,989, 4,378, ¢ 68,731,
Secured by U.S.Govt.obllga'ns| 21,607,0/ 133,017,0| 42.303.0! 36.050.0 2 : 2 91 . : - 7 2,0| 366,803,0
Other bills discounted 16,620,0 30,3000| 2¢.125.0] 23 089.0| 30'080] 25'5570) 32.940,0 039! "ol 35.754.0] 333.510.0

Sole: -
Blls bought In open market 20,318,0]  73;5520( 211125.0] 41:460.0| 2.277'0] 30 190 0] 59'52a'0] jo-1as & 1 Sor 270.850.0

1o
- 0

~3

[
~aw
13

Total gold reserves. 272,497,0(1,051,932,0|22: k. 291.1875 72,297,0122,825.0/553,080,0
Reserves other than gold 7,990,0 18,742,0 3: 6,053,0] 6,631,0 0| 13,707,0

Total bills on hand 58,445,0 236,869,0] § 99.598.0| 65,502 a: 2 5,0/ 971,163,0
‘U. 8. bonds and notes ,702,0 \541,0] & I 1‘,'30}‘0 " “ o oy - : b & 150,890,0
U. N. certificates of Indebtedness. ¥ 20,600.0 4 7141 d 188,0 i 56,069,0
Munielpal warrants ; § p 5,0

_ Total earning assata 04,384,01_265,019,0'112,754,01119,043.0' 66,543,0' 58,628.0'145,584.0! 56.843,0 78,425,0 123,939,0'1,178.177.0
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"T”,,S,,"Zﬁ,ffrf ((%)g;xcg;iieggr Boston {New York Atlanta | Chicago Minneap. Kan. City| Dallas |San Fran. Totas

s $ 3 S S S S $ S
Bank premises 44340 12,062,00 715,0| 8,455,0/ 2,617,0] 2,524, i ,270,0|  4,935,0[ 1,942,0] 2,308, 50,932,0
5% redemption fund against
F. R. bank notes el 55,0 5 100,0 26,0 191,0
Uncollected items. . . 5,030,0 y 46,0} 53,790,0| 67, 53,877,0| 23,163,0| 85, 0| 36,651,0| 14,549,0| 38,208,0| 20,302,0{ 37,786,0| 615,373,0
All other resources 137,0 1,559,0 487,0 682,0 410,0 383,0 848,0 282,0| 1,686,0| 1,185,0] 2,234,0] 4,473,0 14,366,0

Total r,(‘slourt}cl? TTHE 416,142,0(1,486,645,0/399,222,0{496,392,0/204,941,0(222,448,0|814,991,0 133,228,0(202,196,0{114,099,0/419,5738,0|5,115,553,0
LIABILITIES.

Capital pald In B 29,169,0| 9,762,0| 12,040,0 15,014,0 N 3,561,0| 4,596,0 4,197,0| 7,805,0| 109,278,0

317 59,800,0| 18,749,0| 23,495,0 30,398,0 565, : 9,488,0 96,0| 15,263,0| 218,369,0

455,0 P 14¢ 907,0 2 555 0 6,332 0

875,01 373,0 376,0
Member bank—reserv ¢ 707 626 0 01167,164,0] 5 292,137,0| 75, 3,856 82,066,0 ,139,0(150,038,0(1,930,519,0
6,385,0 5 5,284,0 3,915 40,429,0

Other deposits 19,768,0 892, 2,634,0 ,0
298,977,0 ,0f £ 88,257,0| 50,786,0 154.508.8 1,986,280,0

Total deposits, { 728,269,0 ,0(170,174,0{ 61,329,0
F.R.notes in actual eirculs 207, 559,876,0[202,253,0|229,283,0f 77,653,0|1: 396,773,0| 75,376, 5,09: 60,589,0| 27,195,0/202,589,0(2,227,700,0

WO | wowwn
[=I=-AR=-I=-1-1-X-]

S

P. R. bank notes in circulation—
529,0 733,0 301 1,653,0

net liability 0
Deferred avallabilit; 0| 105,667,0 59,884,0| 48,102,0 52 71,508,0| 36,597,0| 1 0| 37,646,0| 22,117,0| 37,489,0| 554,650,0
849,0 937,

All other llabilitles. - 783 3,864,0| 1,247,0| 1,516,0
Tota labilitles_ _ 416,142,0(1,486,645,0|399,222,0/1496,392,0/204,941,0/22 814,991,0/205,876,0{133,228,0(202,196,0(114,099,0|419,373,0(5,115,553,0
emoran,

1,792,0 980,0 887,0| 1,917,0{ 1,719,0| 17,623,0

Ratlo of total reserves to deposit
and F. R. note llabilities com- -
bined, per cent 83.2 83.1 70.9 744 56.8 68.4 81.5 69.4 68.6 50.8 47.6 68.3 75.6

Contingent Iiability on bills pur-|
chased for forelgn correspond'ts!  2,152,0 7.848,0' 2,468,0 3,099,0! 1,492,0' 1,176,0' 3,988,0' 1,263,0 976,01 1,234,0' 1,033,0' 2,037,0 28,766,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 23 1923.

Federal Reserve Ageént ai— Boston.|New York| Phila. |Clevel’ d|Richm’d| Atlanta| Chicago |St.Louts| Minn. |K. Ciwy| Dalias |San Fr.| Total

Resources— (In Thousands of Dollars)| $ $ S S 3 $ 3 $ 3 S 3 $
Faderal Reserve notes on hand 87,950| 318,340| 44,600 31,700/ 30,030| 79,673| 108,500| 25,940( 10,947| 27,563| 19,394 56,400| 841,037
Federal Reserve notes outstanding 224,577| 730,259/|235,571|247,529| 86,587)138,665| 447,504| 94,859| 58,972| 68,820 30,661|243,234/2,607,238
Collateral security for Federal Reserve notes outstanding

Gold and gold certificates. 25,300 235,531 13,275 ,400! 11,880| 13,052 6,461 314,80¢

Gold redemption fund 13,340, 31,360 12,937 4,919 5,2 3,2 1,737 o 1,930 123,318

Gold Fund— Federal Reserve Board. -|138,000| 371,000 185,000 83,000 43,500| 32,000 4,000 1,565,507

Eligible paper{Amount required___. -| 47,937 92,368 y 36,317 48,346 5| 36,204| 12,183 18,270, 613,514

Excess amount held 10,508] 121,455 2,203| 62,907 9,500, 31,491 5,483 8,068 8,400/ 20,407| 24,113 316,381

547,612/1,900,313|517.945/589,665/214,9860, 366.593|1,034,999(221,141{136,959| 73,603|101,123]566,981/6,371,894

Liabilities—
Net amount of Federal Reserve notes received from
Comptroller of the Currency 312,527/1,048,599(280,171(279,220(116,617|218,338| 555,004/120,799| 69,919 96,383| 50,055/209,634/3,448,275
Oollateral recelved from|Gold _1176,640| 637,891[159,303/211,212| 34,918| 90,319 361,869| 58,655| 46,789| 32,026| 12,391/171,711/1,993,724
Federal Reserve Bank|Eligible paper 58,445 213,823| 78,471| 99,224| 63,425 57,936 117,126| 41,687| 20,251 45,194| 38,677| 95,636 929,805

Total 547,612(1,500,313|517,945|589,665 214.9601386.503 1,034,969/221,141|136,959(173,603/101,123]566,981/6,371,894

Federal Reserve notes outstanding 224,577 730,2591235,571|247,529| 86,587 138,6065| 447,504 94,859| 58,972| 68,820| 30,661{243,234|2,607,238
Federal Reserve notes held by banks 17,358| 170,383| 33,318| 18,246/ 8,934 4,863] 50,731| 19,483 3,880 8,231| 3,466! 40,645 379,538

Federal Reserve notes In actual circulation 207,.19! 559,876'202,253 224,283 77,653 133,802° 396,793 75,376' 55,002' 60,589' 27,195'202,58912,227,700

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
iabilities of the 773 member banks, from which weekly returns are obtained. These figures are always a week behind those
gor the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18
1917, published in the ‘“Chronicle” Dec. 29 1917, page 2523. The comment af the Reserve Board upon the figures for the latest
week appear in our Department of ““Current Events and Discussions’ on page 2334.

1. Data for all reporting member banks in each Federal Reserve District at close of business May 16 1923. Three ciphers (000) omitted.

' ] [ . T
Federal Reserve District. Boston |New York| Phéla. |Cleveland m:hmond: Allanta ' Chicago |5t. Louulumnaap. Kan. Cty San Fran.| Total

Number of reporting banks 46 108 55 82 77 39 106 36 29 77 66 773

Loans and discounts, gross: 3 3 3 $ $ $ $ s $ s $ S $
Secured by U. 8. Govt. obligations| 13,506 94,085 18,064 32,720 11,005 7,814 42,236 8,016 7.763 15,121 270,982
Secured by stocks and bonds. 248,262'1,647,782| 263,554| 401,393| 120,861 55,739 595,354| 135,562 51,079 79,643 47,454 169.715] 3,826,298
All other loans and discounts 624,849 2,487,255 341,709 688,351 323,307! 332,667 1,176,542 308,225/ 183,752| 361.173| 198,662| 811,005| 7,810,497

Total loans and discounts 886,707/4,220,122| 623,327/1,122,464, 460,173| 406,220 1,814,132| 458,805| 242,847| 448.479| 249,660( 995,841/11,937,777
U. 8. pre-war bonds. 12,270 48,535 10,993 30,335 38 25,326 15,332 8,761 . 0,118 5 280,9:
U. 8. Liberty Notes.. . 3§ 441,592 45,032 i 03,228 21,969( 11,820

U. 8. Treasury Notes ’ 31,760 4,016 2 .02 0. f 9,068 219
U. S. Vietory notes & Treas’ notes. 541,197 63,551 it 3 K 29,208

U. 8. Certlificates of Indebtedness. . 4 44,922 5,950 3 9,423 8 2 2,123 7,48 4. 138,372
Other bonds, stocks and securitles..| 174,778| 713,424| 184,261 283,54 36,707 20,584 2,138,348

Total loans & disc'ts & Investm'ts,[1,164,934 6,050,552 938,130 1,649,502 493,781 2,467,054 627,217| 325,559 601,323/ 321,818 1,369,173 16,635,449
Reserve balance with F. R. Bank___ 85,671| 656,325 72,002f 112,297 v 34,421| 202,329 38,507 21,336 48,350, 23,628| 96,104 1,426,167
Cash in vault — 18,802 2 15,947 30,035 .05 10,037| 52,801 8,036 5,926 11,442 8,884 20,832 273,080
Net demand deposita. -| 817,938 5| 699,675 921,383 H 78.772 1,523,599 360,552| 106,384| 437,380 224,090, 720,035 11,220,374

31 255,366| 899,248 89.082| 550,827| 154,163 170,330 785,60 182,472 84,302| 127,976 75,225| b681,872| 3,906,448
Government demposiia 32,652 33,761 28,015 12,420 15,207 52,703 20,154 7,058 9,033, 13,456) 30,441 416,368
Blg:d paylable and gedlicounzs with

era an

ey 8| 105,721 20,181 26,702 17,385 1,775, 24,992 7,873 5,820 14,293 1,403| 23,854 257,187

Secur: .S.Govt. obligations| 7,18 :
PR i . 10454 20'505 13,088 21,5931 21.119! 8,208' 20,900' 10,089 51871 121735 45111 20,2041 187,662

3. Data of reporting ks in Federal Reserve Bank and branch cities and all other reporting banks.

New York City City of Chicago | All F. R. Bank Cities | F.R. Branch Clties | Other Selacted Cltiesy Totai
Three ciphers (000) —A
May 16 ( May 9 | May 16 | May 9 May 16 May 9 | May 16 | May 9 | May 16 | May 9 |May16°23 May 9 '23|May 1722
Namber of reporting banks 64 48 258 258 s 206, 207] 5 309 310 . 773 775, 798

Loans and discounts, gross: $ S b S S 3 s $ $ s

ed by U. 8. Govt. obligations 84,915, 99,331 33,842 180,525 164,638 49,406/ 48,970, 41,051 40,367 270,982 283,975 329,182
1,464,065/1,472,606| 457,063 453,034 2,776,145 2,774,873 570,221} 567,057| 479,032 484,630( 3,826,208| 3,826,539( 3,411,304
2,171,074.2,162,578, 703,331] 687,760 4,869,470 4,835,167|1,576,719|1,5680,851/1,394,308 1,395,302 7.840.497‘ 7,811,320, 7,175,499

Total loans and discounts. 3,720,054/3,734,5151,193,481/1,174,636/ 7,826,140 7,804,678 2,196,346/2,166,8781,915,201/1,920,308(11,937,777 11,921, 5
0. 8. pre-war bonds | 37,8 3 3.016/ 3,892 08,476 908,568/ 76,882 77,087 105,600| 280,958 “2 AR LA
U. 8. Liberty bonds. . A 4 36,704/ 599,002 y 254,780| 169,323 § 1,157,367
0. 8. Treasury bonds : : 5,120/ 50,374 4 : 25,2601 22,178 )
U. 8. Victory notes & Treasury notes v ' 68,787 761,754 55, 47,65¢ 90,889 ' 507,202
0. 8. Certificates of Indebtedness. . 40,023{ 46,360 9,286 9,264 73,708 78,140 24,239 2 138.372| 139.450] 132205
Other bonds, stocks and srerrities. .| 513,453 509,007| 179,200 179,160| 1,146,072| 1,130,808| 567,169) 509,705 425,102 2,138,343 2,131.996| 2,220,064

. 15 = | . o P
ns & dise'ts & fuvest'ts,[5,211,160(5,187,310/1,514,8251,477,57210,555,526110,439,1333,327,3013,309,510:2,752, 622 2,742,400(16,635, 3,903
P.;:r‘:é {;)aalance with F, R. Bank_.| 606,023 577,945 141,718 147,785 1,019,633 099,347| 239,748 235466 166,786/ 167,166 449 16.491.(:)61 lz'gg;:&l
Gaah in vault -o| 63,725 69,815 28,387 29,832 '138,500| 147,166( 57,650 60,515 76,831 80,182 | '287,863 271,170
Net demand deposlts. . 4,201,69714,153,791(1,037,2281,035,246| 7,606,609 7,566,031|1,929,716/1,938 873 1,684,049'1,688,766/11,220,374 11,193,673/10,968,435
1 636,624 649,931 375,476 855| 1.997,687| 2.008.572(1,125,337/1,122,405| 'S43.424| '837.622| 3.066,448| 3.968.509( 3.213,169

I | )
e — 1510771 100847 28428 “10.506| '303.177| 173,005 70,981 ' 44690 42.210] 22364 416,308 240,149 145,095
Biils payable and reditecunts with i ‘ ‘

F. R. Bank: _ | 1 by = bl
; t.obligations..| 83,870 LLAG 3183 151,717 173,164] 71,258 5 34,217 31,272| 257,187 258,663 63,585
iff;%-?_‘_s_‘fﬁ_ 10,0411 31,1320 22,1621 10,733 118,704 123,310 38,646 30412 31,690 18766 fsﬁ.ﬁ?s 87,406
Ratlo of bills payz:&le'& ;e?ﬁc?:)u:nw ! ‘ !

. R, Ba o0 to ANS, e | i .
:r!:;hm]:es}tzmentv ner cent 1.8l 2.7 1.7 1.8 2.6 2.8 3.3! 2.7 2.3 2.3 a7t e 16

* Reviged Mgy, ¢,
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Banhkers” Gazette,

Wall Street, Friday Night, May 25 1923.
Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 2357.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks. Ratiroad, |Stae, Mun.
Lo and Foreign
Bonds. Bonds.

A

Week ending
May 25 1923.

U. 8.
Shares. | Bonds.

384,500
1,224,090
1,361,360

862,465
1,153,445
1,097,900

6

Par Valus.

‘Saturday $36,500,000
115,600,000
120,400,000

87,300,000
112,200,000

$3,255,000
5,860,000
6,415,000
5,796,000
7,747,500

$648,500
1,092,000
1,147,500
1,019,000
1,602,500 4,646,350
100,000,000 6,543,000 1.217.000| -3.882.000

083,760 8581,000.000' 835,616,500 S‘i,720.50015‘20.983.610
Week ending Muy 25. Jan. 1 to May 25.

1023. 1922,

6,083,760
$581,000,000

20,983,610
6,726,500

$1,065,350
3,307,650
427,250
3,655,010

New York Stock
Ezchange.

1922. 1923.

Stocks—No. shares...

7,023,090
Par value

$624,133,000

34,335,175
10,040,500

104,472,589
$9,632,641,500|

340,392,535
198,302,200

108,912,463
$9,939,473,496

842,460,875
267,344,500
35,616,500 36,358,500 703,109,900 856,002,100

Total bonds $63,326,610"" $80,734,175! $1,241,805,635' $1,965,807,475

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Phtladelphia
Shares. |Bond Sales

$22,700
22,100
63,800
22,100
43,500
11,000

Government bonds. ..
State, mun., &c., bds.
RR. & misc. bonds...

Boston
Shares. |Bond Sales

*9,575| $12,700
*13,859 20,000
36,150
22,750
26,750
12,000
78,802| $130,350| 60,334| $185,200

Prev. week revisedl  72,337| $409,0001 33,348| $189,700
* In addition there were sales of rights: Sat., 786 Mon., 200.

Daily Record of U. S. Bond Prices.\May 19 May 21, May 22|May 23
First Liberty Loan lmgh 101.00| 101.00

Baltimore
Week ending
May 25 1923.

Bond Sales

6,091
10,255

$184,300
$128,500

May 24

101.00
1003932
1003152

191

May 25

101.00
1002939
10022

101.00
100283y
100%333

86

101.00
835 % bonds of 1932-47._{Low.| 101.00| 100293 1003152
(First 314s) Close| 101.00| 101.00
Total sales 4n $1,000 units. _ . 21 227
Converted 4% bonds of (High| ____
1932-47 (First 4s)..._{Low.
Close

Total sales in $1,000 units_ .
Converted 44 % bonds{mgl.

972634
97245
07263,

22

98115,
972932
8%

of 1032-47 (First 41¢{s) %ow.
‘lose
Total sales ¢n $1,000 units__ .
8econd Converted 43 % (High
bondr of 1932-47 (First{ Low.
Second 44s) Close
Total sales in $1,000 units.__
Second Liberty Loan
4% bonds of 1927-42_.__{ Low.
(Second 4s) Close
Total sales in $1,000 units_ .
Converted 4149 bonds(High
of 1927-42 (Second Low.
43¢s) Close
Total sales in $1,000 units.__ .
Third Liberty Loan (High
42{ % bonds of 1928-.._il.ow_
(Third 41(s) Close
. Towal sales in $1,000 unils._
Fourth Liberty Loan {ngh

{Hh:h

41{ % bonds of 1933-358__{ Low.
(Fourth 41¢s) Close
Totak 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

1

reasury
d3(s, 1947-52___._._
Clo: Q18 18 28,
Total sales tn $1,000 units . 10§ 991’;; 9964";

Note.—The above table includes only
bonds. Transactions in registered bonds w
5 151 gg“u to 9819341628 3d 4148

Ly 1
51 2d 4%9.,-. 97235 to‘!)8"ul e
Foreign hxchqnge.~sterling exe
week and quotations remained st
the Continental exchanges irregularity prevailed with re-
ngl\‘veg spe{:#:gulgr weakness in German marks the feature.
o-day’s ay's) actual rates for sterling exch: 14
4607-18 for sixty days, 462){@4 62 9-16 for cheques and. 4 eols o
4 62 9-16 for cables. Commercial on banks, sight, 4 62@4 62 5-16, sixty
o b b ey, darn SR ELS T end G
Xty days 09 % @ ~16. O
4 62 13-16 and grain for paymc‘nt 4 62@4 62 13-(1%?1\ fEDayETa018
To-day's (Friday’s) actual rates for Paris bankers'
6.56 4 for lo(r\l? and 6.57 @6.59 14 for short.
not yet quoted for long and short bills.
38&75 @38.76 f(;r ll)on{z an(ll.'fg.(()l()@:i(‘)).(())lo l})r short.
Xchanges a aris on ndon 70. T T W o o
hizh LT i oLl 7 ancs; week’s range 69.50 francs
he range for foreign exchange for the week follows:
Sterling Actual— Sizty Days.
“High for the week 4 6154
4 60 1-16

X igh| 90y,
99125,

9-9.‘;;1
99143,

of coupon

-.07%% to0 99
97%533 10 982534

hange marked time this
able on quiet trading. In

francs were 6.54@
Germany bankers’ marks are
Amsterdam bankers’ guilders were

Cables.

Low for the week 4 62 7-16

Paris Bankers® Francs—
High for the week
Low for the week.__.__

Germany Bankers®
High for the week
Low for the week

Amsterdam Bankers® Guilders—
High for the week
'Log for ttly: Woelk. S 38.71 9.04 14 3

omestic Exchange.—Chicago, par. St. 5

discount. Boston, Par San Francisco, lmr.Louls, lo@dac
'$1,000 discount. Cincinnati, par.

6.6734
6.60

0.002014
0.0017

9.1315

per $1,000
Montreal, $21 9365 per
Quotations for U. S. Treasury Notes and Certificates

of Indebtedness.—See page 2380.
The Curb Market.—7he review of the Curb Market is
given this week on page 2358,

A complete record of Curb Market ¢ ti for t
week will be found on page 2379 L L

The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list:

STOCKS.
Week ending May 25.

Sales

Jor |
H’ak‘i Lowest.

| Range jor Week.

Range since Jan. 1.

Highest.

Lowest.

Highest.

Raiiroads. |
Bangor & Aroost pref 100|
B R T warrants 1st pald.
Buffalo Roch & Pitts. IOOi
Canada Southern._ .- _100|
Central RR of N J___100|
C C C & St Louis. . ._100|
Duluth S 8 & Atl.___100)
Int & Gt No Ry (w 1) -100|
Iowa Central 100)
Keok & Des M pref. _100|
Manh Elev Mod Gtd-100,
Manh Elev scrip
MStP & S S M pref._100!
Nat Rys Mex 1st pref 100

50
Rapid Transit Corp..._*

Preferred
West Penn_. =

Preferred 1

Industrial & Misc.—
Amalg Sugar 1st pref_100|
American Chain, Cl A_25|
Amer-La Fr Fire Eng 7%

cum preferred 100
Am Teleg & Cable. . _100)|
Am Woolen pf full pd._.
Arnold Constable b
Art Metal Constr
Atlas Powder 00
Amer Roll Mill pref__
Assets Realization____10|
Atl Fr Col T Co ctf of dep
Auto Knit.

Freferred-_o-2--
Blumenthal pref__ . _
Burns Bros pref
Cal Petroleum new...25
Century Rib Mills .

Preferred
Cluett Peabody pref-100
Col Gas & El w 1 * 3

Cuban Dominjon Sug__*
Preferred 100,
Cuyamel Fruit._. = 4
Deere & Co, pref....100
Detrolt Edison, rights__
Durham Hosiery Mills 50|
Elk Horn Coal, pref.._50
Emerson-Brant, pref_100
Fidelity Phenix Fire
Insof N Y
Fleischmann Co...
Foundation Co. ..
Gardner Motor
Gen Amer Tank Car—
7% _preferred
Gen Cigar Ine, pref..100
Gimbel Bros, pref-._100
Goodyear Tire, pref-100|
Prior preferred. ... i%

i
* # %

Household Prod tem ctf *
Hydraulic Steel, pref 100
Independent Oil & Gas_*
Ingersoll Rand 100
Inland Steel wi..
Preferred w 1.
International Shoe.
Inter Tel & Tel
Invincible Oil ctfs.
Iron Products ctfs
Kelly Spring 6% pf-.100
Kelsey Wheel, Inc, pf100
Kinney Co 1
Preferred 100
Loose-Wiles Biscuit—
2d preferred 100
Lorillard pret 100
Mallinson (H R) & Co—
Preferred 100,
Maey (R H) pref....100
Magma Copper. * 2
Manila Electrie
Nat Dept Stor

7

New York Canners....*
Preferred

N Y Shipbuilding

North: American

Ohio Fuel Supply....25

Onyx Hoslery......__.
Preferred 100|

Orpheum Cire Inc pf_100,

Otis Steel pref 100,

Penn Coal & Coke_.__50| 2

Phillips Jones Corp pf100|

Philip Morris lg

Phila Co 6% pref
Plerce-Arrow prior pref *
Porto Rican-Am Tob 100|
Prod & Ref Corp pref-50,
P 8 Corp of N J pref 8%
P S of N J new com.__*
Rels (Robt) & Co.___*

First preferred..._100
Schulte Retall Stores..*
Rossia Ins tr ctfs
Simms Petroleum.
Simmons Co

Preferred 100,
Shell Union OIl pref.100
Sinclair Oil pref. 100!
So Porto Rico Sug pf.100|
Standard Milling pref100
‘Tobaceo Prod pref._100)
Transue & Williams St_*
Underwood Typewr.100
United Paperboard__100|
U 8 Tobacco *
U S Realty & Imp full pd
Va-Carolina Chem B__#*

160

West Elec 7% cum pf 100/
Waldorf System

0
West'l'se E & M rights. 42,524

Worthington pref B_100
Youngstown Sh & Tube ‘!

Par.| Shares|

| 2,900/ 1514 May

3,800, 18 May

3,
100} 1,

2
-y

1,900

16,
1,
2,

4,400
1,400

14,500
200
3,100

4500/ 36 May
200|103 May
1,001

,300)
300

1,

1
<
1,200102 3 May
100 554May

2,000]

s

$ per share.
200 91 May 22; 923 May
21| 16%May
21} 61 May
21} 52 May
24{198 May
21} 82 May
21 tMay
21y 23 May
241 3Y%May
25 17% May
22| 4215May
22 4%May
21} 93 May
241 74 May
24137 May
22
22
22
25

100/ 611 May
700/ 52" May
200{196 May
300/ 77 May
100} 2% May
300, 3 May
100! 1714 May
700/ 413%May
700/ 4%4May
100, 93 May
300| 77May
150137 May
500 1514 May
800, 4315 May
100, 50 May
300, 82!4May

100 105
22

94 May
51 May
10034 May
| 13" May
153{ May
163 May
99 May
J¢May

17§ May
23 May
314May 24
12 May 22
98 May 19
1054 May
24 May
3214 May
96 May 22
103 May
0| 33 May
481{ May

100| 15}¢May
27 May
16 May
635 May
46 }{ May

443{ May
52 % May
833 May

105 May
233{May

94 May
51 May
10214 May
14 May
16 May
163 May
993{ May

25|
21

21
23
22
22
22
22
19
24
21

1

May
May

108§ May

343 May
96 May
103 May
344May
4914 May
15 May
28 May
17}6May

25
|
21118 May

223 May
400114 May
400 44 May 22 453 May
600 641¢May 21 673 May
400| 10 May 25 113{May

300/ 98 May 21 983 May
100/108 4 May 22 108 }4May
400/ 98 May 28 994 May
534 May 22 57 May
957%May 24 96%May
8076 May 22 8334May
31}4May 21 34 May
10 May 19 14 May
814May 22 9 May
25120 14 May 221204 May
22 383 May
241033 May
23 69)May
22 69}4May
23
22 44%
19 89

22 98

21 61 May
24 95 May

191093 May
211143%{ May

22 82 May
211123{May
23 34 May
24 884May
22 39} May
24 95 May
22 31}XMay
22 94 May
24 12}4May
22

22, 3

21
22
19|
21
22
22
21
22
23]
22

800

0| 68 May
674 May
133{ May
39 May
89 May
98 May
59 May
92 ¥ May

100{109 3{ May
400/113 May

200| 82 May
400(112 4 May
000} 30sMay
884 May

38 May

95 May

30 May

94 May

12 May

184 May

500 314 May
41 May

94 May

00| 91 May
00| 53 May
3914 May
90} May
15 May
400| 321$May

May
May
May

403§ May
91 May
1624May
35 May
41 % May
64{ May
ay 22| 78 May

21| 45%May

221034 May

22| 47  May
25/ 14 May
22| 754 May
23| 913 May
25 944 May
21] 12 May
30} May
99

33015816 May
100 163 May 21|
00| 5374 May

175
16 3 May
| 53 May
221033 May
21 5}4May
39%May 21| 41" May
11314 May 23/11314 May
3615 May 21| 391 May
194 May 24| 20 May
1-16May 21/
631{ May 23
674 May 22

0| 5i4Ma!
400 3975 May
100,

1{Ma;
633 May

100,
68

400]

$ per share.

16 May 2

283{ May 2

133§ May 2

21
23
21
21
21
24|

23

25|
25

21

23
25|
25
19|

90

32
25

21} 9

22|

211 9
19 50

19
19
19

24

19
23

22| 8

25|
24
24
25|
24
21
22
24,
25|
23
2]
19
23

19 4

24

231 8

24

24} 3

23]
21
22

May 2
¥ May

$ per share.

May]
May
Apr|
Apr]|
May,
Feb,
May|
May]|
May]
May
Apr
Jan]
Jan
Jan

Apr|
Apr|

Apr
May,

S per share.
94 J

4
1834
68

5214

525§
853
05

2534

/| 985¢
y| 58

110214
Y| 1874

18
177
10034

1

276
28%

414

/[103 14
110

10234
611

Y| 99

951
3935
34
1134
12415
4655
105
733

7| 7134
| 1434
r| 4434

9215
1043

63

96

117

119

901
115
3625

90

4214

9734

32y

9414

1544

2434
67
50
98
9534

19(102}4 Mayj1083
5% May| 16%

21

y 21

2

May| Mar
191 May| 20 [May

1-16May|
63 MnY'

May 28 67 May

64

1%
71%
80

an
Apr

May

Mar
Jan

Feb
Feb
Apr
Mar
Apr
May
May
May
Mar
Apr
Mar
Apr
Apr
Apr
Mar

Apr
Mar
Jan

* No par value,
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2368  New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

CUPYING FOUR PAGES
For salen 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 Préviows
Jor NEW YORK STOCK On basts of 100-share lots Year 1922.

Saturday, Monday, Tuesday, | Wednesday | Thursday, Friday, the EXCHANGE =
May 19. May 21. May 22. May 23. , May 24. May 25. | Week. Lowest Highest Lowest ! Highest

5 per share | $ per skare | $ per share $ per share ! $ per share | $ per share | Shares Railroads $ per share | $ per share per share § psr share
*35 39 *35 39 *341, 39 *34 9 *34 39 36 36 100( Ann Arbor preferred 3213 Jan 10| 45 Feb23 277, Jan Aug
0813 981s] 98 9 0733 0734 98 9912 997s| 16,400| Ateh Topeka & Santa Fe..100| 97%sMay 22| 10613 Mar 3i| 9133 Jan 10811 Bept

*89  8O1s| 883 39‘;5 8815 88 881y 8¢ § 883; 883¢| 1,800| Do pref.. = -100| 871z Apr30| 90%Mar 6| 84% Jan| 0813 Aug
*173 2 17 13 7 7 3y 7 # 2 2.400| Atlanta Birm & “Atlantlo. 100 113 Jan 3 314 Feb 21 3 Jan 51y ApY
113 113 111,3 112 21p| 112 g 219 3 £ 3'600| Atlantic Coast Line RR__-100| 11014 Jan 17| 127 Feb 26 1247 Sept
471y A734| 4573 4713| 45l 47V it 2| 4 48 31,900 Baltimore & Ohlo.... 100| 40!g Jan 17| 5613 Mar 21
5612 561s| 5612 5 56 563 *5 ; 563, / 5712| 1,100 pi 553May 7| 607 Mar 21
13 13 7 P 17 E 7 3 1~ 15g 4 ‘ . 112 Apr 14| 1614 Jan 2
155 15 5 D 15 58 2 2 2 Certificates of deposit...- 1% Apr16| 13 Jan12
15012 15114 150 1£ 15012 15212] 15 533) 1 5dlaf 1€ Canadlan Pacific 00| 14014 Jan 17| 160 Aprl18
*64lg 65 6235 64 62 g B 64 6 6473| 61 5514| 3,6 Chesapeake & Ohlo. 62 May 22} 763% Jan 30

#1001z 101 | 10012 *100% s 3 2!%1001g 2 *10012 : 1 100%sMay 23| 1047 Feb 23
*2 215 2 v 2 2 2 2 2 2 : | 3 2 May 21| 3% Feb 13
3% 35 *312 4 31z . ¢ 31y 3 *35 33y i 3% Jan 12
311, 2 3 4 30 k7 : 3015 2 311z 311s! 2,3 261g Jan 16

1 55 5512 2 5 56 367 1, Do pref -.-| 51 Jan17

g 412 5 5 5 2, Cnlcago Great Western 4 Jan1l8 3 1033 May
10 2 7g! 0l Do pref... 813 Jan 18 7 2413 May
1953 2012| = 205g) 205 2112} - 211a Chlcaxo Milw & 8t Paul__100 195May 22
341y 3614 3512 ¢ 36 3612 3712(151, Do pret 100 3213 Jani3
7613 4 7913 79 7915 g 761sMay 21

*112 2 £ é Do pref -100| 113 May &
26 < p 273| 291 28 2 25,5 26 May 22; 3773Mar21
8513 2| 874 8712 : 4 ¢ : 7% preferred.. 85 May 1| 95 Feb 9
7514 754 2 777 3 6% preterred.... 754May 22| 85 Mar &

*64 ¢ 99 p Chic 8t P Minn & Om 65 May 21| 78 Mar b
33 3ig 2 35 3534 353 Colorado & Southern. 33 May 22| 4513 Feb 13
110 2 2 113 ; 2, Delaware & HudsoD. ... 1053 May 22| 12413 Feb 13
1133 4 4 57 2,700| Delaware Lack & Wes! 1133 May 22| 13013 Feb 8
108 4 2 4 7, 19’53133'22 1313 Feb 13
1512 1 2 5 ? y 1 Jan 17| 20% Mar 21
*10'2 ¢ 2 3 2 2 1034 May 21
6973 2 2 2| 72 2 .100, 697sMay 21
E 2 gl 2 Iron Ore properties-Ne par| 271zMay 22

*121y 2 31| *13 31a 5 Guu Mob & Nor tr otfa...100| 12% Jan12| 20 Mar 5|

*511z & 52 52 5 ref 100| 447 Jan 2| 62% Feb 21!

*10812 2 Illlnols Cencrnl -100{ 105 May 22| 11713 Feb 21|

———— Interboro Cons Corp--Na par 13 Jan 17 % Jan 4

e mee| - - < = -.| Do pref. 100 14 Mar 2 73 Jan & 3 12% Apr

163 ; h »| 2,800/ Interboro Rap Tran w 1...100( 15 Jan 16| 227 Mar 14 324 Aug
187 2 T p Kansas City Southern....100 181a Jan12| 241 Mar 3| 3044 Ary

Bl 52 | 52 5 : pref. 51 May 7 G57%Mar 5 5913 Apr
- Lake Erle & Western. 29 May2l 34 Jan 2 897 June:
Do pref. 100 66 Jan u' 74 Mar 26 77 Bept
Lehigh Valley 60 May 21! 713 Feb 7 72
Loulsville & Naahvul -100| 85!2May 7, 155 Feb26
Manbhattan Ry suar 00| 423;May 24
EqTr Coof N Y ot dep.l(lo 3513 Jan 26
Market Street Ry 100 814 Jan 23
34 May 19| 6813 Mar 12
6312May 22| 87 Mar12
2113 Jan 31| 5614 Mar 12
Minneap & St L (new)....1 63 Jan 8 913 Feb 13
Minn St P & S 8 Marle....10 604 Jan 4| 731z3Mar &
Missourl Kansas & Texas. 814 apr26| 12 Feb 6
Mo Kan & Texas (new) 11;May 22| 17 Feb 15
Do pref (new).--- 325May 21| 4513 Feb 14
Missouri Paeiflc trust - 13 May 22
Do pret trust ctis 3561sMay 21
Nat Rys of Mex 2d pref.. 23 Jan 17
New Orl Tex & Mexv tc. 84 Jan 16
New York Central 1 9012May 4
N Y Chicago & 8t Louls 68 May 22
Do 2d pref 7613 Jan 2| 9013 Feb 17

N Y N H & Hartford. 16 4May 7| 2213 Jan30
N Y Ontarlo & Wester: 100 1678May 22| 215 Feb 13
Nortolk Southern.. -100| 14 Feb 1| 18% Feb 9
1054May 22| 11753 Feb 9
Do pret 754 Mar 10| 78 Jan29
Northern Paclflo. 69!sMay 22| 8llsMar b
Pennsylvania 50| 4373May 22| 473% Jan29
10 May 7( 17 Mar2l

36 Janll| 425 Aprl19
71 Aprl9| 763%Mar 5
6212May 22| 7013 Jan 9
3373 Jan 17| 50%May 10
87 Apr23| 93 Jan 9
7112May 22| 8llg Feb 7
49 May 4| 66!z Feb 7,
491zMay 22| 563 Jan 30
25 May 2| 37% Jan 10
8t Louis-San Fran tr ctis. 195%May 22
Do pref A trust otfa_. 3213 Jan 3
St Louls Southwestern. 1 2612May 22
1 551z2May 21

6l4 Jan 2 713 Feb 10
8% Jan 18! 13lg Feb 14

Southern Pacific Co 951¢ Feb 21
Southern Rallway.. - 35614 Mar 20
707 Mar 22
193 Jan 16| 2913 Mar 21
1314 May 22| 1914 Feb 10
68l Jan 19| 66  Apr20
132 May 4| 1447 Feb 26
714 Apr21 7612 Jan 6
113 Jan 2
261z Jan 17
7 Mar 10| 111z Mar 22
2314 Jan 17| 34!3Mar 22
1613 Jan 18| 221gMar 22
10'sMay 21| 15 Feb 9
2012 May 21| 2633 Mar 22
15 May 1| 204Mar b6
53 May 7| 63%Mar 5
71sMay 7| 1013 Feb 13
123 May 4| 19 Febl3
26 Jan 10| 35!3 Feb23

1al & Misceilaneous|
oG -..100| 68 Jan 2| 82 Mar 3

13 y 1 RUMEIYanemn-a==100| 11%3May 22| 191gMar 6
313 . T by T100| 43 May 8| 543 Jan14
6312 2 2 5 2 Alr Reduct.lon. Ino. 671 Jan '0| 723 Mar 19
11%) 1 2 . Ajax Rubber, Inc.. 10 May 22| 1473Mar 14
3 3 ! 1y Alaska Gold Mines....-.. 10 14 Jan 4 S Mar 9
114 0| Alaska Juneau Gold Min._ 10| 1 Feb 15 ll‘Mar 9
66 53¢ 2 ‘Allled Chem & Dye....No par| 623May 18| 80 Jan 2
10853 1085 30 ---100| 1085sMay 19| 112. Mar 2
401z 42 2 2 358 44 381aMay 22| 5114 Feb 16
90 3 p 5 93 9113May 16| 9713 Jan 27
151 151 May 22| 3673 Feb 21
39 0 < Do pref 37 May 22| 687 Feb 21
g *80 80 77 Jan 6| OLaMar 7
51 . 5112 Apr24| 55 Feb 7
38 ‘ *3714 00 35'2May 22| 4913 Feb 13
0 3 ¢ 3712 2 200| Amer Bosch Magneto..No par| 37 Jan 9
p 274 £ 75 5 Am Brake Shoe & F._..No par| 70 Jan 3
107 Apr13|

; 2ulo1075: 108 tlg';‘s 1(7)33 #1073 i
: 4 105l 9ty 2 Do Brefsso s e deas

13 931 ~1074 9453 93 95%| 9313 96 206,500 Amert e ma L R

olls 9572l 108 108 108 *107 700 J A 0T acAd

*7112 74
*1073; 1083

of
*108 10912 167 16712| 170 1707 17015| 2,400 Am ' 165, May 21| 189 Mar 7
#1681z 17112) 165 ¥120 124 |*12014 12 121 '200| * Do pref 100| 1191 Mar 22| 1257% Jan 18
LD 122 s g | *8 8ul 8 83l 1,300 6% Jan30| 11, Apr2s

+ Bid and asked prices 2z Ex-dividend.
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Fos sales during the week of stocks usually Inactive, see second page preceding

PER SHARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923, Range for Previon

NEW YORK STOCK On basts of 100-skare dota Year 1922.
day, + Mond Tuesday, ;Wednesday,, Thursday, Friday, £ EXCHANGE
i‘}% 1‘3/ i May glll' l May 22. May 23. I May 24. I May 25. Lowest |  Highest Lowest | Highent

|
nare ||$ per ahare $ per share
2 er Shar er share er share | $ per share | $ per share | Shares | Indus. & Miscell, (Con.) Par| $ per_share f $ per & ‘
. p’l?-"',ss,.af;e . pSLlr:‘lmﬂgs! : z,8 8lg 2 pS"s 93 ' 4 ]i) 95, | 9 93 8,200/ American Cotton Ofl 100 h»s-\jm): 18] 20:4 3an i };?;‘ i}:gz g(lll: h}j:;
*41s 17 2 171z *16 17 | 17 19 | 18 18| 16l 18 | 1,000 Do bres s & ey 2ol o e e S 710 Aus
5% 5% 512 5 blg) 51z 51a| 515 5 *3lg  5li|  2,500| Amer Druggists Syndicate..10| & May 22 %})SMe 3 l'v‘%’Ju:g r
120 11733 11614 117 | *118 ~ 11815 120 13 1183% 118% 700| American Express 100| 115'sMay - 1%3\4:5 21{ 228, June
9 9 9 *$t2 91l 9 95| 97y 07 10 1,400| American Hide & 8uMay _3-34¢“ ; 583 ey
49 s 48lg 49%| 473; 49 | 49 49 | 3200| Do pref... . 00 48 May 10| 74 Mar Ju
% 91 93 041 9315 96 5 6,500 Amerlcan Ice. 90 May 21| 1101z Mar 23)| 78 Jan
82 82 843 43 #8284 100 Do pref. 82 May 22 3?7 Fehﬁi ZE% 1%23
p 231p 24151 2 5l 5 8,400| Amer Intern .-100} 23 N 32 aMur-l i
12 | *113 1 b : £00| American La France F B__10| 114 Jan17| 13 Mar | 2 Jan
233 23 23 241, 241, 4 American Linsced 100f 203 May 22| 38 Mar 5 E ;\vm
*4334 4 33 443 3 Do pret 41 May 22| 59 Febls 8 Nov
13512] 1343 1: 3512 13675| 26,2 12013 Jan17| 139%Mar 19| 102  Jan
116 “[*114 118 . 3 D 115 May 4| 122 Feb 9
45%| 4535 463 463 it 8 4415May 22| 55%Mar 5
7 *8034 8 i 2 8812 Apr19
67 67; 5| d 2May 2: lsl);: geblg
3, 7 7 ki h p an
5312 56 | 55% 5 133: 1l 56l 5 53 Jan17| 691zMar 2 6713 May

! 6 ’ 233 Mar 6 10413 Oct.
1 ! i *063; > Do pref..__ 783 Jan 18| 1023
14078 138 13 1908 85113718 12 0 --100| 135 May 22| 15214 Feb 14 S e
: 3415 37 3512 361! 35% 363 363 371 Ste 341:May 22| 4075 Mar 21{| 30% 461z Bep
" *10113 105 * 5 |*¥102 103 2 105 100 "May 8| 105l4 Feb 9
| 69" 70 | 70" 725% 75 | 8 69 May2l| 85 Feb13
; 3 : k : 5 p pref 10414 May 22| 108% Jan 3
3 5 2414 Feb 1| 36% Feb 14
55% Jan 16| 653 Feb 13} 524 71l
12114 Apr 3| 12513Mar 5 128{ Aug
141 May 21| 1613 Feb 13 16913 Seps
Do pref (new)_ ... 101 Mar 16| 10713 Feb 2 lgg’n s‘.?"%
Do common Class B_._"100| 140 May 20| 159% Feb 9 165% Sep
Am Wat Wks & El v to-__100| 271 Jan 29| 4435 Apr26 6
0| Do 1stpref (7%) v t 0.100 85% Jan 3| 93 Janli6
Do partie pf (6%) v t0100| 481, Jan 3| 6315 Apr26
Amer Wholesale, pref 934 Jan 2| 9814 Jan3l
Amer Woolen 853 May 22| 10953 Mar 21
00f 1013;May 19| 1113 Jan 3
16 May 18| 32 Mar 8
101sMay 21| 1914 Feb 16
48 May 14| 5813 Feb 27
43%May 18| 5313 Mar 6
621; Jan 5| 88 Marl5

8213 Jan18| 89 Feb 13!
8813 Jan 9| 9313 Feb 26
- 104 May 7| 133 Jan12
Atlantic Frult_.__ 134 Jan 17 31z Fep 14
AtlGult & W I 8 8 Lin 16 May 4| 3314Mari7
15 5 3 Do pref. 15 May 4| 27 Mar19
119 211g} 2,2 114 May 22| 15313 Jan 10
*11512 D ef --100f 115 May 2| 120 Jaun i8
15 ! = 13 May 17| 203 Feb 14
2313 247 Co. 193:May 22| 3513 Jan 12
*8214 8§: Do pref. 100] 82 Mav 4 8913 Jan 23
12914 1321415 Baldwin 12333May 7| 14414 Mar 19
2 y : 2 5 [*112 £ 100} Do pret 00| 112 Apr23| 1163 Jan 4
& E 46 *42 LTy s 46 Apr27| 55 Feb16
*191p 2 191 2 p 973 2012] 2012 201 4 187%sMay 22| 35 Mar23
*14 £ *14 *14 5 80 Do Class B. --25| 14 May 4| 22 Jan 2
*3g 33 £y 2 3 33 2 38 = 14 Feb 26 13 Jun 2
*5013 55 51 5 53 #*51 565 200 5012 Feb 7| 6214 Apr 4
63 b 611z 6. 5 651 33, 6673 6 7,400 - 51 Jan 2| 84igMar 26
3812 3| 53 4 5433 5 54 5512 90,900 = 51%May 24| 70 Mar 3
& R T} ey RS g B L = e e 6014 Jan 16| 717%3Mar 3
*90 9¢ *02 092 95 0923, 0 : edevagll ) D 100] 9314 Feb 1| 961y Jan 2
*104 *1051 10613 *10412 10512 1061sMay 18| 11113 Feb @ 116% June

921g 8] *92 ) 2l O1% 91% 00| 91 May21l| @71aMar ¢ 1019 Oct.
4y 5 2 5 5 5 : g

41sMay 22 713 Jan 14
*8 3 8 8 3 3 8 8 ) : 0 713 Mar 23 97 Mar 2
*66 4 *66 6612 Feb 5| 691aMar 13
2315 2415 D 29 D 29 29 *24 2 pref____ 201sMay 8 2613 Feb 20
10615 3 513 108 | 10812 10812 Brooklyn Edison, Inc. 10414 May 22| 12113 Jan @
: A 700| Brooklyn Union Gas 1031sMay 11| 128 " Feb 7|| 70 Jan
Brown Shoe Inc 100] 5512May 19| 657 Apr 2 42 Jan
Brunswick Term & Ry Sec 100 112May 17 2% Jan 25 113 June
Burns Bros 100| 13412May 21| 1443 Mar 23 1 1313 Jan
Do new Class B co 3413May 22| 43 Jan 2
Butte Copper & Zinc v t 6l4May 22| 113 Feb 14
Butterlck 00| 16 May 3| 21% Jan 4
Butte & Superior Mining___10| 20!sMay 22 37%Mar 1
Caddo Central Oll&Ref No par 3l2May 21 91 Feb 16
California Packing 7913 Jan24| 87 Feb §
6614 Jan 3| 1111sMay 24
943 Jan 2| 110!aMay 23
Callahan Zinc-Lead________10| 6 May 22| 12% Keb 20
Calumet Arizona Minlng-__10| 52 Jan 23 66 Mar 1
Carson Hill Gold 1 53%May 22 6 May 22
Case (J I) Plow. No par 212May 3 43; Feb 21
Case (J I) Thresh M, pf ctt 100 693 Jan 4| 85 Apr 9
Central Leather. 25 May 19, 4013Mar 7
Do pret --100{ 633%May 19| 793 Mar 7
Cerro de Pasco Copper-No par| 41 IsMay 21| 5012 Mar 28
Certain-Teed Prod..__No par| 324,May 17| 45 Mar 14
18,600| Chandler Motor Car. .. No parl 59%May 22| 76 Mar 14
1,800 Chicago Pneumatic Tool. . 100 76 May 19| 903 Mar 21
25,200( Chile Copper. 2 261sMay 1| 30%Mar 1
10,500 5! 2143May 22| 3175 Mar 2
600 = 64 May 21| 7614 Mar 28
11,500 ola, No p 73 May 4| 81 Jan 3
4,600 00f 2514 Jan17| 347 Apr26
10,600 993 May 21| 1133% Feb 15
133May 24 273 Feb 6
DO pref: . i cuetii 100 64May 1| 1213 Jan 15
Computing-Tab-RecordNo par| 69 Jan 8 8312 Apr 9
Consolidated Clgar____No yar| 24 May 22
Do pref.______ "7 100| 7314May 21
Consol Distributors,Inc No par
Consolidated Gas (N Y)__100
When lssued N
0| Consolidated Textile. e¥7sMay 22| 1413 Feb 9,
Continental Can, Ing 100f 115 Jan 2| 131% Jan31
When issued..... ---Noparl 427sMay 7| 50lg Feb 19

-| Continental Insurance. 92 Jan 6| 103!z Feb 15
Continental Motors.._No par 8l4May 4| 1214 Jan 19
Corn Products Refining. . 100 12313 Jan 16| 13914 Feb 6
Do pret 100| 11614May 8| 1223 Feb 24
Co. N 441sMay 22| 63! Feb 17
Crucible 8 6312May 21| 8433 Mar 8
Do pi 00| 87 May24 9413 Mar 2
125 Jan 17
3713 Jan 17,
2313 Jan 18
pi 100| 95y May 22
Davison Chemical v t ¢.No par 20%May 21
De Beers Cons Mines._No par| 23% Jan 24
- Detroit Edison 00| 1011aMay 22
iz 30 a7 > 3 . 534 2 Dome Mines, Ltd__ 303 May 22 4413 Jan
1087 78| 3,500| Eastman Kodak Co__ opar| 89% Jan 2| 115% Apr 3
128 | 12014 2 y 2312 12515 12 291, : 30,000| E1du Pontde Nem & Co..100 1064 Jan 17| 14813 Apr28
86 | *84 B 8: : 3| : 8 6% cumul preferred.___100 8112 Apr12| g8z Feb 28|
6012) 573 5934 0 214 Electric Storage BatteryNo par| 54 Jan 17| 6713 Mar 21
15 1414 14 : 1414 2 ° 41, Elk Horn Coal Corp 50{ 13% Apr23| 203 Jan 2
4 31z 2 4 3 4 P 300{ Emerson-Brantingham____ 100 312May 21 713 Feb 20|
6912 70 6714 69 6 6734 6812 691y 6915 6915 35 Endicott-Johnson...____~ 50| 67 May 22| 9414 Jan 2
*11134 115 [*111 115 |*111 115 [*112 115 [*1143; 115 ! Do opref 111 May 2| 118 Jan 3
* Bld and asked prices; no sales on this day, z Ex-dividend.

bitized for FRASER
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For sales durlng the week of stocks usually inactive,
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see third page preceding.

PER SHARHE

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Saturday,
May 19.

Monday,
May 21.

Tuesday,
May 22.

Wednesday.

May

$ per share
25
731

3 3
*331z 3412
*98 100

4614 47%
*98 100
«96 102

361y 3'7l’s

7 1g
*223 236
*82 83
27 27

*195 200
*113 1141z

9812
1312
42

*4134
118 120
55 55

*53 1
6415 644
117 117%
11012 11012
1334 13%
3712
4813
23
51
4453
2912
91z
7

214
=512 7
181 184

*124 126

$ per share
*25 27
7512

2| 561a 5714
*107% 1037

3
33
98
471
98
95

3%
207
98
42y

98

95
35% 36%
6l2 7
223 223
*81 817
261 27
1903 195
114 1144
621y 64
141z 164
7% 773
4712 48
151 15112
*105 110
*6612
723
92
83
602
2712
56

5
1813

b
18
124

115

$ per share
*25

7312

56% 5714
7 108

7

31

*96 100
4213 455

*08 100

*94 96
345 3534
6lz T3
219 22014

214 83

8214

25 263
19114 19114
*113  1141p
6134 633

1514 16
71z T2
47 47
*152 154

*103 107
6712

747

*25

223
B8t
257

195

*112
621
1512

Tlg

*461g

15214

103

*6612
7312
92

*84
6113
2812
58
82
5014
43%
4434
*71p
3012
4312

45
*25
*9lg
‘6]8
*2
*514
181g

11712

23.

$ per share

30

441,
6312
137
4215

12
197

70
5712

4 107%
7

3

3233
100

45%

98
05
36%
Tlp
22314
84
26%
195
114
6413
16
7%
49
1533

103
6712

Thursday,
May 24." |

$ per share
*75 :

g
1914
711
&

57
*1073
1 1
331g
0

311z
*98 10
43% 46%

*9712 105
99 99

*1911y 195
*112 114
6214 643
153 1612
Ty Ty
47 A7y
15312 15312
*107 109
*6612
7414
92
*841y

9713
13
4114

*117
*5334
1z
6134

1125

112
14
3512
4712
181g
4213

1812 187

Friday,
May 25.

Sales
Jor
the

Week.

STOCKS
NEW YORK STOCEK
EXCHANGE

PER SHARE
Range since Jan. 1 1923,
On basis of 100-share lota

Rangs for Previous
Year 1922,

Lowest |

Highest

Lotwest Highest

$ per share
*25 30

Shares

0| Homestake Mining

1,700
6.000
100
56,500

200
400
51,400
7,100
1,200
800
3,500
70
300
32,300
15,200
2,900
1,000

122 1247

1873 1873
126 1261z

|
|
I

1,200

Indus. & Miscell, (Con.) Par

Exchange Bulfet.

Famous Players-Lasky.No par
Do preterred (8%)----100

Federal Mining & Smelting 100
Do prof ... 100

Fifth Avenue B

Fisher Body Corp

Fisher Body Ohlo, P!

Fisk Rubber

Freeport Texas Co.

Gen Am Tank Car.

General Asphalt._

Do Deb stock (6%)---100
Do Deb stock (7%).’6.100

Goldwyn Pletured.
Goodrich Co (B ¥)

Do pref
QGranby Cons M, 8m & Pow100
Gray & Davis Inc No par
QGreene Cananea Copper..100
Guantanamo Sugar. ... No per
Gult States Steel tr ctfs_..100
Harbishaw Eleo Cab._.
Hayes Wheel
Hendee Manufactu

Houston Oll of Texas

Hudson Motor Car...-

Hupp Motor Car Corp.... 10
Hydraulle Steel No par
Indiahoma Refink = tD
Indian Refining 0
Inspiration Cons Copper.. 20

Inter Combus Eng

Internat Harvester (new)..100
Do pref (nsw) 00

Int Mercantile Marine... e

1
1

Do pret
Internation:

Iron Producta COrp....
Island Ofl & Transp v tc.. 10
Jewel Tea, Inc 100
Do pref__
Jones Bros Tea, Ino......100
Jones & Laughlin 8¢, prsl 100
Kansas & Gulf.... 1
Kayser (J) Co, (®é
18t preferred (mem) .
Kelly-Springtield Tire-

Temporary 8% prol.
Kelsey Wheel, Ino
Kennecott Copper
Keystone Tire & Rubber. . 10
Kresge (8 8) Co. 00
Laclede Gas (St L ~
Lee Rubber & Tire....No par
Liggett & Myers Tobacco-100)
Do pref 100
Lima Loco W kstempet{sNo par
Loew's Incorporated...No par
Loft Incorporated.....No par
Loose-W1les Biscult
Lorilard ()
Mackay Companies

Macy -
Mallinson (HR)

Preferred. -~
Manhattan Elec Supply No par
Manhattan Shirt 26,
Marland Ofl..-.
Marlin-Rockwell. .
Martin-Parry Corp....No par
Mathieson Alkall Works.. 50
Maxwell Mot Class A 100
Maxwell Mot Class B._No par
May Department Stores..100
MeclIntyre Por Mines.
Mexican Petroleum..

Preferred
Mexican Seaboar

Voting trust ctfa.
Miami Copper 5
Middle States Oll Corp.... 10
Midvale Steel & Ordnance. 50
Montana Power 100
MontWard & Collls Corp.. 10
Moon Motors No par
Mother Lode Coalltion.No par
Mullins Body No par!
Nash Motors Co. No par

Proferred A eeeee-ve==-100
National Acme. . 50
National Biscult.

Do pref

National Cloak &

Nat Conduit & Cable..No 2ar

Nat Enam'g & Stamp'g-.-100

National Lead... <100

o pref... -

Nevada Consol Copper.....

N Y Alr Brake (new)..No par
No par

Do pral
Nova Scotia Steel & Coal.. 100
Nunaoally Co (The)....No par

Ohnio Body & Blow....No par
Oklshoma Prod & Refof Am_ &
Ontarlo Silyer Mining....100
Orpheum Circult, Ino.. 1
Otis Elevator.

$ per share
25 May
7314May 19|
90 May 21|
74May 4|
44 Jan 23|
7% Jan 17!
145 May 23
9613 Jan 24
934May 21
1212May 22
531z2May 7|
37 1
71140
81izMay 23
10413 Jan 2
170'2May 21
107 Mar 9
1313 Jan 17
83 May23
823 May 22|
967 Jan 10
41 Jan 3|
SlaMay 17,
473 Jan 2|
30 May 21|
84 Jan 3!
223 May 22
914 May 21
213M 2
T3 M
7712May 21|
3 Mar 5
3414 May 22
14 May 21|
60 May 23
50 May 7
233May 4
20%3May 22
173 Apr 14
7 May 23
53 Jan 24
3214May 17

3 May 16
121sMay 18
3413 Jan 2|
20 May 22|
794May 19

111 Apr25

8 May 22
30 May 4
13%May 22!
693 Jan 4
3912May 21
651aMay 21
134 May 22|
3912May 22

1y Jan 2
17% Jan 24
66 May 18|
50 Jan 17
107 Ma U

alny 41
291gMay 22|

98 Apr 20
424May 22
964May 17
95 May 8
345%May 22

25
19033 May 21
11134 Apr 4
583% Jan 17
1412May 21
712May 22
47May 22
151 May 21
103 May 23
66% Apr 18
58! Jun 2
9113May 22
82 May 22
6013May 22
27 May 22
4313 Jan 17
82 Feb 3

49 May 21
42'sMay 22
274 Jan 6
714May 22
2713 Jan 31
41 May 14

163 May 22
265 Mar 2
10014 Feb 28

14!1sMay 22

14May 22

25%May 22

S8laMay 22

26 May 24

6212May 23

1814 May 22

173 Jan 17

953May 16

17 May 22

75's Jan 2

9612 apr23
11 Jan 30
38 Jan &5
1193 May 16
53 May 22
b3 May 23|
5914 May 22,
11114 May 22

181sMay 24
4213May 24
100's Jan 16
441y Jan 17
20'2May 2
94 May 17
6igMay 11
173 Jan 2
5 Jan 6
1713 Jan 5
115 May 21

$ per share
31 Jano 10
93 Jan 2
993 Feb 14
1234 Feb 16
6013 Feb 13
10% Jan 2
212y Jan 1l
10113 Feb 19‘
1613 Feb 13
22 Jan 13|
717 Feb 20,
54 Mar 7
83 Mar 7‘
9433 Mar 14|
109'2 Feb 24
1901 Feb 2
12 Jan 2
1713 Apr 18
89 Apr17

90 Apr 7
105 Apr 10
5llz Apr24
123% Feb 9

77 Mar 9
40!4 Mar 15|
9213 Mar 6
33 Mar23
155 Mar 7
34!1gMar 6
1413 Feb 14
1045 Mar 21

21y Jan 12
437 Apr 20
2334 Feb 16
797 Jan 2
78 Feb 16
323 Mar 8
301z Apr 2

6!z Jan 8
19 Mar 19

813 Apr 6
433 Mar 1

11  Feb 20
3973 Feb 23
44 Mar 19
2713 Apr 6
0313 Feb 7
11614 Jan 4
11% Feb 14
47 Jan §
1614 Feb 16
79 May 10
595 Mar 6
7513 Jan b
194 Mar 7

634 Mar 16
1IN0  Feh 13
B Jell 4 b
4573 Feb 23
104 Mar 23
6213 Mar 22

108 Jan18
1147% Feb 20,
445 Mar 3
11'g Mar 24
24812 Apr26
87 Feb2l
313 Mar 22
2223 Feb 9
1181g Jan 8
7473 Mar 20
21 Feb 1§
1134 Jan 5
634y Mar 2
178% Keb ©
121 Feb 6
7013 Feb 16
931z Apr 6
9914 Mar 12

7514 Mar 14
90 Feb 26

66 Mar21
477 Jan 5
5053 Apr 2
16  Feb 26
373 Apr 17|
6412 Mar 14
6314 Mar 8
21 Apr b6
783 Jan 13|
20 Mar 22|
293 Jan 2
10514 Mar 16
19% Mar 19
193 Mar 20
3013 Feb 23

1214 Jan 12
33% Apr 18
75 Mar 8
26 Feb 13
203 Mar 22
14 Feb20
2073 Mar 15
1141y Jan 12

1013 Jan 17
1813 Feb 19
433 Mar 19

1256 Feb 2
6714 Feb 21

113 Feb 24
73 Mar 14

13614 Mar 20

114 Jan 4
18% Mar 5|
41 Apr25
5113 Feb 13
2634 Mar 16
5112 Mar 156

11912 Feb 24
4813 Feb 14
2973 Mar 3
10!s Feb 9
101s Jan 29

313 Feb 8
7%May 4
21% Apr 26

153 Feb 10

per ahare|$ per share
2613 Dec
75!g Jan
911y Jan
Jan
Mar
Dec
Jan
Jan
Nov
Jan
Jan
Nov
Nov
Mar
Jan
Jan
Oct
Jan
Jan|

Mar
Mar|
Oct
Nov
23 Deo
Nov
Nov!

1073 Bept
1613 May
623 Sept
10% Dec
218 Deo
103% Juns
191y Apr
2714 Oat
80 Oot
73% July
111 July
83% Dec
109 Oect
190 Dec
12 ESept
154 July
86 Bept

283 Bept
82 Nov

141y June
15% Dea
115 June
45 June

113 May
4313 Mar

10613 June
53% May

107% May
11513 Deo
305 May
243 May

L 8913 Nov
0413 Aug
351 Mar
Oot

235

12313 Nov
1177 May
23% Sept

94 ay
3414 Jan
9013 Jan

734 Apr

41 Mar
33 Mar
22% Jan

34 Mar
525 July
108 Deo

214 Apr

10113 Aug|
913 Nov
3673 Deo

12% Jan
116 Jan

« Bid and asked prices; 00 sales this day.

igitized for FRASER
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For sales during the week of stocks usually inactive, see fourth page preceding

PER SHARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range sincs Jan. 1 1923, Rangs for Previons

NEW YORK STOCK On basis of 100-share lots Year 1022,
Saturda; Monday, Tuesday, | Wednesday | Thursday, Friday, ; EXCHANGE
May 19”.' May 21, May 22. May 23. l May 24. May 25. ek . Lowest Highest Lowest | Highest
3 share S 7 share | § per share per share/$ per ahare
s!(fxfjh%e S er Sh”t5§4 s If," S"“J;ﬁ S I:flfn.x:wn $ p{f;’lshar‘r\x S If)clroshf(’)f.; Sb_&rﬁo %)ntguut: Miscell. (Con) Pa $ %Juu ARSY Y A 6. Novl® ToTs Ant
4215 4215 4110 42 g 4 4213 4314 425 431a| 43% 433%) 5,800 ‘5 36% Jan 2 55?53\&::23 24;: il):!; ﬁfa S:ot
? 34 B : 3 3, 5 b *-’\3 E 3y 3 4,100| Pacific Development.. - 13 Jan 2 4 60’ - 9118 Begi
7 79 2| 1,500| Pacific Gas & Electrio 7433 May ‘)4 85 Jan 5 an s
*91y 400| Pucific Mall 88 & 8 May ...l 121: Feb 8 ’-%1
é 59,500 o -] 35 May 22 4§'a Jan 4 21y
25,700| Packard Motor Car.. 101s Jan ,tg 1513 Mar 221|810
2/104,800| Pan-Am Pet & Trans. 671aMay 22| 9313 Feb 7 48]&
129,100 Do 50 2} 86 Feb Z Ggl
Panhandle Prod & Ret.No par 33 May 7 614 Apr & .
2,000| Parish & Blngham No mar ¢ ay 23| 1512Mar 13 713
38,440| Penn-Seaboard St'l v t ¢ No pai 6 Apr 4 2:;
6,600| People’s G. L & C (Chlc)_-lOO Mas 0412 Jan 30 59‘4
6,400| Phlindelphia Co (Pittsb) .. 4114 Jan 2| 50 Marld 3lll
Phillip-Jones Corp. 60 Apr30] 80 Apr 4 1314
Phillips Petroleum. . 463 May 21 gg-;'s ?g; 12 234
20 ‘May 22| 0% Jan o|| 18%
3 May18] 6 Febl13 3%
*: R 30! e 3 E 321z ‘ 30 May23| 45 32
30 et ] | el N 551, Jan17| 124 Mar20|| 39
611y e 5312 25 312 B 6312 5 58 Jan16
*981p 334§ 98 Feb 7
91y Mar 1| 477% Feb 15
Postum Cereal.__ 7| 933;May 21| 134 Feb g
8% preferred.. 1101y Jan 3| 11414 Jan25
Preased Steel Car. 5112May 22| 8113 Jan 2
Do pref__ 86 Jan22| 99% Jan 5
Producers& Retiners Corp. 50 4112May 21| 5813 Mar 20
Public Service Corp of N J_100| 91 May 22| 104 Mar21
Pullman (.omnany 100| 11512May 3| 134 Mar 8
Punta Alegre Sugar. 50 43 Jan18| 6913 Aprl9
: - Pure Ol (The)..__ 20 May 22| 32 Feb13
9415 RERE g ¢ 2 1,300\ 89% preferred.____ 93 May 21| 100 Mar 9
112 7| 104 g 5 p 200( Rallway Steel Spring.____1 109 May 7| 123 Mar 17
321s| *: 314 3012 3012 : 2978 3 300| Rand Mines Ltd No var| 3013 Mar 27| 343 Feb 19
C o131 a b 27 é é 3 3ls 13121 6,900| Ray Consolidated Copper. 10| 121sMay 22
36 3313 3: ig 3! Sla ¢ ; 387g| 2,800 RemlngtonT/pewrnervtolOO 3313 Jan 11
100 4 e 2 Lo 18t preie:red v t o 100 Mar 5
931y| *00  0: 9314 3 93 2d preierred. . 80 Jan 3' 9114 Apr24
! 19 18 1€ 2 2012 2 203 10,300| Replogle Steel. par| 18 May 21| 313 Feb 16 frial
4971 47 491" 464y 2 2 508, 4 51% 31,700' Republic Iron 401;May 22 603 Mar 21 7813 Ma
05 *943 95  *0434 95 5 ¢ 5 95 600] Do pref. 89 Jan 9| 9673 Mar 21 5% May
uﬂu 20!:- 5 197y 2 P 23 23 2 11,000 Reynolds Spring No 2812 Apr27 w"-llgn:
4 65%! 6375 65%| 633 52| 65 65%| 65% 66%| 17,500| Reynolds (R J) Tob Ol B... i 663 Apri6|| 43 63% No
11613 *116 2 *116 2 Bigl ool 7% preferred 100| 11473 Jan 19| 118 Feb §
49751 49Y 483 497 g 2 46 : 49%| 8,600 Royal Dutch Co (N ¥ shares).| 4213 Jan31| 55 Feb16
19 St 18 =il d ’ ol 181 18%| 2.300| StJoseph Lead 10 22% Mar 9
23 2 p 21g 4 p 21y 21y 2 p Y l ,600} 8an Cecilla Sugar v t 6.No par 6 Feb 14,
2012 4 2 1934 2 p 2 221 00 Savage Arms Corp... 00 30 Apr &
7235 74% 2 75 72 33 ; 2 76% Sears, Roebuck & 72 May 18| 923 Feb 13
108 A ] i Preferred. . = 107 May 14| 108 May 18|
3 84 S ; ; 7 3 Seneca Coppe Dar 1213 Mar 3
73 5 7 : 3 Shattuck Arizona Copper.. . 10 / 107% Mar 2
3712 é 351y & 3 3715 3775 * ¢ sShell Transp & Trading... £2 414 Mar 7
1715 : b 3 ;185 Sl 1' Shell Union Of1 N o par, a, Jan 8| 187 Apr 9
3012 30° 201! 26 4 201; ¢ ans 92"
2433 23 23

54 0 J 3| 643 Apr19
1512May 21| 2714 Feb 16

90 Jan 3| 97% Feb 2
Standard Milling. . 3 767sMay 4! 9013 Jan 23
Standard Oll of Cal. 49% Apr23! 12313 Jan 2

2 36%| 58,300/ Standard Oll of N J 337%sMay 22| 441 Mar 3 3 25013 Oct
11614 3,200/ Do prefnon voting....100| 116 Mar24| 118 Feb21 11613 Nov
96%! _ 600| Bteel & Tube of Am pref..100| 85 Jan 2| 107% Jan 12 90 May
5873] 5,4 Sterling Products. Nopar| 5412May 21 63% Dec
1151 Stern Bros pref (8%) 100 10913 Jan 2| 115 109  Dec
Stewart-Warn Sp Corp.No par| 794 Jan 2| 1231, Mar 23 79 Dec

Stromberg Carburetor_No par| 624 Jun 10| 9413 Mar 6 71  Dec
Studebaker Corp (The)...100| 106!sMay 22 12512 Mar 19
Do pref. 100| 112 Jan 4| 114 Apr26
29,600 7 Jan 3| 15 Apr 6
2,100 L 4 May 2 634 Feb 15
2014 Jan 3| 34 Mar22
1igMay 22 273 Jan 12
0 D 97gMay 22| 1234 Feb 21
Texas Company (The)...__ za 433 May 22| 527 Mar 20
‘Texas Gult Sulphux 10| 5712 Apr12
151sMay 22
Tidewater Ofl ~100| 116 May 21
Timken Roller Bee.rlng No par| 3313 Jan 2
Tobacco Products Corp._.100| 491aMay 21| 6112 Ap 27
Do ClA (since July 15) 100/ 79 May 21! 85 Mar 2
Transcontinental Oil.._No par 633May 22! 1413 Jan 5
"800 Union Bag & Paper Corp..100/ 64 Feb 5 7713Mar28

14 Jan 3
¢ b 1: 993 Mar 19
*10712 - 2 100| 107 May 16, 112 Jan 19
*3315 < 3313 Jan 5! 3913Mar 21
7714 Apr 12
4614 Feb 14

var

U 8 Cast lron Pipe & de 100
Do pref 100
U S Food Products Corp. . 100
UBHoflmanMachCorp No par <
U 8 Industrial Alcohol . 00 4931\Iny 22
Jan 2

8813 Jan 24
491 May 22| 647 Mar 22
991;May 12| 105 Jan13
20 May 16| 43%Mar 2
431 May 24| 4813 Jan 3
95 May 22| 109% Mar 21
| 116%May 7| 12313 Jan15
657! 11,4 0 62!4May 21| 7612Mar §
18121 3,700 15% Jan 26| 243 Feb 16
sn, 30 May22| 44 Febl6
90 May 1| 98 Jan25
8§ May 18| 2613 Feb 23‘
253 May 19| 69 Mar 15
5312 Jan31f 68 Mar 5
80 Jan29| 85 Apr23
1514 Jan 17| 23 Mar22
aswdy 1214 Jan27| 15%Mar 8

Wells Furgo Express 100f 414May 18} 105 Mar 2
Western Untlon Telegraph.100{ 104 May 21| 11913 Feb 20
. Westinghouse Alr Brake__. 50| 83 May 22| 120 Feb 17
30,000 Westinghouse Eleo & Mfg. 50| 527sMay 22| 6713 Feb 16
4,000| White Eagle Of1 No par] 2473 Jan 16| 3033 Mar 20
6,400! White Motor 50| 48% Jan 3| 607gMar 19
White Oll Corporation_ 25sMay 24 67 Feb 19

a1y 3,400| Wickwire Spencer Steel 8| 8%May 23] 133 Feb 17
6. 7 7 718 ¢ Wlilys-Overland (The). 6laMay 22 814 Jan 5
06518" 4 6512 67 5 3 Do Preferred (new)____100 4213 Jan 2| 697 Apr 6

20%| *28 " 201, 2 301s| Wilson & Co, Ine, v t . No par| 2713May 21| 428 Mar 7

- T8Tl* _  7gmgle . 7 Eraterrod Smi s e 100| 78 May 21| 87 Jan 3
ual‘ zzzsl» 2248, 232 | 2 23 Woolworth Co (F W)___""100| 1991 Jan 24, 2391sMay 11
5 301 31 8 Worthington P & M v to__100 275sMay 22 393 Feb 17
1012 2 10% 10 8l 101z 11 s Wright Aeronautical.__No par 814 Jan 17' 11 May 17

* Bid and asked prices; no saleson thisday. z Ex-dividend,

b://fraser.stlouisfed.org/
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jam, 1 1909 the Exchange method of quoting honda was changed and prices ire now ' ~excent for \ncome ind defavited hrade

1 Interest
Pertod

BONDS.
N. ¥.BTOCK EXCHANGE
Week ending May 26

Week's
Range or
Last Sale

Price
Friday
May 25

Range
Since
Jan. 1

NDS
N, Y. STOCK L)&CHA‘\IGE
Week ending May 25

Rany
Sines
| R%  Jas, 1

Weok's ]
Range or
Last Sale

Friday
May 26

U. 8. Government.
Rirs& *(berty Loan—

3Y5% 011032-1947_____._.._.. !

Conv 47, of 1932-1847_ _

Conv 44 % of 1032-1947_ .

24 conv 4 '4 of 1932-1047_
Becond _iberty Lonn-

4% 111927-1942

Conv 424 % of 1927-1643_ .
Third .berty Loan—

4% of 1923 ...
Fourth Liberty Loan—

414 % 001933-1938_ oo
Victory Ulberty Loap—

43{ % Notes of 1922-1923
Treasury &148 1947-1953
38 uusol registered. . ..

15
18
Panama Canal 10-30-yr 28. uosﬂ
Fanama “anal 38 gold iv6
Registered

aglatered ...

0055b0c>
R0

Zorsign Goverament.
Argentine (Govt) 78 02
Argentine Treasury 5s of 1809..-
Belgium :6-yr ext 8 f 7348 g..1045

b-year 8% notes Jan Dza
20-year & { 83
Bergen Norway) 2183

Bolivia "Republic of) 8a..
Bordeaux (Clty of) 15-7r 83,1934
Br;xu. o B external 88 1941

-

>»Z>OCoUUZZ2Z s TUnd>

78
25-year a{8a 194
Chinese 'Ftukuanz Ry) baof 1911
Ch -istiania (City) @ 1 83 1945
Colombis Republle) 634s___1927
Copeuhagen 25-years 151401944

Cuba

* Q&N ... -1
ﬁwgh>bbgzbm;m>>>huggvvqsugm

»>nLOOUZZO

i

-
oe
Ot e
Ko
-

5%8
Csecho lovak (Repub o1) .
Danish Con Muntelpsl 8§z A

French Repubdlic 25-yr ext 83_1945
20- vear external loan 734s.1041
Great Brit & Ireland (UK of)—
20-year gold bond 534s._._1937
10-year conv 5348 .. 192!
QGreater Prague 734s..
#ait] (Republic) 65
Italy (Kingdom of) Ber A 63481925
Japanese Govt—<£ loan 654:;_1925
seocond serles 4349 925
Bterlingloands... . l
Orlental Development 6s..1953
Syons (City of) Lo-year 68.__1934
Mar ofiles (Clty of) 15-7r 85.1934
Mexlcan Irrigation 456 1943
Mex co—Extern loan £ 53 of 1899
old debt 4s of 1904 1954
Mon evideo 78 1052
Neth rlands 6s (fiat mma)-_IWZ
Nor ayexternalsf8s. 1840

68
Porto Alegre (City of) 8
Queens’ m% (State) ext g ! 78. igu

Ty

Rlio drande Do Sul 88 948
mo “le Janelro 25-year s 85._13:6

Sa.n Paulo (City) s f 8s
San °aulo (State) exts! 85--1936
Selne ‘France) ext 78 1042
Serbs Croats & Slovenez 80_-1962

~ons (City) 63 19
Bwedm 20-year 08, 193
Swiss ‘onferer'n 2037 & 1 83._ 1940
Tokyo Clty 5s loan of 1912
Uruguay Republlc ext 8s._..
Zurich ((?éty of)ef8s

- et 3
ﬂg“hzzhh3>>>1>~>>;Hhcgggz~h11>;wu “ZEI-ET
O»nulUZZucn000rO0000nlUuZZZ20uud>O0Zd> Uunnwund>uddrOu

~
nemZZ222222a00U0nn

Highway Improv's 414s.
Highwav Improv't 4142
Virginia 2-38

Raliroad:

Ala Gt Sou 1st cons A 5a
Ala \Viid 18t guar gold 58
‘Alb ¥ Busq conv 3343
Alleg & West 1st g 43 gu
Alleg Val g(in‘gu:rs g 49,

roor 18

int:h ‘I‘on & 8 Fe—Gen g 43__1995
Reglstered 1994

\ljustmex;t gold 4s.

ed.. -

orsw qr?ld ia 1909

-

I>rze
COmCORXD

Mtn Div 18t d9_._.
s n Short L 18t 49_.
Oal-Arll 16t & ref 4148 A" 1962

3 &
T S Z>>L
wunbogs s

2
@

814

Jo
‘)‘4 2039 \n e
982%; Sale
08233 Sale

$ 461z Sale

Low High
002553 101
971233 May'2
981733 08%7g
2434] 08 08253

9812 98165
§7242  98%g

981053 99%:

9729,

Ask

0“““&‘ Sale
9

991233 100

. {1021z May'2
10314 Mar'22
10212 May'23
103!g Jan'23
100

041z
941z

Apr'23
Apr'23

10215
79
1001,
965
1001g
10312
1093y
901y

10215
8014
102
97
100%
10912
1107

10213 Sale
80!3 Sale
10212 Sale
Q034 Sale
10012 Sale
10914 1093
110 Sale
905 Sale

S

8215 Sale
10012 101
100 1001y
100% 100151 9934
1015 Sale (10112
99 Bale | 08%
10312 Sale (102
10212 Sale [10214
95 Bale | 9

1037 Hale

10934 11012
94 Sale
92 Sale
Y673 98

901y .. .
8234 85

9914 Sale
9512 sale
10734 Sale
10713 Sale

109!z Sale
0813 Sale
9512 97

8714 8712
97 Bale
9613 Sale
9218 Sale
100 Sale
95% Sale

1037 Sale
11413 Sale
8173 Sale
043 Sule
95% 9612
93!3 Sale
9253 Sale
812 Sale
925 Bale
8012 Sale
8012 Sale

40's 47
5712 Sale
333 Sale
90 901

100 Sale

874
967
9613
9213
100 |

9514
9114
9912
047

1035

11334
8014
94
9612

|
10413
11414
82

95
971
9314

10514 Sale
115!2 Sale

7612 Sale
10312 Sale

110'3 Sale [11013

9934 10014
10015 10034
100'4 1003
10514 1057
105's 105%
105's 1055/
105 10512

100 May'23
100 1001
1013 Mar'23
108  Jan'23

05 1051
1051
1047

6 06
9635 May'23
9712 May'23
9713 Apr'23

10412 10412
10412 May'23
871

9213
093¢ 934
801
83 Mnr 23
8912 801y
62 6312
881y 884,
83 83
8012

9712

8912

62

88% Sale
8214 ..
8013 81
81 Sale
801z Sale
8012 Fale
9914 Sale
941y 96
803y 831
8534 87
92 93

b Bt

98105, | 621

100 May’'23 i

July'21|-

\|Low High
7| 002535 10190
97532 08 80
96232 89.10
4 97.00 99 00

311061232 98.70
962432 98.88

971%3499,18
31962752 99.18

2 10004
1021

2 103%

10413
33 mm 10312
933
~>) 10253

lﬁ”lum
ol
74
8

105
5224
1121
K8lg 043
82l 02
9014

May’ 23 it

10012

72 1073 110
9515 99
s
347| 921y 97
244 9214 90!4
2711) 8755 9215
336 90 101

i

280 10235 10434
138 na 116
24 2 82
-)

623 98

71
21” 9714

931.,
9215
92
02

1123
100

9912

10912

10234

9914

90 97
9014 971y
| 95% 0934
9512 100
76 90
531z 703
6613 85
48 10313 1068

993 101
‘100‘3 1027
'1013; 10219
10714 108
11105 10712
10515 10715
10473 1073
9653 10014
9634 907
9712 10014
0713 9913
10412 105
10412 10712
874 91
10112 10313
1023 10313

82lp
7 82
97 104l
9334 9612
7713 R&
82 863
8715 100

99“3- 100.32 |

10314 |

063 |

Atl & Birm 30-yr 18t g 48_¢..1933
At Knoxv & Cin Div 49._.._1055
At!Knox & Nor 1stg 6a..__.
Atl & Charl A L 15t A 414a.._1944

1944

L & N coll gold 4s.
Atl & Dany 1at g 48,
A &N WIlstgugbs.

#alt & Ohlo prior 348,
ed

10-year conv »i}q
Refund & gen &8 8

=
44

PLE& W VaSysrefds__. 94
Southw Div 1st gold 31¢s. .
Tol& Cin Dlv Istref4s A
Battle Cr & Stur Istguds. . .-
Beach Creek 18t gu g 43
Reglstered.__ .. ...
2d guar gold 53._._.
Beech Cr Ext 18t g 334
Sellev & Car 15t 68
Big Sandy 1st 4a___.____
8& N Y Alr Lins 1st 49

9.
Bulifalo R & P gen gold be_..._1637
Consol4 s
Burl C R & Nor 18t b8

Canada Sou cons gu A 58 . ..1962

Canpadian North deb s f 78._ 1040,
25-year 8 f deb 6}4s
Canadlan Pac Ry deb 4s smcx“
Carb & 8haw 18t gold 45
Caro Cent 1st con g 43 1949
Car Clinch & Ohlo 1st 3-yr 53 193:~
195!

68
Cart & Ad 1st gu g 49,
CentBrUP Istgds____
Jent New Eng 1st gu 4a_
Central Ohlo 448 1930, 193
Central of Ga 1st gold 68...p1940
Consol gold 53 19456
10-year temp gecur 8a.Juns 192¢
Chatt Diy pur monoy g 48.1951
Mao & Nor Div 1st g ba.._194¢
Mid Ga & Atl Div 5. 94
Cent RR & B of Ga coll g 55.1937
Central of N J gen goid b8.._1887
Reglstered b1
Cent Pac 18t ref gu g 4s.
Mort guar gold 3}4a._
Through 8t L 18t gu 48, .--19.54
Charleston & Savannah 78.__.1036
Ches & Ohio fund & Impt 58. . ig;z’b

20-year convertible 4148
30-year conv secured 5a...1946
Cralg Valley 1st g 68 1940
Potts Creek Branch 1st 43.1946
R & A Dlv 1stcon g 4s....1089
2d consol gold 4s 1989
Warm Springs V 1st g 65...1941
Chic & Alton RR ref g 39____104¢
New York Tr Co etfs__ . =
Stamped Oct "22 int....
stamped Apr '23 int. 54
Rasiway 1st 11en 3 48 1950
Chle Burl & Q—I11 Div 3148.1949
Illinols Division 4s 1849
Nebraska Extension &3
Reglatered
General 48...
18t & ref 58 . =
Chio City & Conn Rys ba____1
Chicago & East [1linols 18t 65.1934
C& K (Il RR (néw co) gen 6a. 1961
Chie & Erie 18t gold 58 pa2
Chlcago Great West 1st 43___1959
With Sept '24 coupons on
Chic [nd & Loulsv—Rerf 03__1Y47
Retunding gold 59 194
Retunding 48 Serles C
General 58 A e
General 63 B
Ind & Loulsvllle 1stgu 49. 1956
Chic Ind & Sou 50-year 45.__1956
Chic L 8 & East 18t 4)48____1069
CM & Puget Sd 1stguds____1940
Ch M & St P gen g 48 Ser A _¢1980
General gold 3348 Ser B._ 41989
Genera) 4448 Serles C....¢1989
Gen & ref Serles A 434832014
Gen ref conv Ser B 5 1
Convenlble L 371 .

=) 0 & o = At
>ghhhk>‘;:;3hh)hwshghhhhgqg&u&hhh;h&h; )gghquu>uuuuuu
Ol ranZZ2culblducZuclUZr nuUBU0unuulbe OZZun

©
5
-~

1 H ' Py N ~
s._>--~u>sugug;>>>>gzzcgﬁﬁ““hhﬁbhuhﬁh“““z“““:SSZ>>W!33“““

CaUUCBUllUCLwnlZZ0000222n2Z P PuulibbuuuulnucZunun: nZ2Z200>02 2unw

26-ye.nr debenture 4s. 1934
Chic & Mo Riv DIv 551926
Chic & N'west Ext {9.__1886-1626
Registered ... . 1886-19"8
General gold 3143
Reglster
General 48 .-
Stamped 40
General 5a stamped___ .. __10
Sinking fund 62. . ... 1875-1920
Reglsterad - . 1879-192¢
Slnking fund Be.
Reglatered
Binking fund deb 53
Reglstered
10-year secured 78 €.
15-vear secured 648 ll,-..l')’t.
Chic R I & P-—Ratlway gen 48 1988
Registered - - -
Retunding gold
Chic 8t L. & N O gold
Registered
Gold 348,
Joint st ref 59 Serfes
Memph Div 1st g 43
CSt L & P st cons g 59
Chie St P M & O con* A,
Cone A& reduced Lo 34
Debenture 53
we K& S0 hlﬂ' lll ha

19
Lusal

>
-~

5
" o0 o ©a ¢ S
““POPOS u)ht—ghgguggg

COlkwuinuwZwiteOu wluwttlUZnwabZn

fole]

'
i

Bid

Ask|Low
67% 6813
83  B4dls
983 ...
901y 0134
99  Sale
873 Sale

106 1063
86 8ol
8114 Sale
7712 78
G8IEESIE =
76 '
9314

951z
9258
78% Sg
7313
80
8173 5
10034
BJ g

High No. Low Hed

6812 6812 1 65 68L
83 841z 18 808, 8612
)BNM'W"J ---~ 083 09t
893 | 10 88 013
087 9') 11 96 100
8612 873% 20 82% 89
1067 4 106 108
861z 12 82
811y 124 761
772 1 747
May*23 ----|; 6l1g
Feb'2.i

7718
May'2 933
9513

i
5 931
Apr'23 9312
7" % 7405
7413
771
79%3 85

7712
687
778
93%

05
04l
76%
747
78%
80%
99
094
74
037
6314

-|| 8012 "84
| 7618 751
89 89

84 Apr'23
7512 Mar'23 ..
89 Feb'23 ....|' 8¢
100 May'23 ... 100
881y 90 52 87 2
9712 May'23 emea 9014 99&

977 15 94 1001,
40 11213 115
U 110% 11312

271 761z 801

71

977 Sale | 96
113% 114 1131
11313 Sale 1125 g

T9lg Sale | 785 4

801z 90 ' 9212 Bept'2:

70lz 732 71 May'23

93 9312 03!z 94 881y 04

07% Sale 971 083 228 89 98%

775 8313 8ll3 De0'22 ~-ae wov= - -

66y 73 667 6675 i 6673 66%

535 54% 51 64 | 1 54 58

90% ... 93% Deo0'22 wu-- -- -t
100 102 100 May'23 ---- 100 162

95% Yola 951 96 | 13 9253 98la
100% Sale 10015  100% 8L 99% 101

7413 May'23 ~...; 74lz 81
96% Sept'22 ..
94 May'23 -

92l 0313 9314 May'23 ..

106 108 105

10043 Sale
e an
84 Sale
278 W I0
884 Sale
894 Sale
1% 93
76% 7978

807
873
96

- 9578
8634

3 56% 573 48
103% 10512 106 May'23 -.-- 105 106%
79% Sule  78% 8044 209 773 8lly
01 Bale 90 16 873 971,
4978 Sule 48's 74 48lg
45 Sale 43 33 424
106 107% 103 lgﬂ'a 107
95'2 Saie 94 47g 7 4
80 May'23 -...!
80'z 803 80% 804 15
95% Sale 95 96 1 12
70’8 773 78  Jan'23 -...)
81/ 841z 81% 81 5
87'2 ____ 86% Mar'23 .--Il
63!z 6412 62% 64 | 14
7278 Sale
6312 Sale | 63
81z 8214 81
59% Bale 58
65% Sale | 647
65'2 dale | 64
80% Bale | 7912
61 Sale ' 5944
97 9844 97 May'23 ..--
054 98l 98ls 1
"D 93% Jan'23 --..'
|73’ ™74 s

85 80612
85, 87 85 May'23 8714
103% Sale 1024 1023, “13 101 105%
101 105 103'« Mar'23 ... 103‘a 1061

97 100%
0713 07%
0812 101
90l 99
105% 110

*100% ____ 1017 Apr'22 -eef|-

98 991y

97  Apr'23 --.-‘
064 ____

972 Mar'23 -
9% 100 |
99 90y 3
107 10712 21
1084 10812 3
79's 80 « 30
7812 78% 11
77% 70% 583
100 May'23 -~

5
9944 Sale
107 10712
103% 108%
80 80's
T .. -,
79 Bale
1001 10212

76% 83
073 1011
997 99%
78% 70%
13 97%
81  B83%
997% 100%
10414 Lu7%s
9212 D2y
023 063
76% 81

May'23 aeue
10012 1

. 106 «+ b
9212 Mar'23 ...
05's  Obls ‘{t

7853 7712 767 767

AV peive Friday; Intest bid and asked. ¢ Due Jan. @ Due April. ¢ Due May. ¢ Due June. h Due July. EDue Aug. 2 Due Oct. p Due Nov. q Due Dec. § Opuou sk,

igitized for FRASER
tp://fraser.stlouisfed.org/




New York Bond Record—Continued — Page 2

] |
BONDS Price wes | a_ll manpe BONDS.
N, Y.STOCK EXCHANGE Friday | Range or | B3| Stncs N. ¥Y.S8TOCK EXCHANGE
Woeek ending May 25 May 25 | Last Sabe | S| Jan, 1 Week ending May 25

Pilce Week's
Filday Range or
May 25 Last Sals

Bid Asgk Low Htgh| No.llLow High || Qlinols Central (Concluded) Bid Low High
9112 Sale | 893 2 875 025 Pu ‘hased lines 3s4s______10 8 7 78% May'23
9813 100 | 08% 2l 3| 97% 1001 Callateral trust gold 4s. 701z 8lle

1st Sor C 6148 114 Sale 114 11275 1151 K eglstered

Oble & West Ind gen g 68 1041z ____ 105 2 10412 105
Consol 50-year4s._._ ; 72  BSale ; 71 23 | 70 757
16-years17 -1903: 10265 Sale (1027 25 10113 108!

i g 955 __. QQ 7'23! . 9513 97 Calro Bridge gold 48 19

OFind & Ft W 185 gu 48 & ) : Litehfleld Div [t gold 3s... 1951

Oln H & D 2d gold 4 4¢ 86 % --|| 861g 8934 Loulsy DIv & Term g 33481053

% 8615 8634 Omahe Div 18t gold 3s_...1651

8¢ Louis Div & Term g 33__1951

853 Mar'23|_.__ Gold 3148 ______ . _.___198)

534 99  aAug'22|.. Bpringf Div lst g 8143

Olearf & Mah 18t gu g 55_.."10(31.7 ¢ - - Western Lines 1st g 49

Olave Cn Cbi & Bt L gen &3._1993) ale | : Reglstered
80-year deb 448 193113 92 93 92 31 90k 931z || (nd B & W 1st pref 45.
General 58 Berles B._.._._1003/J % 9 9712 961z 100 oA 111 & Tows st g 48

719207 | 100%| 26 100 102 Ind Unlon Ry 58 A
19413 101!s 101l 2 10012 LULlg ot & Great Nor
Oalro Div 1st gold 48._.._ 1939 3 843 92 | 85 . 3|80 88 18t Mtge 6s ctfs
Cln W & M Div 1st g 45-_-1\)91[‘! 7 77 Ma 3 | 754 78% || lowa Central lat gold 58. ... 1938
8t L Div 1stcolltrg4a_.__ 1990 M ¢ 78 79%| 1| 747 813 Refunding goid 4s.______. 1951
8pr & Col Diy 18t g 49__ 815 84 Apr'23 .|| 8219 84
W W ValDiv 15t g 43_ 3212 54 | 81%  81% 1) 80% 81% || fames Frank & Clear 1st 45._1050

GCC&Igenconsges. . ' 04 105 105 | 1103 106%

Qlev Lor & W oon 156 g 55 ; 5 9714) 97 May'23____|[ 97" 98 || Es A &GR lstgugss

Ol & Mar 1stgu g 4148 vo Jan zs-.---[ Ban& M lstgu g 4s__

Interest
Perdod

9934 Sale
Sale
16912
8312l 8213 Mar'23
7213] 69 Mar'23
75 7612 Apr23

68 68

4 704} 71 Feb'23
79 | 76 May'23
7812 July'22
82 May'23
92 Nov'lo
8573 Mar'23 85% 87
8313 Mar'23 83ly 851
9512 9612 1l 95 100
4013 434 3 401z 49l
9018 9134 801z 973
69 70 68 73
35 35 g 33 40

83 May'23 83 87

18
diust6s. . 1952

7733 May'23 75 79%
083% 96% 97
102 102 31110013 1023
75% 77% 73% 7912
045 Mar'23 02% 05
661z 6712 64 687%
8412 ;] 83 80%
80 3!l 765 833
Sl 2 81 83%
75 75

65 92
101 May'23 100% 101%

031e 943 9lig
83 May'23
76 7612
7313 Apr'23|-
9 95
921y 93
861 July'2]
0312 May*23|
90 Jan'23
785% 78%
2 877% 8812
101121011z May'23
11 Apri2a
Sale 2 10212
8714 Apr'23
Sta 100 ] 09y

QClsve & Mahon Vall g 55._--!938]1 J 7 __-1| 03 Mar23____ 24 20-year 5s._____
91 Nov'21l.___ KCFt8 &M cons i 6s.

Cl& Pgengu 4240 fler A.___1942(3 2
Berleg B 104 Dec'l5. KECFt8 &M Ry refg s,

1042

-

- 1
9613 Feb'12| ... KC&ME o
90z Dec'12| .. I & B 1st gu 58_ 1920

0 ! Kansas City Sou 1st gold 3s. 1950
-. | 67 Jan'2l Ref & Impt 5a_______Apr 1950
93l 02 May'23| . || 9 Kanses Clty Term 18t 48____1960
23 10312 10318 10312} 50 Kentucky Central gold 4s_
gia qs-? g.;i; Mn{r)z‘-’s e o Keok & Des Molnes 1at 5
4 Sale W < 4 2 OXV 8
841 s ngs < 811 : 813§ 871 En & Ohlo IstgBs. __
80%¢ ____| 8312 Nov':z Lake Erfe & West
798 .__.| 8012 8012 ‘| 801z 803y 2d gold r;::-._m.tgm'
83 Sale | 82 83tsl 11|82 853 1¢n.
103!2 1043 10414 10412! 10 103 105'2
91 ____| 91! May'23 _.-.! 91 92y
'

87  8714| 86% 5 12| 835% 90
034 Sale | 93 9412) 55| 9013 98
lgg‘;“a ?‘alc; lgbfs 1‘3!7)24 20 gg 102;2

12108% 107 By 5 1 111% || Lehigh Val (Pa) co
88% ____| 87 May'22'_ Lo T T Geaneral nfmp)i &s?f_g.
Tdiz Sale | 7313 74ls| 60|72 Leh V Term Ry 1stgu g 6
77 18l ToTg 767g) = 37 80 Registered X
8512 8712 85la 8578 7 | 82 el Vsl RE L0-yT coll G9__s1928
e 5.{13 Leh & N Y lst guar gold 4s__1945
do Registered ... - Anug'20'. ex & Fast 18t 50-yr 53 gu.__ ' 985
Bks Tr stmp ctfs Feb '22 (nt. = - ay'23 2 || Little Miami 4s _1982
Farmers L&ETT rects Aug '55. ; o | : ~1935
Bankers Tr ctfs of dep... 50 50 2
do Stamped & - 4815 48ls
Am Ex Nat kaFeb '22 ctfs. ‘ --| 46 Mar'23

Des M & Ft D 18t gu 4s 1935'3 3 - Unifled gold 4s. _
Dea Plaines Val ist gu4i4e __1047 > 9314 Bept'22 Debenture gold 5s. _
Det & Mack-~1stllen g ds.._1995 5% ____| 7513 Feb'23 20-vear p m deb 55

QGold 48 19095 QGuar refunding gold 4s_.__ 1949
Det Riv Tundiés._ _______1061 7 5 4 Nor 8h B 1st con g gu 55 . 21032
Dul Missabe & Nor gen 5s.._1941 -], 98k Louisiana & Ark 1st g 5s 1927,
Dul & Iron Range 15t 53...__1937 100% Lou & Jetf Bdge Co gu g 45. 1945,

eglstered -193 '| 9812 981 || Loulsville & Nashville 5s
Dul Bou 8hore & Atlg 5s_.__1937 75 80 Unified gold 4s
@ Minn Nor DIv 18t ¢ é8.. 48
9

88 90 Registered.
E Tenn reorg llen g 63 911z 013 Collateral trust gold bs....1031
BT Va& Ga Div g bs.

5 97 ~ 98% || 10-year secured 7. . ...1930
Cons 18t gold b8 1958 . 99 9612 991 AStrel Bige..__ssaii lil 2003
mign Jollet & East 18t ¢ 531041 99 Sale | 08 08" togss || NSy L L8 woid o8
Exle 18t consold gold 78 ext..1930 103% 104 2 108 1oae r 1546
e ot 199 56 Sale 5 6o | 64 Paducah & Mem Div 45._.1946
) T Bt Louls Div 2d gold 3s_..1980
4512 Sale 453 LEN&M&EM Istg 434n.1045
; Y L&NBoutholntMis.---lg-S?
83% Sale 3 Reglstered..____ ___721952
:g :g Loulav Cin & Lex gold 4348..1931
4743 Bale 5 Mahon C'I RR 18t §a 1634
84 3 3 Manlla RR (Southern Lines). 1939
Manitoba Colonization 5s_..1934
:‘[‘:g ?g&arizlw 18t 8i¢s____1041
nternal 1st cons oo
Micbigan Central 85 & oo }Q:P
Registered

---1950,

146.1961

@ Unlon Term 5348 1972

Coal River Ry 1st gu 48.....1945

Oolorado & South 1st g 43.__1920

Reafunding & exton 43¢s.__1935

Col& HV 1stextpds. ..._.1948]
Col & Tol 18t ext 43 1

-

8 1936

Day & Mich 15t cons 4 345....1931
Dalaware & Hudson-~

18t & rof 4e

30-year conv a.

a3a

10-year secured 7s..
DRRR & Bdgelstgu ds g
Den & R Gr—1st cons g 43..1936

Congold gold 41¢s 1936

HeheHLIo: ecCmHpIaednnZs>
PUwPUZO0Z Uu30Z2>U003Z00w

81 81
10812 Nov'22| -
9712 9712
9214 o_..| 9214 9214
83% 85 | 833% May'23|----|
8llg .___| 8113 Mar23|....
7714 Sale | 77 77| 12
8913 92 | 92 Mar'23|----|
841y 847| 843 847 2

l77° 77 ] 7|
92 092 1
93 23 3
7912 May'23|-~.~ ‘ 7
975 May'23[-~.-"
003 21 4
9014 10 90 904
0734 12 973 101
10712 109 |10712 4 106 109
10312 Sale {10312 19 101% 105
104  105%/1013; Jan'23| - | 1013 10i%
085 10112 Feb'23|--..|| 07!z 10112
84 Mar'23 84 84
61 May'23

77z
2 Apr23
9512 May'23

993 Dec'22
68 Apr'23
963 071y
82 82
77 Mar'10
100 Oc1'22
100!z 1001z
865 86%
7414 Sept'20
80 Feb'23

(-3 -
DT PO PO T

. 8old 451951
80-year conv 48 Ser A___1053
do Serfes B 195

Wrie & Pittagug 3148 B_
Berles C

“==1940
Hvans & T H 18t gen g 5s...1042'A
Bul Co Branch 18t g 681930, A
Fargo & Bou 6s 1924
Fia Cent & Pen Istextts. .. 1923|J
1st land grant ext g 6s....1930(J
COonsol gold 53 1

9812 Dec'22
98% May'23
9313 Auu'22
91 Mar'23
86 May'23)
70 May'23
79  aAprz3
1001z Apr'23
87% Feb'23
1073 May’'23
071y 71

Fort Bt U D Co Ist g 43481041
PEW & Den C 1st g 5348....1081
¥t Worth & Rlo Gr 18t g 4s._1928
Wrem Elk & Mo V 18t 65..__1933
GH&BAM&P 18t 5s.
24 exten 58 guar._ . _

1
10113 Noy'22
10073 Mar'23
891y May'23
89 May'23|.
84 84
661 Aug'2i

Cons extended 4 145
8833 May'23|- MilSpar & N W ls:‘;u-é
82 82 2 8 Mllw & S L 1st gu314s___
80 80 Minn & St Louls 1st 7s
905 90l oy 18t consol gold 5s___.
61 May'23 st & refunding gold 4s
99y Apr'23 Rel & ext 50-yr 58 Ser A__ 1962

MBStP&SS Moon
18t cons 5a Ban ““}338

Ga Car & No 1st gug
Ga Midland 18t 35.. ..
GllaVG &N lstgugba. ...
Gouv & Osewgateh 58..____ 1942
GrR& lex lstgug 4348 ... 1941
Qrand Trunk of Can deb 7. .1040
15-year 8 f 68 1

Qrays Polnt Ter bs..
dreat Nor Gen 78 ser

3612 373

9012 Sale
9878 .. --| 9913 May'23
102% 10312 100} 103tz
101!g Sale 1004 10114
88% - _..| 9212 Dec'22
97  9714) 961y Mar 23
881y 92 | 887 May'23
013 Sale | 9184 013
76 Sale | T4% 757
ee--  --| 823 Mar'23|.
7812 Bale | 77 7834
6424 sule | 6213 651s
9513 Sale | 94l 051
5234 Bale | 5112 53

.|| 89 92
1121z 1156
74 110236 1056 1946
s 3 1st Chicago Term s 3
352 10018 1111 || MBS M & A lutg4aln:;ﬁ::ig;(§
39I 87 92!z || Mississipp! Central 1st 5s.___19490
s M K & Okia 1st guar bs.___1042
10013 Sale ; 123 Mo Kan & Tex—1st gold 4g 1990
60" 65 -...|| 65 5% certls for notes *‘ext™. .. ..
G 7| 10 Mo K & T Ry—Pr 1 5s8er A .1
8413 2l 40-year 4s Series B____ .
78% 10-year 6s Serles O_
733 May'23 & Cum adjust 58 Serles A
8312 841y| 14 8 Missour! Paclfic (reorg Co)o—
7313 June'l8 - 1st & refunding 5e Ser A _
07 5 1st & refunding 5s Ser ¢
20 1y 9 1st & refunding 6a Ser
9514 General 43
u '

1% 2 3d 7s extended at 4% _
3 0 80 Mob & BIr prior lien g 5
.;Dl,i Sale : Mortgage gold 4a._____
864 90 aoss Moblle & Ohto new gold 6s

55T son| Tat 93] 200 e o

'8 ay'23/ .- et a

78 801 80  Oct'22).... sl

;g 81 | 83 Feb'23 “St Lo(\)m!l Div bs____

SR Py Mob & Ohlo coll tr g

50 72 | 8315 Mar'22 - Mob & Mal Istgu g ::

8312 843 82 85 1 tout C Istgu g Ga..

= weo.| O5% Bept'l19 ....' Reglstered.
856% 867 8512 86 | 37, )df guar gold 5s.
} |

@ - 13 ¢ RAE
- = e «
ghg?ﬂ-ggguugh\-h‘m;)s7&\.0;3\-&3\- ZC"‘g:’"‘")33““!;30;:"!""DD>Z>ZZ>“33"‘"‘532"‘-“‘- P RD G e e e D ] 0 e S ) e u;ii
o .
U2t wunZUwndUnnrC0ZnuudnnceiZe ZuunoPuulZ22euZonwr 2000020000020 22000ue 0 O0Lww000Zuln U nluncuwuldPPunmPuc Dna -

Green Bay & W Deb ctfs
Debenturs otfs ‘B
Greenbrier Ry 18t gu g 43.... 1940
Gnif & B 1 st ref & t g 58..010562
Harlem R-Pr Ches 1st 4s____1954

8212 Sale | 8212 8219
95% 962 2 9512
94 Sale 0434
5812 Bale 583

H& T C 18t g 68 int gu 1037
Houston Belt & Torm 1at 58.1937
Hous E & W T lst g Ga 193
18t guar 58 red
Housatonic Ry cons g 5a.
Hud & Manhat 68 ser A.
Adjust incomo 68.....
Illinols Ce:zml 15t gold &

-1

1021g/ 1003 May'23
5 7268 Ma 23
00 May'23
9413 Apr'23
757 757
81 86 K233 Feb 23
10912 L1134 10912 May'23
e mmae A8l May'E
9912 10034 100 May'23

* No price Friday; latest bld and asked this week, a DueJan. b Due Feb. ¢ Due June. 5 Due July. n Due Sept. o Due Oct. 3 Option sale.

13 o u &S
.)‘3;,)5\.uh)qg::&h&ugugqquhhhh&-»uh;)khh,hg;hh\.g - o
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BONDS
K. Y.S8TOCK EXCHANGE
Week ending May 25

Price
Friday

May

Week's
Range or
Last Sale

Range

25

BONDS
N. Y.STOCK EXCHANGE
Week ending May 25

Interest
Period

Price
Friday
May 25

Week's

Range ot
Last Sale

Ranye
Since
Jan. 1

M & E 1stgu 3 34s.
Nashv Chatt & St L 1st
NFla&slstgugbs._ ..
NatRy of Mex prlien 434

July coupon on

do 11
General 48 (Oct on]
A::lm coupon on...

o

Nat RR Mex prior lien 4345 1926
July coupon on
do
18t consol 48 (Oct on)
April coupon on....

036
N O&NElstret&imp43i4s A '52
New Orleans Term 1st 4a___.1953
N O Texas & Mexico 1st 62__1925

_Non-cum Income 52 A_...1035
N & C Bdge gen gu 4348__.-.1945
N YB &M B 1st con g be_--1935
N ¥ Cent RR conv deb 65-_.1935

Consol 48 Serfes A ______..190

Reglstered
#0-year debenture 4 194
[Ake Shora coll gold 3}55_-%332

Jersey 18t 6a.. .
Long Brgen g 4a
N H & Hartford—

Noo-conv deben 4s.
N Y & Northern 18t g 58
NYO&Wreflstg ﬁ_.-_awoz

& Pu 1st consgu g 48.
& R B 1st gold 58.

34 gold 4}48.
Generalgoid 5s. .
Terminal 1st £11d 58

N irfolk Sou 18t & ref A bs...1961

N riolk & SBou st gold 5a...__1941

Nl & West gen gold 8s....193
fmprevement & extg
Nsw Rlver 1st gold

Beglstered 1991
Div’l 1st llen & gen g 431944
10-25 year conv 4348____1938
10-year conv 0.
Pocah C & C joint
N iwcth Ohlo 18t guar g 68....1945
Northern Pacifie prior llen rall-
*ay & !and grant g 43 1997
Registered. .. ... ..
G neral llen gold 38
Reglstered
Ral & lmpt 6sser B_.
Ret & Imp 4148 SerA._
58 C

8t Paul-Duluth Div g 48 6
8t Paul & Duluth 1st 5e._.1931
1t consol gold 4s 196
Nor Pac Term Co 18t g 68
Noof Calguarg 5s____
North Wisconsin 18t 6

Og & L Cham 1stgussg
Ohio Conn Ry 4s
Ohlo River RR 1st g 58
General gold 58,
Ore & Cal 15t guar g 58_
Ore RR & Nav con g 48
Ore Short Line—
18t consol g 5e.

Oregon-Wash 1t & refds__ . 1961

Paclfic Coast Co 15t g 53.-._1946

Yac RR of Mo 18t ext g 4s...1938
2d extended gold 58

Padueah & I8 1sta f 4}5! s

Parls-Lyons-Med RR 68

T eansyivania RR—

=) (] ~ @
ZMEZRZ I >IZIEZIZI> MMM NSZ I >>ﬂg>h>uuunuu;

M
L
A
J
M
J
J
M
A
A
F
J
J
J
A
M
M
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WrundZZU0nZ»p 22000 rrruZZ2ue 00P 4000t unZ

mmOuc—u>OOZhu2n—0mm

10114 Sale
7812 Sale

8613

7312 Sale

707
725
7012

8813 Sale

8613

100 Sale

87l

5318
4214

42 Sale

84l

4112 Sale

64
86

106 10812
1067,

8514 Sale

8014

6034 Sale

58%

108% Sale

853

9634 Sale

100
10312 ... .

645
b|4

9234

9914 Sale
87% Sale

1013

102
92
8014

7813
833

T5%

881s

9634

917
101
108%
1077

]

High JLow High
76%| 4| 743 78
10014 985 101
Apr'23 08 S
31 Bept'22|.
3014 325
3112 Apr'23
2613 Jan'23

Ask Low
765
100
98

75%
711,: May's ’i
8913 8912
8912 Nov'22
871g 8043
79
74
74

Jan'23
871| 8612 8634
991y 100
8714 8714
87 July'22
95 May'23
94 May'23
9435 Nov'ls
8612 Nov'22).
731z Mar’23
9034 9978
103l Apr'23
9613 May

91 July22|-

485 May'23
44 Apr'23
40 May'23!--..
42 4458
43 4413
40 May'23|.
62 3

87%

64
6012 61
44 Apr'23
5012 Dec’22
44 Mar'23'.
49 Dec’22’-.--,
9973 907 5
6512 6633, 80
68 Nov'20 =5
56 uﬁtn.

83 Aug'l3|-...
82 May" 23~

5412
45

6615
903!

106 10812
;110 110
1 10683 107
33 | 8513 9314

107
873
8512 2

86% 10 8283 8631
107 May'23'---.""107 108
10815 110 23 10714 117%
8515 86l4) 8455 88%
83 Jan'23|--a- 83

8412 87
: 8312
621y

27

85
5974

3812

963! 4

9612| 516
89 Feb'23 ----
981z Apr'2
8414 Jan'2 |
731109 May'23 108 110
102 Jan'23l-...|[102 102
118 Nov'16!-...

66 May'23'....
8614 Aprie3 ...
965 Mar'z3 ...
#513 Feb'23 (===
987 9935 8
8714 873! 18

|

1003 May'23 ..
1011y 102 | 19
9133 9'1\; 70
79 8012/ 104

7812 7&'-',

85 May

9513 Mar

91 Mar'23

751 76 l 227

885 885
8933 90
88 May'23
5% 9612
913 92
100y 101 | 158
107%  108% 46
1071z 108 | 87

9213 9914
89

89
9813 981z
8414 844

67%

9512
8484 8&712
99 10412

Sale
Sale

79

sale
9213
98

Sale

Sale

Bale
Bale

134{| 88 8
98 10134
10615 1103
10633 11115

Pgonsylvania Co—

Guar 3148 coll trust reg A_1937

Guar 3148 coll trust Ser B.1941

Guar 3148 trust ctfs C_.__1942

Quar 3148 trust etfs D____1944

Guar 15-25-year gold 48....1931

40-year guar 48 ctfs Ber E._1052
Peoria & Kast 18t cons 48

income 48
Pere Marguette 18t SBer

ist Serles B 43
Phila Balt & W 1st g 48
Pmupplne Ry 18t 30-yref 43 19’%7

PCC&StLgu4da A 194

Herina B 4145 guar__

Beries C 448 guar.

Berlea D 48 guar

Berles E 3 }48 guar gold

Serles F guar 48 gold. .

Beries G 4s guar

Berled I cons guar 4348

Serles J 434s.

General 58 Serles A
Pltte & L Erle 2d g 5a._
21tta McK & Y 18t gu 63_

2d guaranteed 6s..
Pitts8h & L E 18t g Sa.

14t consol gold 59
Pltts Y & Ash 1st cons 58
Providence Secur deb 48_
Providence Term 18t 48_
Reading Co gen gold 4s__

Reglstered

Certificates of deposit._

Jersey Centrdl coll g 48. .
Rengs X Saratoga 20-yr 68 -

Rich & Meck lat ¢ 58

Rlieh Ter 58

«i0 Gr June 18t gu 68

®io Gr Sou 1st gold 48
Guaranteed....

&lo Gr West 18t gold
Mtge & coll trust 48

R I Ark & Louls 15t 4148

Rut-Canada 1stgu g 4s.

Rutland 1stcon g 4348 _____1

8t Jos & Grand Isl 18t g 45 _ . 1947

4t Lawr & Adir 18t g 58. 1996

8t:L & Calro guar g 4s._
8t L Ir M & S gen con g b9....1931
Gen con stamp gu g 58....1931
Unified & ref gold 45 _ 19
Riv& G Div 18t g 4s__
8t L M Bridge Ter gu g 69... 1930
8t Louls & San Fran (reorg Co)—
Prior llen Ser A 4s._._.___1950
Prior llen Ser B 54.
58
Prior lien Ser C 63.
Cum adjust Ser A 6s.
Income Serles A 6. ...
3t Louls & Ban Fran gen

StL&SF RRcons g 43--_1990
Southw Div 1st g 53__._1947
Bt L. Peo& N W 1st gu b8..__1948
8t Louls Sou 18t gu g 48
8t L 8 W 18t g 48 bond ctfa.__1989
2d g 48 Income bond ctfs.p1989
Consol gold 48. 193
18t terminal & unifying 53..1952
StPaul& KCBh L 1st 434s8__ 1941
it Paul M & Man 48, 1933

Paclfic ext guar 45__
8 A &APasslstaue
Santa Fe Pres & Ph 53
San Fran Terml 18t 44
Sav Fla & W 6s8.

53
Solo V& N E 16t gug 48,
Beaboard Alr Line g 4s
Gold 48 stamped._

,‘... , _
‘"3!g~>hh>h;ﬁghﬂgg>>aguh>pg>u~ﬂg
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96

94
93

T
'
'
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Z>3I>»

88
90

79
96

02000Vl neenPr uluZNel e Ottt 0Zel0ub il neuBuZTOZO

8 & N Ala cons gu g 58.
Gen cond guar 50-yr 58.
8o Pac Co—-48 (Cent Pac co
20-year conv 43.
20-year conv 58
80 Pac of Cal—Gu g 58.
So Pac Coast 1st gu4sg
So Pac RR 1strefds._.
Southern—18t cons g 58
Reglstered
Develop & gen 48 Ser A
Temporary 6348
Mem Div 18t g 4348-55_
A8t Louls dlv 18t g 48
Bo Car & Ga 18t ext 534s8.
Bpokane Internat 18% g 55_
Staten Island Ry 4246._
Sunbury & Lew 48
superior Short L 18t 55 g____e
Term Assn of “t L 1.t g 43481930
13t cons gold 58 .. 104
Qenrefund st g
Tex & N O con gold 5o
Texas & ()I\In 16t Bu R 58.
Texas & Pas st gold 5s.
2d gold Income 58 ___ .
LaDivBL1stg 58 . __-w:n
Tol & Ohlo Cent 18t gu 53.__1935
Weatern Div 18t g b8...__1935
General gold 68._..
Tol Peo & West 45__
Tol 8t L & W prllen g .uga
GO-yeargold 48 .. ... _.1
Tol WV &Ogudlks A

Serles C 43
Tor Ham & Buff 1ot g 43_
Jater & Del 18t cons g 68
1at refunding g 48.
ninfon Pacific 18t & 49
Regtatered
20-year cony “8__

[ & >
g\-z'-n>—quhz>q>,g)»’Z\-hh\-hkhl—uqhul—zzu)l—Q-G-o;uhuu )gu))hphuh\-3)h'~hl—h

- - z -
z!-t-\-r,u..uzuh»t—t-'-.;,«.s,\.z&-n.-q>g¢-ht-g&\.>)h!—-h&
-

100

92

uU-ZquOuuuuZUmUO)Uuabbo

62
01

e o dol - L e Lo - - R o L o -1

18t & refunding 4:.._
10-year perm secured 6

-192
UNJ RR&Caan“ 1944

J 3| 103
M B8 9

8318 o
~"3 -
831g Sale
813
9034
85% 88

231g

801 Sale 4 :
88 ....| 8912 May'23
4515 4573 454 46
94 9413 \Iay 23
04 04

9414 ADr"3
9038 ocu.
8934 <.
90l e
90%8 oo
027 95
921s

9612

10234 cce

721z 737
05%
9634 Sale
8612 Sale

6773 Bale
825 Sale
8915 9012

SSl
875 Sale
9513 Sale

681 Sale
10134 Sale
9258
772

8414
793
04l

85%
9514 Bale
8415 Bale

Low
8412 No
82
8313
8312 No
90%1 Ma

Ask

827
91

2512

Sale

9518

8934 Fel

9213 Ma;
955
99
105

No

97
85 Ma,
1013 Fe
74
6212
7573
70 Jal
7212 Ma,
9212| 91
——--| B53% Ma;
9112
9512

102 Jul

Sale

665
81
8834
98l
71z
61ls

5614

Sale
113 =
8873
861s
0412

9912
81

981y
8612
80

9312

7912

o
72
4 9817
“80%
96
67
Sale
90

8934

84
Sale 10212
et 90

H (ah

22| ..
Apr'23
8313

8413 Apr'2d

91
89-*3 \Inr 23
213 Apr'23

Dac'22(.
9514 June'20| -

8313 May'23
"§7% May'33
72 Mar'23
101z Dec'22
May'23

80 Apr'23
Apr'23
8833 May'23

96 May'23

63
103% Apr'23
9614 May'23

8513 May’23 -
5512 May'23

-| 3712 Apr'23
10013 Mar'23

801 Jan'23

081y May" 253
83 May'23|
Qer'20
92 May'22
95 May'l8

06 May'23
81

9413 May '.!3 e
70  Mar'23|..

8812 May'23|....|
95

55
103
May'23|..--Il 90

High

v'22

y'23!-
8i

b'23

v'23| -
v’'22

801z 84l2
79 8514

97
y'23

b'22| .
6253
774
n'23
y'23
y'23

974
y'14

79

68

s
8213 8213
“991; 1021

8915 93

84
7114 75%
97 99

8754

661z 691
100 102
90 97

9312

1

.|| 04
66
8814
| 8812

05% 0414

85% 53 801
l 25 100

91 79
118

85
105%
.9314

* No price Friday; latest bid and asked this week. aDue Jan. b Due Feb. ¢ Due June. % Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec.

s Option sale.

igitized for FRASER
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g Price
ONDS Price Week's Range BONDS. A
CHANGE Friday Range or | Since N. Y. STOCK EXCHANGE riday Stnce
N %Ves;oe(ﬁm%ny 25 May 25 Last Sals Jan. 1 Week ending May 25 May 25 8% Jan. 1

Aek'Low ' High Low High
98’4 -=--{ 9973 Jan '23|__ 9912 997
911z Apr'23 91 913
86 Apr'22
85 May'23 8¢ Cuban Am Sugar Lst coll 8s._1931
ey ) Cons Tramy 5. -1o%s
n on Apr'23|. 45 enver Cons ‘Tramy 53. ...
o elibon ot < Deny Gus & L 1t & ref of g 6951
verdl VI& W lstg bs. e *23 |- Dery Corp D G 78 1942
Virginia M1a Ser B 53 £ i 98lg 99 . Oetrolt Edison 1st coll tr 5s 1933
General 53 9713 Sale 718 1 7 18% & ref 5s ser A
Va & So'w'n 15t gu 58 2003 92 udls ' 1st & ref6sserles B ..
18t cons 50-year 58 | 73% 7613| 78 May" 23'__"l Jet United 1st cons g 4}5 taell
virginian 18t 63 Serles A_ 9514 Sale | 047 951 34 Diamond Match 8 f deb 7148.1936
wabash 1st gold 58.___ B 9612 Sale | ¢ 9612| 27 Distlll Sec Cor conv 1st g 53-1927
857 Sale 5 57| 25 ‘Trust certificates of deposit....
1t llen 50-yt g term 4s. May'23|...- 6! Dominlon Iron & Steel 58....1943
Dot & Ch Ext 1st g 5e____1041 —--- 9613 || Donner Bteel 78 -1942
Des Molnes Div lat g 4s...1939 E I du Pont Powder 434s._.._1936
Om Dlv 18t g 3348 194 du Pont de Nemours & Co 7345 '31
Tol & Ch Div 723 Apr23|.. 7s || Juquesne Lt 1gt & coll 65...1049
741z Nov'22 Debenture 7348 193
7453 May'23 5 East Cuba Sug 15-yrsf g 73481937
075 97%| 2!l 9755 975 || Ed EI Il Bkn 18t con g 48___1939)
7612 Sale | 7612 7612 Ed Elec Il 1st cons g 59._._.1995
811 ___.| 8453 Nov'22 Elk Horn Coal conv 6s_...._1
765 85 | 8712 Mar'23|. wmpire Gas & Fuel 7348,
615, Sale | 6 6215 Eq G Light 58 =
5% 971y \m; '23 g Fisk Rubber 1st S f 8s 1941
7318 7618 72 il 75 1z || #5 Smith Lt & Tr lstgbs._.maﬂ
79 Sale 5 5 Frameric Ind & Dev 20-yr 7As ‘42
80% 82 sl Franclsco Bugar 748
75% 80 3 80 Gas & El of Berg Cocons g 58 . 1949
081s 99 2 May'23 QGeneral Baking 18t 25-yr 6s. 19'%6
=gl Feb'23|_ 94 Gen Electric deb g 314s
07's Jan 22 5 55 Debenture 58 195
s“le 49 GenRefr 18t 8 f g 65 Ser A..1952
5 60 Goodrich Co 6348 194
5314 50 Goodyear Tire & Rub 1st s f 8 '41
Jan'23 101 10-years f deb g 8s €193
Apr'23 76 Granby Cons M S &Pconfs A '28
76% Stamped 02
7634 5 Conv deben Bs..
May'22 Gray & Davis 7s 193
| sreat Falls Power 18t e f 55_.154(
80 2| 80 5g || Hackensack Water 49
9612 8 5 || davana klec consol g 63....
5 ; 5 8 Havana E Ry L & P gen 58 A
Hershey Choc Istsfg 6s
5 Holiand-Amer Line 88 (fia!) - l
96 10C!s || Hudson Co Gas 1st g 55
963 10434
59  801g || (ilinols Steel deb 434s
Ind Nat G & O 53... -
{ndlana Steel 18t 58 19,
S41g 9234 lngerso!l Rand 1st gold 5s.__193¢

Bid Ask J||lLew High
91  921s| 92 90 95
8934 Sale 94
9433 Sale | 93¢ 2| \| 901 9814
10714 Sale | 20110612 10812
92 Sale | 913¢ 92 131901 941
9712 June’20 2 | b= e
8434 857 27(|"83% 90
71 9| 55 99
23 3 9434 100'2
08
10412 Sale [1023; 2 _,‘101 109
8234 Sale | 82 3 3, 82
10533 108‘:

|49 64

g.gg;;.n.;t-v.uj \

’K"ZZ
2t OZunnunZOwmwsd

2411063 1091s
911101 10412
10614 108's
3| 94
86
100
97
91
93 2 95
106"4 107 067s| 241104
70‘5 701g
9’ Sale | 911s 2 111 8314 9234
lmlz Sale 10144 2 100 103
9318 9313 931z
1 17)9;: 101
78 80 3 6% 802
100% Sale 100' 26| 9912 103
981 99 | 984 51 9712 101
1007 Sale 1004 993 10134
117 Sals |11 “4 114‘4 1177%
Sale {1043 995 106
9212 Apr‘23 .---‘ 92 921
92 Feb'23 92 92
967 97%4| 28| 9613 100
95 May'23|----|| 95 101
s’ 9718 May'23 ----ll 97 100
| 82 82 2| 8012 82
-—--|| 87 94
34 21|| 813, 854
9734 35| 96 100
8313| 14 87 3
Apr'2si--_.|| 927 9412
98 | 40 9714 99
9213

Wash Cent 1st gold 4s_

1st 40-year guar 4s__ 104
W Min W & N W 18t gu 59...1930
West sarylard 1st g 4s
West N Y & Pa 1st ¢ 5.

Gen gold 43

West Shore 18t 43 guar.

Wheellng & L I 18t 2 58
Wheellng Dlv 15t gold 58. 1928
Exten & Impt gold 69
Refunding 4148 Serles
RR 18t consol 43
Wik & East 1st gu g 68
Wil & 8 F 1st gold &8
Winston-Salem 8 B 18t 48___1960
W1s Cent 50-yr 1st gen 48......1949
fup & Dul div & term 1st 48 '36
W & Con East 18t 4348. 1943
INDUSTRIALS
AQams Express coll tr g 43...1048
Ajax Rubber 88 ... ... 1936
Alaska Gold M deb 68 A
Conv deb 63 geriea B

=3 G o«
7qu>uug>h>M1ﬂmoﬂg>h“h

<
>>>h=q>>ggv_g u!&h\-hz"
ZuPpudpUbZunnnZ2lucnun.

S8 B ¢ =3
z«mzw-=~:z=shhhz

4
Am Cot Oll debenture 6a....1931
Am Dock & Imptgu6s..._..1938
Amer Republics 68 193
am.8m & R 18t 30-yr 53ser A 1947

8 u - N'm
>u33>“zzgzﬂ“zqzziﬁ
CuZZ0uZZZar 22222

68s B 1947, 3 || 9953 10113 || ‘uterboro Metrop coll 4 }4s._1956
American Sugar Refining 0s..1937|J 2§ 02 10012 104 Oertlilcates of deposit
Am Telep & Teleg coll tr 4s._1920|J 38 3 92 1,‘; 907 92% Guar Tr Co ctfs 16% stamped.|____
19386 S ] 2| 90 aterboro Rap Tran 18t 53...1966|8

3 1903 pe— May'23|... Stamped
80-year temp coll tr b3....1946'J ; : 98 2 10-year Gs.
7-yeur convertible 6s ol 2911133 11712 78
3 £ 2| 82 8614

Convertible 43

.«

S

Am Wat Wks & Elec 58_

Int Agriec Corp 18t 20-yr 581
Am Writ Paper s f 7-s_

8512 || Inter Mercan Marine 8 f 6s...
087 || International Paper b8

78 193 1043
Armour & Co 18t real est 4148 1939/ I 2| 4 90
Atiantic Frult conv deb 78 A_1934|J 5o 4 3512 3¢ 4012

'rrgn certificates of deposit 3

0 od .

85ls
847 86
95 June'l?
8212 827
95 9612
88l 899 87 90
1047s 10512 1035 107
10812 10914 10712 1093
94!z July'2i s e
9614 May'23 ' 9614 99
111y 111y 2 1081z 11312
106’4 Apr'22 |
701
7031 7034
78 78

o 09 =
:mg;uuhh;g
Zp it ebaw®Znd

Kelly-Springtield Tire 8s....1931
Keystone Telep &Co 18t 58.

1640 M © 3110
Barnsdall Corp s f conv 8% A.1931/J 100 1007g ' 997 103 ®Kings Co El1 L

Bell Teleph of Pa

Purchase money es.-.

071 Sale 5 97 9514 99's Convertible deb 6a...

8| 973 0913

| 91 971

87 931y
96 100
891z 937 K.umey Co 7348

|| 7033 703% || Lackawanna Steel 53 A 1950

9773 10014 || Lac Gas L of 8t L ref & ext 58 1934

833 || LehighC & Navef4i4s A___1954

Lehigh Valley Coal 5a._.

9712l 97 May'23 1
10112 101 9914 10112
8812 881y 921z
9';14 9212 9214
911g! %12 s | 8812 911z
9934 100% May 23 | 99 100%

-l 44 44
39112 1174
9712 Sale 12/{ 93 981
11255 1143 114% May'23 . __||1117 116%
96 Sale [ 95's 96 | 15|| 93's 971s
11412 117 (113 2 1{{11212 120
981 987 98 75| 53 1
613 62
52 56

97ls 9712

821 _...| 81% May'23
933 Sale | 9312 9414
97 973 94%

135 146 (138%

10612 Sale |106

128 141 135

10012 Sale {1002

98  Sale | 97%

- 973 97%

108 1081s 108

993, 997| 99%

8714 Sale | 86%

87 87% 874

100 ----| 99

80 90 | 89'2May'23|.
92 Sale | 9112 2
8312 Sale | 838
935, 041) 93%
95
89
78%
83
92

48 -10933
Lex Av & P F 1st gu g 68.-..1993

General 63serles B Liggett & Myers Tobac 75.-_!1344

General 78 serfes C.

-
OuZUu=BOPOPPuluu wZw

Magma Cop lo-yr convg 7s.. 1932
Manati Buxar

X8
vanhat Ry (N Y) cons g u--loso
24 4s

ZE00U»ePC e OnluwP>unl0u

78 l
sManila Elec Ry & Lt s f 58..1953
Market St Ry 1st cons 5s._.._1924

DZZZ2Z50 |

Certfs of deposlutampod...-

nxlyn Un  El 15t g 4-5s. 50

d guar 4-5a

aklyn Un Gas 18t cons g 63._1945
103

7
_;nuen&relOSerleaA ____}g-ﬂ

% -1924
Marland Oll 8 f 83 with war' nts ‘31
without warrant attached.._.

193

- bﬂ Sl
q),,g;g\.))hm>m>g‘-'ﬂ->:‘-““'ﬂ'ﬂl>>"

108~ 1167
102 1052
91073 117

8234 May'23
855 8614
8914 90 8
0678 9714 ¢ 2 Certificates of deposit. .
9812 99 94 99 Mllw Elec Ry & Lt cons g
943 941s 9| 9213 9712 Refunding & exten 4 4s.
181:3 Sglc 1001z 1013 139 lggl: Gen s A
812 09 | 9812 May'23

801y 9214 ozlf Ma;'za 87 994 Milwaukee Gas L 18t 48

08% Sale | 0812 083 981y 10013 || Montana Power 18t 53 A
131 Sale |12712 133 12712 150 Montreal Tram 1st & ref

0215 94 | 94 94 || 951 963 || Morris& Co 1stsf 4348

805 814 8012 81 76:4 1337' Mgsnxaxe Bond 4s

35 1 78 May's 8 s e menngmanes o
RECLO0R| \0Us MazidD ik Mu Fuel Gas 1st cu g b8.

100 Sale | 991y 96 10314 || Mut Un gtd bdsext 5% .-
975 Sale 5 3 903 || Nassau Elec guar gold 4s__
973, Sale 3 0813 || Nat Enam & Stampg 1st 53._1929
SO | 8012 || Nat Starch 20-year deb 58.._1930
77 Bale | 77 773 2 a2 || National Tube 18t 58
9612 Sale £ : New England Tel & Tel 5s .
9612 Sale 3 ; New Orl Ry & Lt gen 4\45

1712 24 14 N Y Alr Brake 1st cony 6s..
D"l» =10 g N Y Dock 50-yr 1st g 4s
701y 7113 2 21 N Y Edison 18t & ref 6348 A 1941
87 Sale 2| 84 4| INYGEL&Pg 1048

100 1001 : Purchase money g 48
98 Sale | 9¢ € 05 9 N Y Munic Ry 18t 8 { 53 A.1966
S e Feb'23, A o NYQEIL&P1stg4s 193

Stamped guar 4’48 ~=ze 80 X YRysIstR E & ref 4a_
Cons Coal of Md 15t & ref 581950 8714 Sale 7 : 20 Certificates of deposit
Con G Coof Ch 1stgu g be....1936 0214 93 | 92 02 80-year ad) Inc b8 434 Sale

Consumers Power 1952/ M N| 88% Sale 3g' y Certitlcates of deposit.. . A 4 Sale| 4 >l 6 9

Corn Prod Refgs fg 6a. - 9812 1001 9f 2 00 (IN Y Stato Rys 1st cons dxs 1962 63 64 ! 6212 5 | 91. o7z

1st 25-year 8 1 58 98 99 | 9§ 99 | 1 03 101 ° 1062 M Ni 92 948 941

" *No price Friday; latest bid and asked. @ Due Jan. d Due April. ¢ Due Mar. é‘I)Ee_\qu ¢ Due June. / Due July. k Due Aug. o Due Oct. ¢ Due Dec. sOption sale.

w>Z>0 >POOCCum

Camaguey Sug 1st8fg 7, -194

88 Lines 1st coll 8178 1012
Canada Gen Elec Co6s......1942
Cent Dist Tel 18t 30-year 58. -1343

Chile Copper
Coll tr & conv 6sser A____1932
Cincln Gas & Elec 18t & ref 58 1956
5348 8er B due Jan 1
Oolo F & 1 Co gen a 1 53
Col Indus 18t & coll 58 gu.
Oolumbln G&E 18t bs..

ped

Ool & sth Av 18t gu g 58...1903
Columbus Gas 1st gold 5a...1032
Commercial Cable 18t g 48 __2397
Oemmonwealth Power 6| 1941
Comp Azu Bara 734e._

Computing-Tab-Ree s { 65_._)94!
Conn Ry & L 18t & ref g 4348 iggl

9018 May’03
10112 sem'n -

O - DO~
CrT RIS h-ui-h»:»qu»g)-)'-zizi"'"l

=
et Zeene=P> 000 UbnulOU»2020«0

1 oo
10112 10134
75y 76
109 Sale
983 99
8114 Sale
8b oo
D7 R
3514 37
37 Bale

2 3
l-tq\-n'->m;hhghhhgg;.)huh;hhhq: g-u:?

]
““""““ED"‘

0! wpLPUOPZuUZLbuZZ000nuZU0ud>

>

'
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BONDS
N. Y¥.STOCK EXCHANGE
Week ending May 25

Priec
Friday
May 25

Week's
Range or
Last Sals

NV Steam 1st 25-yr 8a Ser A_1947

N Y Telep 18t & gen 8 { 41451939
80-year deben 8 1 0a_._Feb 1949
30-year refunding gold 63..1941

Niagara Falls Power 18t 53__1932
Ref & gen 63

Nor Ohlo Trac & Light 6s...
Nor States Power 25-yr 8 A.1941
18t & ref 25-year 68 Ser B__1941
Northwest'n Bell T 18t 78 A_1941
NorthW T 1st 1d g 4348 gtd.. 1934
Olgllo Publo Servico 7}53_...1346
- 194

18t 25-yr 8t g 7368 Ber B__ 1947
Pacific G & Elgen & ref 58...1942
Pac Pow & Lt 1st & ref 20-yr 53 '30
Plso.mo Tel & Tel 18t 59 1937

Pan-Amer P & T 1at 10-yr 78.1030
Pat & Passale G & Elcons g 58 1949
Peop Gas & C ls(;. g(.ms g 08-_1343

Plerce Oil 8 7 83
Pleasant Val Coal 18t g o f 58.1928
Pocah Con Colilers 12t 8 1 58.1057
Portland Gen Elec 18t 53...._1935
Portland Ry 1st & ref 69-...1530
Portland Ry Lt & P 1st ref bs 1042

6a B 1947

A!l & refunda 746 ser A..-IQM:

rto Rl
Prod & Ret g { Sa(with lur'nts) 31
without warrants attached..
#uab Serv Corp of N J gen 53.195¢
Punta Alegre Suur 70

Roch & Pitts Coal & Iron 56..1946/M N
Rogers-Brown Iron Co 73..._1942/M N
StJosRy, LLHLZP 1937
8t Joseph Stk Yds 1at g 4348. 19: u
!tLRockMt&Pﬁsutmpd.,

Louls Translt 5a. 192

8haron Steel Hoon 18t 8 ser A 194
Shefficld Farms 614a. 1942
Blerra & San Fran Power 5a._1049
Sinelair Cons O1) 15-year 7s..1937
Sioelalr Crude Ofl 534s8___ .

Southern Colo I'ower 68.._..1947|J
Stand Gas& Elconvs1 63_--1920 J D
@tandard Milling 18t 5a. 930
Standard Oll of Cal 7. a193
8teel & Tube gen a1 7a ger C_195

Tenn Cozll & RR
Tennessee Cop 1at conv 6s..
Eleo Power 6a____1947|J
Third Ave 1st ref 4s --1960(3
Adjincomess. .

gen Ss..._1951

rug conv 8a.. .
United Fuel Gas 1st 8 f 6a._.
United Ryﬂnvul’ltulsu
Onited Rys St L 1st g 48
gn:tﬁsscoztrcuco
nited Stores
O B H

1944
Otica Eleo L & Pow 1staf
Otica Gas & Elec ref Ge % 1960
Victor Fuel Co 15t s 1 59, 9
vn;CuoChem 1t 15-yr Ga. 192
[ Epsrs =

bl
\l\lqu

c»

nts
¥a Iron Coal & Coke llt g 5.-!94
va Ry Pow 1st & ref Ga.
tes Sugar 7s.

—13 &
B T IS wrr ey

tohes Ltg € 58 stmpd gtd 1950 |3
z:t Penn Power Ber A 53._.1946/M
18t 40-year 6a Serles C____1958(3
18t serlea D 74 c1946|F
western Union coll tr cur 5919384
Fund & real estate g 6%!..1950 M
15-year 6348 8 1036/F
westinghouse E & M 78
Wickwire 8pen Steel 15t 7s..1935 3
Wilson & Co 1st 25-y1 8 103--1941 A
10-year conv7 :‘r 8. 8|J
Temporary [ I
Wlnzb:tocr Arms 734e......1041|A O

192" A O

MN
HF A
113 J
Sugar Estates (Orient!) 7s...1942/M S
18t g 6s...1951/ D

Light & Power Cocoltrsf 5s'54|J

J J
L1925/ M N

Bid Ask|Low
94 | 93

93
934 Sale | 9314
10614 Sale 110513
10412 Sale (104
9834 Sale | 985
1023 103 103
087 99%| 9875
9314 Sale | 923
3 02%
90
9912
1072

103

10072
9414
937
985

9333 937
993 Sale
94 Sale | 9314
901z Sate | 9012
9153 9234] 92
9614
9llz
10212

100
7378
9514

lO'llu
1251
107

831
11114
7215
9312
93

90
9612

10141 102
2 Sale
93‘4 09
9853 Sale
101 10213
83 6

1011z 1013
9853 Bale
9078 -
84'4 "85

100

100'4 101
9412 Sale
58 Nale

103'4 10312
1 1043
10614 109

98% Sale
0118 ae o

9634
y5%
91

» 110012
IOJM
11214
9414
93
60
8914
9034

5%
7012
1

84ig
98
10212

1063 Sale
94% Sale
99 Sale
91 Sale

‘98 Sale

105 106%

9112 May'23

-| 94 Jan'23|.
l!)g May'23|.

89 I‘Eh’23
90 90

93% Apr'23
87 May'23

9?‘8 May’'23

9612
91  Jan'23
89 89
77 May’23

867 Dec'22
8313 May'23

9255 May’23
8658 May'23

86 Bept'22
90 Apr'23|.

7
93 May’23

0812 \In)"23 -
9412

High NO Low High
94 93 L

9414
10614

1031

10112
9414
9413
9912
94
()O'x

9634
92
1027

89!«:
10012
"ﬁ‘a

8255

105
10318
126
10772
84
11613
7313
94

93
9053

9713
96
92

101
104
11314

88
733
71
843
9812
10234

941
'.)Uz

106

98
110 903 04

62 10314 1083
82 10214 10714
22 95l 101

- 62 62
10012 102%
1192 93
011z 943

9773 10012
2| 8213 8715
99 10112
7% 1003
973 9975
83 801

8812 102

8 10513 1075
G| 9713 991y
95
9314
8814
99

| 8714 9715
881 631y
8613

9815 10114
10073 1031y
99 100!z

212
12 10314 1071,
51 96
35| 89 921y
65 106 1117%
69 1051z wsu
98

1| 963 105
"8. 10012 106

Quotatlons for Sundry Securities

All bond prices are “and (nterest” except where marked “4."

Standard Oll Stocks Par|
Anglo-American Ofl new. £1
Atlantic Reflning new . .100

Preferred
Borne Scrymser Ci
Buckeye Plpe Line Co.
Chesebrough Mfg ne'
Preferred new
Continental Oll new
Crescent Pipe Line Co..
Cumberland Pipe Line new.
Eureka Pipe Line Co

International Petrol (no par)
National Transit Co.
New York Transit Co

Prairie Pipe Line new -.100
Solar Refining. 100
Southern Pipe Line Co..100
South Penn Oll 100/
Southwest Pa Pipe Lines.100
Standard Ofl (Californla) 25
Standard Ol (Indiana).. 25
Standard Oll (Kan) new 25
Standard Oil (Kentucky) 25
Standard Ol (Nebraska) 100
Standard Oll of New Jer. 25
Preferred

Standard Ofl of New Y'k. 25
Standard OIl (Ohio) new...

100

Vacuum O1l new
Washington Ofl
Other Oll Stocks

Atlantic Lobos Oll (no onr)

Preferr
Gulf Of] (new) 25
Humble Oll & Ref new .. JB
Imperial Ol
Magnolia Petroleum. .
Merritt Oll Corpomtlon 10
Mexican Eagle Ofl
Salt Creek Produ(ersn..-lo

Public Utilities
Amer Gas & Elec new-.. (1)
Preferred 50!

Amer Light & Trac, com . 100
Preferred

M&!
Amer Public Util, com__100)

6% Preferred 100
BlackstoneValG& E,com 50
Carolina Pow & Lt, com.100
Citles Service Co, com._100

100,
Ciltles Service BankersShares
Colorado Powcr com.._.100
Preferr 100|
Com'w' m Pow, Ry & Lt_100
Com'w'th Pow,Corp.pref100
Consumers Power pref..100,
Elec Bond & Share, pref.100
Federal Light & Trac
Preferred
Lehigh Pow Sec...(no par)
Mississippi Riv Pow, com 100
Preferred. 100
First Mtge 53, 1951 J&J
S1gdeb 78 1935.. . M&N
Nat Pow & L, com. (no par)
Prererred

pr (no

Coll trust 68 1949 _
Incomes June lNa._F&A
Puget Sound Pow % Lt..100|

1
Short Term Securities—Pe¢
Am Cot O1l 68 1924 _M&S2
Amer Tel & Tel 68 1924_F&A
AnacondaCopMin6s’20 J&J

&J

Anglo-Amer O{1745'25 A&O
Arm'r&CofeJnel5'23J&D15
Deb 68 J'ne 15 '24_J&D15,
Beth 8t 7% July 156'23J&J15
Canadian Pac 63 1924 M&S2,
Federal Sug Ref 68’24 M&N
Hocking Valley 628 1924 M&S
Interboro R T 8s 1922.M&S
K C Term Ry 6423 M&N15
6148 July 1931
Lehigh Pow Sec 65 '27.F&A
Sloss Bhe(f S & [ 03'29.F&A
U 8 Rubber 7148 1930.F&A
Joint Stk Land Bk Bonds
Chle Jt Stk Land Bk 55. 1051
58 1952 opt 1932 1
5348 1951 opt 1931
43{ 1952 opt 1932_
4129 1952 opt 1932

«||RR. Equipments—Per Ci.

Central RR of N J 6s

2{iNew York Central 4,48, Ss--

q§
oF

OIQO!D?:.\OQQ

Atlan Coast Line 68

Equlp 4348 & 58
Buff Roch & Pltta equip 69.
Canadlan Pacitic 4348 & 68.

B2 2330
Bhbuash

3 O 5 1 01 0 S 6
=
=]

ooe
==

Equlpment 6348 ...
Equipment 5s

Chicago Burl & Quincy 63..
Chicago & Eastern 111 5348, .
Chicago & N'W

Equipment 6348
ChicRT& Pac438 & Be....
Equipment 68

Colorado & Southern 6s
Delaware & Hudson 6g.

Bhbghion

3

Qo

e
- $

EREEESEBTEIAES

COONB AT NS D
N NNG O N TIN G i

5
S

Equipment 78 & 634s.._.
Knunwha & Michigan 6s...

4348
Loulavule & Nashville bs. .
Equipment6e. ... ... -

2o b
oty

=

MinnStP & SBMi%u&m
Equipment 6348 & 7a.._.
Missourj Kansas & Texas 5
Missouri Pacitic 68 & em.-
Moblle & Ohio 4148, bs.

Seshahzanzy

Equipment 68....

Equipment 78.

Norfolk & Wesatern 434s.

Northern Pacitic 78,

Pacific Fruit Express 78....

Pennsylvania RR equip 6s. ..

Pitte & Lake Krie 648

Equipment 68. ...

Reading Co 4348..

St Louls & San Franelsco 58.

Seaboard Alr Line 434s & Ja.

Southern Pacitle Co 4}48...
Equipment 78....... ————

Bouthern Ry 4168 & bA...

Equipment 6s.

Toledo & Ohio Central 66......

Unlon Pacitie 78

Tobacco Stocks
American Cigar common. ;00

Preferred 00
Amer Machine & Fdry...100
British-Amer Tobac ord. £1
Brit-Amer Tobac, bearer £1
Helme (Geo W) Co, Dew - 26
Preferred
Imperial Tobof G B & Irel'd
Int. OCig. Machinery....100
Johnson Tin Foll & Met.. 100
MacAndrews & Forbes. .100
Préfertedis s oo tR-= 100
Mengel Co..

Porto Rlca.n-Amer Tob. .100

SEERSBIBREIBERL28E

GG NG A L 0n e En e & 10
=3
=3

Pl
wiobols
Sane

On Tx O
et
ans

L
Y
S&
O
QQOCIS

e
(=]

el bt
P

e
anen

Holly Sug Corp,com,(nopar)
2| Preferred. 100

Rubber Stocks (Clevel
[-‘!restone Tire & B.nb.coml. (1]8

Sugar

Cent Agulm Sugar com.. 20)

Fajardo Bugar 100

Fedeml Bugar Ref, com_100
Preferred.

Prefe
Grea!

Natlonal Sugar Rellnlnc 100
New Niquero Sugar.......
SantaCeclliaSugCorp, pf.100
Savannah Buz. com. (0o par)
Preferred 100

ref.
West India Sug Fin,com. 100
Preferred 0
lnduntdnl&thell.neoun
American Hardware. .. .100
Amer Typefounders,com. 100
Preferred 100

100
Bliss (EW) Co, new. (no par)
Preferred.
Borden Company, com... 100
ferred. 100

Lehlgh Valley Coal 8ales. 50
Phelps Dodge Corp

Royal Baking Pow, com. 100

Preferred
Singer Manufacturing. .. 100

=

d Purchascr also pays secrued divi-
n Nominal, zEx-dlv. yRx-
o Canadian guotation,

* Per share. . No par value. b Basis,

derd. ¢ New slock [Flat price. & Last sale.
rights. ¢ Ex stock div. u Ex-cash and stock dividends.

test bid and asked. @ Due Jan, d Due Apr.c Due Mar.e D e
M;y"fg: f&’g‘y},%"e July. k Due Aug. o Due Oct. p Due Dec. s Option sale,

tp://fraser.stlouisfed.org/




BOSTON STOCK EXCHANGE—Stock Record see nest vase 239

| PER SHARN.

SALE PRICE—PER SHARE, NOT PER CENT. Sales BTOCKS Rangs since Jaw. 1 1923, Range sor Prestome
BIGRIANDIIN, BOSTON STOCK Year 1922.
Saturday, Tuesday, Wednesday, Thursday, Friday, EXCHANGE

Monday,
Moy 19. | May 21, | Moy 22! | Moy 23.| Ay 24." | Aray25. E. Lowest Highert Lowest | Highen

Rallroads
5 | 145 145%| 146 146 | 146 146 | 147 148 | 14812 148l Boston & Albany 100| 143 Apr 3| 140 Jan 130 Jan| 152 May
1?5 78 781‘1 78 79 | 78 7813 781 7812 385| B El d gg;e 1&“%4 8(4] sfﬂa Ll;:b
¢ 063 i) 635 9633 061s 9635 *¢ 4| 9 963, s May1s 4 Mar
st S R AT e T R 118 Jan 2| 122 116 June
100 101 101 i o 9913 Mar22| 106 10113 Nov

%1513 1514 E E1o F 16 15 Mayl9 14

4 26 3 N o . p May21
LER 2 Do Berles A 1st pref..._1 23
| ST 232 Do BSeries B 1st pref.._100
e Do BSerles C 1st pref.._100
=71 2§ Do BSerles D 1st pref.._.100
STo Boston & Providence. 00
East Mass Street Ry Co_.loo

Do 1st pref

Do prefB__-_ 3 5

Do adjusti 100, 3413 Febld
East Mass St Ry (tr ctfs) 100 341z Febls
3| Malne Central 100 30 Mayb
5 1313 Mays
Northern New Hampshire.100l 71  Apr30

Norwich & Worocester pref.100] 87 Mayl2
71 May2l
Rutland pref. 100 25 Mayl4
Vermont & Massachusetts_100) 88 Apr26

Miscellaneous
133 13y 3 p > 2 g 2 Amer Pneumatic Service.. 25 114 May 4

*16 16k 1 b 6 16 171, 1 R Do prel 16 Mar 7

1217% 1'2.2!.; p 2% p 22 2155 12 p 23 3,9 Amer Telephone & Telag._loo 1211 May

9 2] 90 ¢ 9 g J 0 20 4 Amoakuag Mg -l

pref No

An Mam Construe Inc... 10
Atlas Tack Corp No par| 125 Mayl6
Boston Cons Gas Co, pref.100| 105 Jan22
‘ Boston Mex Pet Trua.-No par| .10 Janl8
223, g 10| 20 Janl3
A 313 Mayl10
1012 b 713 Jan25
106 i -

16412 9
S 470} Elder Corporation
o Galveston-Houston Elec..100| 16 May22
Sty Gardner Motor 10% Jan 23

165 595 1614 May 25
5814 ood Rubber N
53 Do prel 100
s Inbemszlonnl Products.No par
SeEy o Do -100
61y 6l Libby, MoNelll & leby-_ 10
mmall emos 317| Loew's Theatres 25 933 May23
801 Sl S80| Massachusetts Gas Cos...10G| 7812 May22
6712 6712 K Do p 10¢] 67 May23
154 155 Mergenthaler Linotype...10(1 1477 Mayl4
10 10 275! Mexican Investment Inc.. 10] 73 Jan3l
2312 231 03| Mississippl River Power...100| 22!z May23
80 Janlé
: & TR s Nat! b 10| 5% Apr27
*25 .50 *25 . el New England Oll Corp..... .25 Feb 3
115 11534 7 5| New nugisud elepbone. .10 | 114 Mayl0
*1712 184 4 8 5 gmﬂlou!&ucmh uit Ino
91 € £ 92 g ¢ g 3| Paclfio Mills .. ....... s thes
*16 2 3 o e 3| Reece Button Hole..
*21p 212 23, - Reece Folding Mach.
*76 ! G 4 : Simms Magneto. ... o 1 Mayl2

103 104 | 10: ; 1021 May 7| 1091
' e J 48 48 ¢ 46 Jan 2| 50 M

713 Janl9| 11
;471 Jan 2| 55%

2 5 Jan25| 281y
1) Flalds 2434 May?2: 30 J
Waldorf Sys Inc.New sh.Nopar| €18 JanlQ #22%
Waltham Watch ciB comNopar] 5 Febls! 13
Preferred trust ctfs.....100 2913
0 1713
2513 Jan3l| 3413
Janl7| 391z
36 Jan25| 42
50| Wickwire Spencer Steel. .. 85 May24
Mining
Adventure Consolidated. .. 25 TFebl6
meek_ 2

§Eayex

25?;88

oz

iou 3
370" 370 ecla, 285 Jan 9

6 5% 6 ) 514 Mayl4 93 Feb 13
11 91, 11 2 7 Janl8] 15 Mar 1
36 343 35 - g Co.. 3414 May22| 463 Mar 1

3 %284 3 S s 3 81 " 2% Jan § 5 Fel

7y 7z 2 2 ' Mining 7 May2l| 1113 Mar 1
.50 30 .58 3 i v 1 2 ln .30 May22 25 Mar b
2 Blpf g 31y s 3is| *213 3l 2ly Janl0| 4 Mar
_ 283 2 8 . 580! Hardy Coal Co... 1| 243 Mar28| 30!z Apri7

.50 45 .50 X .50 45 45 45 May25 114 Feb20|
2 10612 - 1] 10113 Jan 4| 11512 Apr 7
9313 Febl$

213 Mayl5
1y Apr2l
419 May22
165 Jan 1!
New Idria Qulukallvu' 05 Mar23 .05 Mar23

New River Company . 35 Aopri8| 40 Apr27
pret. 77 Mar §
Nlplmng Mines.. - b 5lp Jan 4
North Butte.... 715 May24
11g May15

1812 Jan 5

2 291z Jan27
Park City Min & Smelting. 5 3 Jan 9
Pa Creek Pocahontas Co no par| 123 May22
Quin 25! 32 May21
8t Mary s Mineral Land.. 25| 387!z May22
ShannoL 10| .40 Jan 9
South Lake. - 25| 45 Jan b
- - 25| 13 Jan20
Superior & Boston Copper. 10 135 May22
Trinity Copper Corp. .50 Mayls
Toulumne Copper... 30 May23
5 23 Jan 9
112 Janl9
o May2
i 1 113 Feb 6
L - Tuln a5 1| %75 1 & 65 Jan22! 1%
B o™ e e 2 8 . ! =3 7!z Jan30 13 Mar 1

asked prioos; 1o sales on this day. 3 Ex-rights. 5 Ex-dividend and rights. z Ex-dividend. ¢ Ex ot ‘% dividend. @ Assessment paid. -
Beginning with Thureday, May 24, trading has been In new shares, of w%lch tlzvo’ru%:w shmz'es ::r n‘{') 2 vala . 'in ex Miatochiol 318

_ 5 e were given in exchange for one sbare of @

par vale. In order to make possible comparisons with previons quotations, we have divided all Fhme previous quotations by two.

pitized for FRASER
b://fraser.stlouisfed.org/
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« Qutside Stock Exchanges

Bosten Bond Record.—Transactions in bonds at Boston

Stock Exchange May 19 to May 25, both inclusive:

Friday Sales
Last |Week's Range| for Range since Jan.

1

of Prices. Week.

Bonds— A Low. High.|Amount - ' High.

Atl G & W I SS Lines 58 '50 Y 49 504
Chslg June & U B 'Y 451940
194

9
E Mass 8t RR, ser B 5s_ '48 %
Hood Rubber 75
Mass Gas 434s.______1929
Miss River Power 55..1957
New England Tel 58 é
Swift & Co 58
Warren Bros 714 =
Western Tel 58 2 72 _° U MarkEo8

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange May 19 to May 25, both in-

clusive, compiled from official lists:

Friday Sales
Week's Range| for Range since Jan.

1

of Prices. Week.

Stocks— Par. . |Low. High.| Shares. . High.

Arundel S8and & Gravel_ 100 43 4334 2 514
Preferred 99 52 4 9¢
Balt American lnsurnnce 25 41
Baltimore Brick, pref. _10f 0 54
Baltimore Trust Co 9
Bartlett Hayw Corp pf 100 112

Benesch (I), com_._ ‘ 34%

Celestine Oil
Ches & Po Tel of Balt__ 100
Commerecial Credit

Preferred B
Consol Gas,E L & Pow- 180

Consolldm.lon Coat
Cosden & Co, pref__
Eastern Rolling Mill

8% preferred___._._100
Fidelity & Deposit_ .. _50
Houston Oil pf tr ctfs._100
Indiahoma Refining Co-25
Mirs Finance

1st preferred.

2d preferred
Maryland Casualty Co
Mercantile Trust Co.
Mer & Miners Transp._ _ 100
Monon Valley Tr, pf____2¢
Mt V-Woodb Mills v t r 100

Preferred vir 100
New Amsterd’m Gas Col100
Northern Central 3

United Ry & Eleetric___50|_ .

U 8 Fidelity & Guar.___50/_

Va Ry & Power, com__100

Wash Balt & Annap____5
Preferred

Augusta Ry & Elec 5s8.1940
Balt Spar Pt & C 4145_1953
Carolina Central 4s_. 1949
Consolidated Gas 5s..1939|_
Generald4ygs. 1954|
Consol Gas E L & P 4248'35| -
1952
-1931
-1949
Consol Coal re!dg 65 1950
Elkhorn Ccal Corp 6s3.1925
Fair & Clarks Trac 531938/
Falrmont Coals 55 .._1931
Lexington (Ky) St 58.1949
Macon Dub & Sav 58.1947
Md Eleotric Ry 1st 551931
Monon Val Trac 5s.. 1942
N N & Hamp G & E 55 1944
North Balt Trae 55.__1942
Potomac Valley 55 .
Raleigh & Augusta 631926
United Ry & Elec 4s_.1949
Income 48. 19
Fi &

63 192 9614 2l 1, 9615 Ma
Wash Balt & Annap 55 1941 733 5 T A 73% May 774

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

7 May

Feb

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange May 19 to May 25, both

inclusive, compiled from official sales lists:

Sales
Week's Range| for Range since Jan
of Prices. | Week.

' &

. |Low.  Hign.| Sares.|  Low.

31A 32 75| 271 Jan
26 1,543| 15 Feb

7014 127| 63 Feb

83 293| 78 Feb
8 6 8 Mar
1 1414 15| 1414 May

American Stores _ 186 198 439 Jan
1 May

Brill (JG) Co____ 70 < TaT
: Feb
2 5 Jan

Congoleum Co, Ine_ 23" 2 Feb
Eisenlohr (Ott.o) 50 May
Feb
¥ Jan

General Asphalt 14 May
General Refractories 53 g e Feb
Insurance Coof N A__ 1 ? 21{ Jan
Keystone Telephone____50 7 7 Feb
Lake Superior Corp..._100 g 3, Tan
7 May
Lit Brothers 14 1 Feb
Midvale Steel & Ord..__50 5 2 May
Penn Cent Light & Power.*|. 5414 Apr
North Pennsylvania____50 : May'
Pennsylvania Salt Mfg__50 8 | < Jan
Pennsylvania RR 0 37 14 5 May
Pennsyl Seaboard Steel . 4 33 May
Phila Co (Pitts) pf (5%) - ..»0 < Feb
Preferred (cumulﬁ%) .;0 May
Phila Electric of Pa_ :}ny
ay

May

Warrants, when issued. -

* No par value.

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

Stocks (Concluded) Par,

Week's Range
Prices,

. |Lew. High.| Shares.

Sales
Jor
Week.

Range since Jan. 1.

Low.

High.

Phila Rapid Transit.___50
Philadelphia Traction___ aO
Phila & Western
Preferred
Reading Company
Scott Paper Co, pref. _
Tono-Belmont Devel____1
Tonopah Mining.__
Union Traction.
United Cos of D
United Gas Im
Preferred
Warwick Iron & Steel_ ..
‘West Jersey & Sea Shore. 50
Westmoreland Coal.____50
York Railways, pref.___50
Bonds—
Amer Gas & Elec 55 . 2007
Bell Tel, 1st ref 5s_...1948
Elec & Peop tr ctfs 4s.1945
Keystone Tel 1st 58__ _ 1935
Lehigh C & N cons 4148’5
Peoples Pass tr ctfs 4s. 1943
Phila Co cons 58 195
Cons & 9tamp(’d_ -
Pmla Eleetric 1st 55 _ 1')66

6s
Phila & Read Term 5s. 1‘)41
Read-Jer Cent coll 48.1951
Reading Traction 6s._.1933
Traylor Eng & Mfg 85.1936
United Rys Invest 55.1926

York Raflways 1st 5s.1937/___ .

10475 104%¢
93 9314
8714 87}

1,900

Jan
May
Jan
May
May|

SERE SR

May
May

Apr]

Jan
May|

8 Jan
% May

Jan
Jan
Mar
Mar
Jan
Feb
Jan
May
¢ May
May
May
Mar
Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange May 19 to May 25, both inclusive,
compiled from official sales lists:

Stocks— Par.

Fruaay
Last

Week's Range
of Prices.

Low. High.| Shares.

Sales

Jor
Week.

Range since Jan. 1.

High.

Amer Pub Ser, pref.__.100
Amer Shipbuilding .___100
Amer Tel & Tel Co
Armour & Co (Del), pf 100
rmour & Co, pref.
Armour Leather.
Preferred l(
Bassick-Alemite Corp..__*
Borg & Bec -
Bridgeport Mg
Bunte Bros.
Central Pub Serv, pref_100
Chic City & Con Ry—
Part share pref. .. ... *
Chicago Elev Ry, pre
icago Rys part ctf ser 2.
fcago Title & Trust. - 100,
Commonwealth Edison 100
Consumers Co, com...100
Preferred - .- -100
Continental Motors_.--10
Crane Co, preferred. ... -
Cudahy Pack Co com. 100
Daniel Boone Wool M__25
Deere & Co, pref
Derby Oil Co, pref “A"__*
Diamond Match
Earl Motors Co..
Certificates. ...
Eaton Axle & S rln QS
Eddy Paper Corp (Lhe)_ -
Fair Corp (The) 100
Gill Mfg Co
Godschaux Sugar, com___*
Gossard (H W), pref___100
Great Lakes D & D____100
Hartman Corp 1

00
Hart Schaf & M, com._100
Hayes Wheel Co o
Hibbard Spenc & Bart Co *
Hupp Motor 10
Hydrox Corp, pref.
Illinois Brick 100
Illinois Nor Util, pref._100

25

Internat Lamp Corp....25
Libby, Me¢Neill & Libby 10
Lyon & Healy, Inc, pref__
MeCord Rad Mig .
MeQuay-Norris Mg wi__*
Mid West Util, com.._100

Prior lien pref.
Mitchell Motor Co.
National Leather
Philipsborn’s, ch., com..5
Pick (Albert) & Co 1
Pub Serv of No 1, ¢

Quaker Oats pref. .
Reo Motor. 10
Standard Ges & Electric. 60

Stewart-Warner Sp omlOO
Swift & Co
Swift International
Thompson (J R), com._.25
Union Carbide & Carbon 10|
United Iron Works v t ¢.50|
United Lt & Rys, com_100!
1st preferred 100!
Participating pref.._100
United Paper Bd, com_100
U S Stores Corp pref
U S Gypsum
Preferred-- - -----
Vesta Battery Corp, com.*
Wahl Co
Wanner M C Mfg Co_._.
Ward Montg & Co pf. 100
When Iqsucd 20
Class *
Western Knitting Mill
Wolft Mfg Corp...-
Wrigley Jr, common y
Yellow Cab Mfg, C1 “B l()
Yellow Taxi Co
Bonds—
Chicago C & C Rys 55.1927
Commonw Edison 58. . 1944
Ia Sou Utll 1st ref 614s 19
Jersey Central P & L 7s "48|
South Side Eley 4148.1924
Swift & Co 1st s g 551044

86 88
63 63
12114 122
90 9214

927

58 [$27,000

1055
93
9814
09214

0337 943

23,390
13,000
1,000
5,000
1,000
2,000

-0 .
» o o
0= NI S 2t

Mar
May
s May

Jan
May
Feb
May
May
Jan!
Jan
Jan
May
Jan

{ May
May
3 May
May
May
May
Feb

: May
Jan
May
May
Jan
Jan
703 Jan

47 Jan
953 May
93 Apr,
981 May
8815+ Feb
214 Apr

Fe
Jan

§ Mar
Feb
Jan
Jan
Mar
Mar
Mar

¢ May
Mar
Mar

Mar

{ Mar
Mar
May
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
May
Jan
Feb

4 Mar
May:
Apr
Jan

* No par value.
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Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange May 19 to May 25, both in-

clusive, compiled from official sales lists:

Stocks— Par.

Friday

Last
Sale.
Price.

Week's Range
of Prices.
Low. High.

Sales
Jor

Range since Jan. 1.

Week.
Shares.

Low.

High.

Am Vitrified Prod, com.25
Am Wind Glass Mach_.100
Arkansas Nat Gas
Carnegle Lead & Zine.
Fidelity Title & Trust.- .
Indep Brewing, pref

Mirs Light & Heat

Nat Fireproofing, c
Preferred.._ ..

Ohio Fuel Ol _

Ohio Fuel Supply

Oklahoma Naturai G

Pittsburgh Brew, pref_ 0

Pittsb & Mt Shasta Cop. -1

Pittsburgh Oil & Gas. _.100

Salt Creek Consol Oil

Stand San Mg, com_ . _100|-

Unlon Natural Gas____100
West'house Air BErake__ .50
W'house El & Mig, com_50
West Penn Rys, pref.__100
W Penn Tr & W P, em_100

Bonds—
Pittsb Brewing 6s....1949
West Penn Rys 5s___.1931

s, com_10

o
o

-
oINS N
WNNID AR DW=

e

10
420
4,480

7 Jan
Feb

6 May
3% Jan
Apr,
Apr,
Mar
May'
May

4 May
May

May

May
May
May
May
May
AMar
Feb
4 Mar,
May
Apr
Jan

May
May

Apr
Mar
Jan
Feb
Apr
Jan
Mar
Feb
Feb

New York Curb Market.—Below is

a record of the
transactions in the New York Curb Market from May 19 to
May 25, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the Ne\\'.Xork_C_u.rb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week ending May 25

Stocks— Par.

Friday
Last

Sale.

Week's Range
of Prices.
Low. High.

Sales
Jor
Week.
Shares.

Range since Jan. 1.

Low.

High.

Indus. & Miscellaneous.
Acme Coal Mining new 10
Acme Packing 10

Adirond’k Pow & L com 100|

Aluminum Mfrs common.*
Preferred 100
Amalgam Leather, com ._*
Preterred 100
Amer Cotton Fabric, pt.100
Awmer Drug Stores class A.1
Am G&E, com, new, wi._*
Preferred .- -2oLSoY
American Hawallan -10
Amer Lt & Trac, com...100
Amer Locomotive new wi*
American Stores new ...*
Old stook S et .
American Thread pref. . __b
AmerWritingPaper,com100
Archer-Daniels-Mid Co._*
Armour & Co of Del, pf.100
Armour Leather com____15
Atlantic Frult Co 4]
Bassick-Alemite Corp__ _*
Borden Co, common. .. 100
Bridgeport Machine Co._*
Brit-Amer Tob ord bear. £1
Ordinary - cev-ceau---£1
British Int Corp “A" stk.*
Class B *
Brooklyn City RR.
Buddy-Buds, Inc...
Campbell Soup, pref. .
Car Lighting & Power...25
Qellulold Co, com
Preferred

0
Cent Teresa Sugar, com. 10|

Centrifugal Cast Iron Pipe*
Checker Cab Mfg, Class A*
Chlic Nipple Mfg Class A.10
Chicago Steel Wheel,com_5

Preferred 10
Cltles Service, com....100

Preferred B_ ... _.1
Cltles Serv, bankers' sh..*
Cleve Automoblle, com._*

Preferred ---100
Colombian Emeral y
Colorado Power com_ .- 100
Columbian Carbon v t ¢..*
Congoleum Co, ¢om.___100
Cosgrave LExport Brew..10
Cox's Cash Biores
Curtiss Aeropl & M, col
Davies (Willlam) Co___ _*
Del Lack & West Coal..50
Douglas-Pectin Corp....*
Dubllier Condenser & Rad*
Du Pont Motors, Inc....*
Durant Motors, Ine 2
Durant Motors of Ind.. .10

Eastern Steel Cast, com_*| =

Eaton Axle & Spring Co..*
Edm'ds & Jones Corp com*

Equitable Ty Co 0f NY.100|.

Fay Taxizal, Inc ~
Federal Tel & Tel

5
Ford Motor of Canada.100
*

Foundation Copref______
Garland Steamship_ . t:
Glllette Safety Razor

Glen Alden Coal
Goodyear Tire & R,com100
Griffith (D, W), Inc, C1A_*
Hanna (M A) Co, m‘ef.}gg

Heyden Chemical

Hudson Cos pref

Hudson & Man RR,com 100
Hydrox Corp, com -
Imperial Tobacco of Can.b
Imperial Tobof G B & I_£1
Industrial Fibre Corp com*
Intercontinental Rubb_-100
Internat Carbon 2
Kup'h'mer (B) & Co pf-100
Leader Production

0

o
N N A N
5 e A

=

-
LS

O s B0 00 O O = TV 0D

13

800
3,000
10
600’
200/
,300

May
Jan

4 May
Mar

Stocks (Concluded) Par.

Week's Range
Pri

of ces.
Low. High.

Range since Jan. 1.

High.

Lehigh Valley Coal Sales.50

Libby, McNelll & Libby.10/.

Liggetts Internat, pref._50
Lucey Mfg, Class A__._50
Lupton (FM) Pub Cl1 A__*
MeCrory Stores Corp... 10
Mercer Motors. .-

Class A stock new
Mesabl Iron Co..
Midvale Co
Mississippl Riv Pow com 100
Munsingwear, Inc b
National Leather
Nat Supp Co(of Del)com 50
New Mexico & Ariz Land_1
N Y Tel 624% pref___ 100
Nor Amer Pulp & Paper__*
Oselda Corporation

Palge-Det Motor Car.._10|-_

Peerless Truck & Motor_50
Prima Radio Corporation_1

Pyrene Manufacturing..10|.

Radio Corp of Amer, com *
Preferred

» DI-_50
Savannah Sugar pref.__100
Southern Coal & Iron..._5
Standard Gas & El pref_50
Standard Motor Constr.10

*

5|~
Technical Products Corp.5

Tenn Elec Power, com.__*
Timken-Detroit Axle...10
Tob Prod Exports Corp..*
Todd Shipyards Corp...._*
Triangle Film Corpvte..5

United Bakerles Corp____*|_

Preferred 100
United Profit Shar'g, new.1
Un Retail Stores Candy..*

Yellow Taxi Corp, N Y.__*

Former Standard Oil
Subsidiaries

Anglo-American Oil..._£1
Buckeye Pipe Line....
Continental Oil_

Crescent Pipe L.
Cumberland Pipe

Eureka Pipe Line

Galena Si1gnai Oil, com 100
Illinois Pipe Line 100
Indiana Pipe Line.
National Transit.

New York Transit

Southern Pipe Line._..100
South West Pa Pipe L. 100
Standard Oil (Indiana)..25
Standard Ofl (Kansas) - -25
Standard Oil (Ky)--.---2.
Standard Oil (Neb) .
Standard Oil of N Y____
Standard Oil (Ohio) com 1
Vacuum Oil

Washington Oil

Other Oil Stocks.

Amer Fuel Ofl common-10
Ark Natural Gas, com-.10
Associated Oil new wi.___
Atlantie Lobos Oll, com.._*
Barrington Oil Co class A
Blg Indian Oll & Gas
Boston-Wyoming OIll.
Carib Syndicate.
Columbia Petrol
Consolidated Royalties
Creole Syndicate. ...
Darby Petroleum
Derby Oil & Ref Corp,com*
Preferred b
Engineers Petroleum Co..1
Equity Petrol Corp, nre(_;

General Petrol Corp com25
Glillland Oil, com *

Gmnm]ya Oil Corp, Cl A.
Gulf Oil Corp of Pa
Hudson Of1

Humphreys Oil
Imperial Oil (Can) coup.25
International Petroleum.. . *
Keystone Ranger Devel..1
Kirby Petroleum *
Lafayette Oil Corporation.
Lance Creek Royalties. __1
Livingston Petroleum.
Lone Star Gas

Lowry Oil Corp.-

Lyons Petroleum___ o
Magnolia Petroleum-..100
Maracaibo Oil Explor..__*
Margay Oil Corp.___
Marland Oil

Mexican Eagle Ol1

Mountain & Gulf Oll_____
Mountain Producers..__10
Mutual Oil vot trust ctfs__
New Bradford Oll wi____5
New England Fuel Oil_

i
Noble (Chas F) Ofl & Gas_1

80 80
64 63
51 51
7%
1614

17¢

May
Jan
Apr

Mar
Jan

May

May

May

Feb
May
4§ May

Lehigh Power Securities._*
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90 Jan
814 Apr
5 May
2 Jan
Jan

3% Apr
201{ May
Jan

Feb
May

{ Apr
Jan
Jan
Feb
Jan
Feb
Mar
Apr

14 Mar
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g Friday Sales
Week's Range Range since Jan. 1. Last |Week's Range| for Range stnce Jan. 1.

Otl'lcr (o]} 3 of Prices. * Sale. of Prices. Week.
Stocks (Concluded) Par. . |Low. High.| Shares. Low. High. Mining (Concluded) Par.| Price. |Low. High.| Shares. Low. High.

~

May 15 Mar | West End Extension Min__ ic 2¢ | 50,000 lc May Jan
May| 13 Mar | Wettlaufer Lorrain....__. 10¢ 2,000, 4¢ Mar, Apr
Jan 4 White Knob Copper. e 50¢ I 23,100 50¢ May »  Feb
Apr 5 Yukon-Alaska trust certifs. ¢l 20 900] 1914 Mar, Apr
May| 41% Yukon Goid Co. 5 3 2 1 13,000/ 75¢ Jani Apr
May 7% )
Apr 6%
May| 14 Bonas
May| 254
May 67% Allied Pack conv deb 6a'39|. . . _ 5 151$20,000] 58
Jan 4% D 8s Serles B 1939|. . % 72 7.000] 70
Jan 4 Alum]uum Mirs 7s...1925|. . 314 103 1,000 10214 2
May| 13c 1933 26,000 105
Jan| 263§ ) Amer Cotton Oil 6s8...1924| ¢ %« 36,000 85
May| 12 ] Amer G & E deb 6s...2014 414 2 | 19,000{ 9334
Mar 1% Amer Lt & Trac 6s without,
¢ May| 104 i WAITantS . . .. - oeno 1825]. . 25,000
Jan} 20c¢ Amer Rolling Mill 63..1938| ¢ 0874 _u 000
Amer Sumatra Tob 75.1938 854
Amer Tel & Tel 65...-.1924
Mining Stocks. Anaconda Cop l\llln 78- lgig
6% notes Series A._19:
Alagka Brit Col Metals...1 23§ p 2 3. / 25 ‘M Anglo-Amer O1l 74481925
Amal Lead, Zinc & Sm Cor 534 § Y b2 7 | Armiour & Co of Del 5149'43
Arizona Globe Copper-._-1 y 44c  47c | 40, 5 Atl Gulf & W 1 8S L 58.1959
Beaver Consolidated $ - B¢ 38 i G A Beaver Board 8s..... 1933
Belcher Divide 2¢ 26, May |  Certificates of deposit. - -
gg"ﬁga;"&“‘f’p‘;‘?a- 105 ¢ 3¢ 3e |18 ] J But‘l‘ crtI"r]oductf 77%8.}8;2
- g P b 3 u 8.
Black H;wl(,onMn B . i ; s Ielbcthp fares
Montana Dev. 5¢ 5 18 y lan N: 75.193
Boundary Red Mt Min.__ AR 8,000 B Casr;nd an Nat Rys 19 2.5;
Butte & New York. .. : ) 25c M Canadian Pacific 6s___1924]_____
. Central Steel 83 1941
Charcoal Iron of Am 851931
Chic R I & Pac 5}48..1926
Citles Service 7s, ser C 1966
7s Serles D

gv

19,100
1,900
8.000

Peer Ol (,o:pont(on
Pennok OIl
Pennsylvania-Beaver Oil 1
Phlilips Petrol new w I____
Royal Can Oll Syndicat
Ryan Consolidated. .-

t Creek Consol Oil.

ey

PN

(4
RN A NOR RO

@ NN A e

"i-o;c»’-‘f-i'z-:;l:n
—
fererien
P

L ey

W
[POW
FResa

Colum Gmphophone 8s '25
Certificates of deposit_ __
Cons G, E L &P Baly (}sg‘gﬂ

Omc.ka'jack Mining
Cresson Con Gold M & M.1
gmvviv;-lDal Mining-soo1 2 148 103
i enalofiigs : 3 : 4 Detrolt Clty Gas 63...1947
g:’vlldeEﬂenmdon a. ¢ o b Detroit Edison 6s_...1952
orguu.e — e o il - 214 DunlopT&Rof Am7y. w4z
Emea Silver. i ol I 300 4 35 Feb | Federal Land Bank 434
Eureka Croesus

Gold Coln Mines 3 p -
Golden State Mining y S i b ¥ ! or Botl} C urp 65. . %3%2
Coldfield Consol Mines.10 . I e T SIS oy L
gg{gtlﬂg Deep Mines Co 5¢
Pradpdinl il oo 6 | 4 B (‘nlr (Robert) Co 75..

Goldficly Farenee ; e e b Galena-Signal OIl 751930 -
General Petroleum 65-1928
Grand Trunk Ry 6}§8.1936
Gulf Oil of Pa 58 1937
Hocklng Vall RR [
Hood Rubber 7% notes.'36
Interb R T 83 J P M rcts
Kennecott Copper 75.1930
Libby McNeill& Libby 78'31
Liggett-Winchester 78 1942
Loulsv Gas & Elec 53..1952
Manitoba Power 78...1941
Maracaibo Ol Exp 73.1925
Morris & Co 7448 1930
Nat Acme Co 7 448....1931
National Leather 8s..1925( 100
New Orl Pub Serv 53..1952 P %4!
N Y Chlcago & 8t L RR—

Serles C 6 100

88
8814
§ 1043

5348 9 3 100%
Phllllps Petrol 7}(8...1931
Without warrants 74 10114
Public Serv Corp 78 w 11941
Pub Serv Elec Pow 63_1948
Sears, Roebuck & Co 78 '23
Shawsheen Mills 73...1931
Solvay & Cle 8s. 1927
South Callf Edison 55.1944
Stand Ollof N Y 648.1933
7% serlal gold deb..1025
7% serial gold deb..1026
7Y% serial gold deb. 1927
7% serlal gold deb..1929,
7% serlal gold deb. 1930
79 serial gold deb. 1931
8Sun Co 78 931
Bwitt & Co 59..0ct 15 1932
Tidal Osage OIl 75__._1931
United Ol Produc 83..1931
Vacuum Oll 78

Hard Shell Mining..
Harmili Divide. _
Hecla Mining. ..
Hearfetta Bllver

ng
Holllnger Con Gold Mines 5
Homestake Ext Min Co_.
Howe Sound Co

*-‘Nﬂ;l":—‘gi-" -

-
b

ce Lead
Iron Blossom Cons Min__1

gEeskeasantaies

58388

ue
HII O =]
g2

Mizpah Extenslou ofTon.__
Mohican Co 1
Morington M
National Tin Corp..
Nevada Silver Horn  ..___
New Cornella. . ____
New Dominfon bopper.-.s
?‘u;r 1-‘{oet‘m.a D‘Zl ; 100
rcupine Mining_ ...
Nlplssing M 5
Nixon Nevm Mining Co.
Ohlo gg 1

e
BRNO =N

SepEzazsea:

8.5

gais

e~
RRSE

Rex Consolldated Mining.1
Rlolunuud Cop M & u:’..
St Croix Mines Cor

o«
—

Forelgn Government
and Municipalities

ssesyssas

St

Argentine Natlon 13..1823

-
£

1644

Russlan Govt 5348 . 1%
Switzerland Govt 5348.1929| 1003 100‘\{ | 104 Jnn

# No par value. & Correction. m Dollars per 1,000 lire flat. ¢ Lsted on the
Stock Exchange this week, where additional transactions will be found. o New
stock. uIx 66 2-3% stock dividend. 7 Ex 100% stock dividend. ¢ Ex 200%
Superstitio ock dividend. 1w When lssued. z Ex dividend. v Ex rights, zEx stock div
Butherland Divide.. b ;,;end. = £S
}"“-Hugxl::.ﬁlﬁln { n Ex-stock dividend of 409,
Tonopah Belmont De 000 Note~—1Listing Committee of New York Curb Market has declared void contracts

in Class A stock of the Mercer Motors Co. on notice that readjustment plan had

been abandoned.

e
00 v a3 NI Ch

BEioszaizas:

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

United Eastern Mini
United [mperial Mines___1

an3 Int,
United Verde Extension.50| 333 2 y 5% Maturity. 'Rau I Bid, ]Asked ” Maturity. l o bld. IAskch

United Zino Smelt.
June 15 1924.__ 10034 |(Sept.15 1026 | 41 %] 983 | 904
June 16 4%y gg-éu 00

4 ¥
426% YOy

%,
4%37 100
414%/| 100
43

2, Sept.15 1924 __
Utah A % 1 3 Mar. 15 1925. ..
Vaiendnna Deap Mines_ .-

10076

359 250 Nme

- S e

100734
100
0916 | 993
Ol 9018,

00184

1013 l

SR 83 i M Cn CA
>

SRNTSER

10056

-

ivide. Oe
West End Consolldated..5

gitized for FRASER
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Fnestivent and Bailvoad Juielligence,

RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
are brought together separately on a subsequent page.

| Latest Gross Earnings. Jan, 1 to Latest Date. | Latest Gross Earnings. 'Jan. 1 to Latest Date.

ROADS.

{7
i
{ ROADS. I Week or | Current | Previous | Current | Previous
| ‘ Month. Year. Year. Year. Year.

Week or Current | Previous | Current I Prcrwu\ |
Month. Year. | Year. Year. Year. I

$ $ &
302, (»’30, 6,212,760| 5.674,309
,237,696 11,207,632 8,326,944
1 293 363,438
11,932,402
6,722,082
4,846,648

96
2 23,562,176
7 5,891.872
337,0.

Akron Canton & Y-I\Iarch
Alabama & Vicksb. March
Amer Ry Express.. January
2d wk May
Atch Topeka & S Fe March
Gulf Colo & S Fe_ March
Panhandle 8 Fe.. March
Atlanta Birm & Atl. March
Atlanta & West Pt M.u'ch
Atlantic Ci
Atlantic Coast Line. March
Baltimore & Ohio.. March
B & O Oh Term.. March
Ba angor & Aroostook March
Be]ldouto Central_ . March
Belt Ry of Chicago. March
Bessemer & L Erie. . March
Bingham & Garfield March
Boston & Malne--- March
Bklyn E D Ter - March
Bulf Roch & Pibbbb 3d “k May
Buffalo & Susq 1
y(‘(madmn Nat Rys "(ka May'4, 812 OR\ 3\
Canadian Pacific. .. 3d wk M:n 3,140, (mo 2,9
garo C{in&l;& 0!110- R/}arcg o1
entral of Georgia. . Marc!
Central RR ofrlg J_. March N Y Chic & St Louis March $
Cent New England. March 587, N Y Connecting__.. March 178,032| 307,825
entral Vermont. ... March 062 ) g ‘, 85| 1, 1626, 59.. N Y N H & Hartf__ March 11288630 10202 920 30,478.679
harleston & W Oar March 4 351 227 27,378 839,141 || N Y Ont & Western March 5051, 3 2.941,473
hes & Ohio Lines.. March 3 20, 702 483 NY Susq & West.. March 1.269.560
cago & Alton_.. March 2'84 3.525 8 5 7 Norfolk Southern.. March I .
hic Burl & Quincy.Mdrch : Norfolk & Western. |A ril 7.844.,989.7,602,024 29,112, 264
0 & Bast I11_. March 2 541 687 2,20 g 7.418,2 74 6, 2 Northern Pacific... March 8,201,602|7, 60 .200 22,624, 515
Great West March 254 1,997 5,204 ¢ Northwestern Pac__ March 602,4 561,609| 1,645,983
nd & Louisv. 'March ¢ N ; 403 909 3,748,235 || Pennsylv RR Co._.. March R a5623 030165457 739
Milw & 8t Paul March / : 8 Balt Ches & Atl__|March 3 70.320
& North West.|March 13453 884 11698 484 37.4 70,365 Long Island {March 6, 894 479
Peoria & St L.|March 107,835 218,293 3 9 706 612,413 Mary Del & Va.. M wrch 79.248 80,509 192,925
River & Ind.-_lMarch 672,192 1 87 498 Monongahela ... . March :

RI C.. .- March Tol Peor & West. March
Chic R I & Gul(’-_ March 432,863 164,870 265,823 1,371,983 W Jersey & Seash March 2| 988,690| 2,833,508
Chic St ' M. & Om_|March 2,451,641 2,404,9 6 1939,322 Total system.___ March 176242 743
Qinc Ind & Western March ‘417,870, '355. 311 1 Peoria & Pekin Un.|March |"" 452,170
Oolo & Southern. .. |March 1,007,339 1,076,475 22, 2,956,8: Pere Marquette.- .. .|March 3,838,903 10,348, 030

Ft W & Den cn%y_ March 705.171| '776.526| 2.084.642| 2 4 || Perkiomen March
Trin & Brazos Val March 125,743 291,473 419 83 Phila & Reading...|March
Wichita Valley...March 105150/ 100,647 306 Pittsb & Shawmut._ . 'March
Delaware & Hudson|March 3,836.136 4,120,525 10,040, Pitts Shaw & North Murch
Del Lack & Western|April 6 22,323 5,514,320 - R65,3¢ Pittsh & West Va__|April
Denv & R G West..|March 430 435 2,468, 200, 7,458,001 Port Reading March
Denver & Salt Lake/March 2,450, 192,525 425,453 Pullman Company. |February
Detroit & Mackinac/March 1 43 409,083| =338 Quincy Om & -March
Detroit Tol & Iront.| March 026,3: : 2 || Rich Fred & Potom_ March
Det & Tol Shore L. .|March g 27| 1,011,066 Rutland March
Dul & Iron Range..|March 195 1% 586,000, 317 2d wk May
Dul Missabe & Nor.|March y 5 377,810 W & Rio Grand March
Dul Sou Shore & Atl|2d wk May 5,56 80,179 472 gt L-S I & Texas_ |
Duluth Winn & Pac|March 2 727,392 : St Louis Southwest_
) St LS Wof Tex..
Total svstem._...|2d wk May
8t Louis Transfer../March
San Ant & Aran Pass March
San Ant Uvalde & G March
NJ&N Y RR...|March Seaboard Air Line. .
Evans Ind & Terr H|March ¢ 7| 338,538 || Southern Pac S t-- M
Florida_East Coast. 13,101 473 5 4 3 || Southern Pacific C
Fonda Johns & Glov 145,405 127,542! 408,520 865,388 Arizona Hastern.
Ft Smith & Western 127,636 00.9 344,480 Atlantic 8 8 Lines'March
Galyeston Wharf. . _|April 25,222 Galv Harris & 8 A March
Geoorgia Railroad. . .|March 2,99, P 9 Hous & Tex Cent. |March
Georgia & Florida_.|2d wk May| 30,600 23,970| '632.952| 469,390 Hous E & W Tex_|March
Grand Trunk S; 3d wk Mar|2,222, 8 p 2 Louisiana Western' March
h 342 g 8 }}:Iorg kah& Tglexs Mnrg
arch p 75,74 exas New Orl.[Mar
Det G H & Mil 5 0 Southern Railway. _|2d wk May
Ala Great South_(March
CinN O & Tex P_
(,corizm Sou & Fla
New Orl & Nor E_
Northern Ala____
Spokane Internat.._
Spok Portl & Seattle
Staten Island R T._
Tennessee Central.. .
Term RR Assnof StL
St L Mer Bdge T.
Texas & Pacific.__ 2
37 2| 365,699| Toledo St L & West._ Ma.rch
Kansas City South. 3,123 5 1 Ulster & Delaware.. .
Texark & F't Sm. - 309 634,085 478 l Unlon Pacific
Total sybtem_ ——i & 3
oo Sup & 1anpom_ M sgsunl dinety RS TOAg ) oreon ShoriTine Mareh
La) up pem. ' , as! &N
Lake Term R, M 89,804 / St Jo & Grd Isl'd.
Lehigh & Hu 122 69,943 6! Union RR (Penn)..|M
Lehigh & New Eng. 472, Utah
6,106,228 6,738,221

M
Lolsﬂx:lg & Saﬂ; Lake)| 1 939 b72 1..;73 588 624 14 . Virginian_Railroad_ o . 4,889,
Louisiana & Arkan_|M: .3 391 7 | Wabash RR March 278 b 4,983 .0

Louisiana Ry & Nav 761 5 |! Western Marvland.|2d wk May| 480,86 8,435,227 267 1079
Louisville & Nashv. 11608 110 10634319 3 | Western Pacific_.__|March

Loulsv Hend & St L|M 204,365| 251,488 Western Ry of Ala__|March 723,135 544,096
Maine Central 1.819 143 1,854,309 Wheel & Lake Erie.!March 1,330,759 1,304,309 3 458 619, 3 336 1222
Midland Valley..._|April 368,690| 382.576 Wichita Falls & NW|March 77,991| '124,062| *'260,856] '863.672
Mineral Range. ... v ’..')Stl 5,659 0 |

\Imuoap & St Louis 2d wk May

Minn St P & S 8 M. March

Mississippi Central_ March

M K& T (wholeSyst) March

Missouri Kan & Tex March

Mo K & T Ry of Tex March

Mo & North Arkan_ March

Missouri Pacific_ ... March

i| Mobile & Ohio.____ 1st wkMay
Columbus & Gr.. March

Monongahela Conn_ \pnl

Montour

Nashy Chatt & St L ‘\}:\rch

Nevada-Cal-Oregon 2d wk May

Nevada Northern_. March

Newburgh & Sou Sh March

New Orl Great Nor. March

N O Texas & Mex.. March
Beaum S L & W__ March 91,808 02.4
St L Brownsv & M March 427,749| 519,476 1,253, 310

Vcw York Central.. March 36398’ 954 29167 831 1000182 29

Ind Harbor Belt. March 1,056,041 881.401 2,898,987
Michigan Central March 8.568.157 6,563.956 23 190 90.528
Clev O C & St L March 8,298.806 7,373.534 23,765,066
Cincinnati North. March 4 9| 371,736 1,336,030
itts & Lake Erie March

AR
K
<20
(o0
b0

s

W=D

o,

v 2}

W

(=2
ORI WO CIW I DLW

oS
&t

10

—

——
e
1]
=6
jort
%)

bt IO S]

(=}

[T
(= .
(5
(3,3
-

ch&qmmomwflw-lm
A3 it st ok £

COOOWSINN

D0 Ovm ST Ut 10—~
—
thos S

OIb =

T3 I LI G0 s T

© =W w
S0 = OO T3t QO B2

3RO ROC—
00 ot =~ ba =1
ot

00 COMD 00

T~ Lo SN D ~ 1D
e e e 0 OO DD

500

T

N

o~

™

-
o

-l.CfJ
D

110 €0 =1 Tt €0 0 K0 st 15 i 001 00 1 =t

181
308
352
:"
1780
5
42
9
11
6

bt DD 1S

SO0 00T 00

,.

Beaes

B ROROROIT
w©

(=
B BID

o
o
@0

€U — TN
GOr= # 03 G0 )
oF
2.3

—-—-)b IO - D

J' ,
oc;";bb-!O;lﬂO:E——-

J
i

B DN oLt O
BB T ~i~d Goo 1

1
0
1
3
8
4
5

RSO0y WO

5,332
7,3‘)1 24& ¢

c': D o
RS
AR Bt s BB D
—
=)

~
3
(RS
%
S

Pty

elelelvlelololelolelwlo]o]

C

hi
hi
h
h
hi
h

aaaoco

SEnE

-“-’%
1Y

e
S
S8R

Nas
=
§b|'~|‘»—w

ot et ot 03
SO

ot e et
0
OO

=

Erie Railroad
Chi

P DD
Dbl

-

E5

oo
B
]

e
%
Cocnm

0

S

=
s gD T,
AT
B0/ QD00 =IO T

SO0 ~
otk etk DD
(]
O
—

D
Bl eI et
BEaRISE
5

-3

SISO N  COES 0O
L

2300

=)

vl
Pm

)

Great North System

Green Bay & Wost_|M

Gulf Mobile & Nor.

Gulf & Shl land .

H alley.--- M:
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Illinois CentralCo | M:
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Current | Previous Increasc or ’ E . l Current | Previous
Weekly Summaries. Year. | Year. Decrease. % Alonthly Summaries. | Year. T

_.'\“;;’leayr. Curr Yr. Pre
J 334 )68 472.333 903 460 037

3
0904 2242561 504,15
2 545 759 206

$ | S
18t week Mar 519 roads) 15,904,378 14,177,334
2d weelc Mar (20 roads 5,578 14,729, 356
3d week Mar gl& roads; 15,491 14,719,456

228
bz \*”

N ORROMRN

4th week Mar (16 roads 2,271,250 20 482,659

16 roads)- 18.152.238| 15.489.168 3
18 roads- November ..235,748
440 "weok Apeit18 ronds 71,001 746 : 65 || Innoary -o-338: %?g gg $37(500 (395,
©0| T roa S 5,4 . ANUATY -wwuw I 4
st weelk M&y 16 roads) 1 3 5 || February . _ . .'5 2, 399 235, 52844 891 .87“ 400,146,341} +44,745
Znd week * ay (16 roads)_ 18'506 156! 15,790 A56 March_____9 935.470'533.553.1901473.747.0091 +59.806.190

* Grand Rapids & I w York Oentral.
T TR (e el ndlana angﬂl’nml. Oln, Ohle, & 8t, I.ouh lncludod Pennsylvania RR  z Lake Erie & Western {ncluded in Ne

‘)

s

~
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second
week of May. The table covers 16 roads and shows 17.279,
increase over the same week last year.

Second Week of May. 1923. Increase.| Decrease.

T A DO e
Buffalo Rochester & Pittsburgh_
Canadian National Railways_- -
Canadian Pacific

Duluth South Shore & Atlantic_
Georgia & Florida R

Great Northern

Mineral Range

Minneapolis & St. Louis R
Mobile & Ohio RR. Co
Nevada-California-Oregon

St. Lon an ¥ran. Ry. Co----
St. Louis Southwestern -
Southern Ry. System._

Texas & Pacific Ry. Co

Western Maryland- - _

Total (16 roads) - _
Netincrease (17.27%

220,651
906376
234,000

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies

reported this week:
—@Gross from Railway— —Nel from Railway— —Net after Tazres—
1923. 1922. 1923. 1922, 1923. 1922.
Buffaio & Susquehanna—
April 189,521
FromJanl. 974,280
Delaware Lack & Western—
April - 6,922,323 5,514,320
From Jan 127,360,754 24,865,396
Gal yston Wharf Co— _
April 109,571 125,222
FromJan 1. 453,951 497,050
Kansas City Southern Ry Co—
April 1,779,758 1,541,618
FromJanl_ 7.318,537 6,330,235

Midland Valley RR—
Apr 368,600 382,576 134,188
FromJan1_ 1,493,481 1,405,467 529,941

Monongahela Connecting—
April 228,428
FromJanl. 854,551

Montour RR—

April 215,158
FromJanl. 658,790

Norfolk & Western—
April ______ 7,844,980 7,692,924
From Jan 1.29,112,264 27,544,115
Pittsburgh & West Virginia—
April - 327,872 175,934
FromJan1. 1,157,493 981,725
Staten Island Rapid Transit—
April 224,927 206,246
FromJanl. 742,407 734,284
Union Paciflc System—
April 15,650,888 13,142,246
From Jan 1.60,790,042 53,902,442
Western Maryland—
April 2,065,390 1,215,129
From Jan 1.

‘ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S.

64,

25 —28,015
603,027

54,187

1,018
103,931

31,302
41,150

632,413
1,550,985

584,691
3,681,013

27,017
127,809

25,324
34,787

8,324

10,017
1 —35,249

59,74

451,767
1,980,180

375,568
1,602,433

264,059

352,187
55 1,156,879

1,584.3

163,275
520,964

118,992
468,630

151,410
473,319

147,308
408,019

52,002
119,107

21,997

54,580 1,269
2, 113,801

24
127,766 122,498

15,652
305,986

84,880
198,985

—35,691
—2,941

70,067
157,456

—35,809
—13,517

2,136,143
6,005,341

1,649,493
4,082,940

2,515,847
7,661,368

2,065,705
5,859,262

78,410
273,070

40,218
205,766

36,352
112,050

14,550
103,407

45,704
—19,971

33,190
—85,227

—16,488
~—136,230

3,681,527

2,582,967 1,170,830
14,239,170 5 35

1,17(
9,850,306 7,881,0:
481,300

396,300 266,602

Jan. 1 {0 Latest Date.

Current
Year.

Latest Gross Earnings.

Name of Road

or Company. Current | Previous, Previous
Month. Year. Year.

Adirondack Pow & Lt/ April
Alabama Power Co__|April
Amer Elec Pow Co___[April
Am Pr & Lt Co Subsid|February
American Tel & Tel__ |[January
mAm Wat Wks & Sub/March
2&) alachian Pow Co. i-bf)nl
, CArkansas Lt & Power March
Asheville Pow & Light/March v 5.0¢ ‘042
Associated Gas & Elec|March 276 20,373/ 314,202
Aug-Aiken Ry & Elec{April 3,56 666 5 *1,060,698
Bangor Ry & Electric/March 7 369,155
kBarcelona Tr, L & P|March 11,429,309
Baton Rouge Electric/March 7 145,130
Beaver Valley Trac._|April 208,161
Binghamton L, H & P|March 7 246,287
Blackstone Val G & E/March 9| 1,014,250
Boston “L” Railway.|March 3 ¢ 8,237,027
Brazilian Tr Lt & Pr|March 19 0155,876,000| 44,743000
klyn Rapid Transit_|February 173 8,303,991
Bklyn City RR (Rec)|April 1 . 004, 0 3| 9,717,437
Bklyn Heights (Reec) . February 2 12,838
BEklynQ C & Sub (Rec) | February i
Coney I & Bkin (Rec)|February
Coney Island & Grave February
Nassau Electric (Rec)|February
N Y Consol (Rec) February
South Brooklrn- February
CapeBretonEICo,Ltd|March
Carolina Power & Lt_|March
Cent Miss Val El Co.|March
Cities Service Co____[April
City Gas Co, NorfolkiMarch
Citizens TracCo & Sub{March
Cleve Painesv & East
Colorado Power Co__
Columbia Gas & Elec|/
Columbus Electric_ .-
Com'w’lth Pow Corp-
Com'w’lth Pr, Ry & L
Conn Power Co
Consumers Power Co.
Cumberland Co P & L
Detroit Edison Co-_-

$ $
564,028 438,0 3 ¥ 1.79$9.899
1 897

629,689
1768,231
2684,3412¢
5992.693|¢

,639

2217.008
727,026
141'408
28 253,001
312079.760|11,091 236
it Cofus
SS == 2 I » B <, <
Faster Penn Elec. Co|April 218 173,337 *2.:1565.648 2.3g§9.7s8)2
120

&E Co&Sub 42,601| 38,696/ 131.651 7
Bt & Floe Co- - IMarch 162,576| 141,034\ 482698| 420.113

Latest Gross Earnings. Jau. 1 to Latest Dale.

Name of Road

or Company. Prqrioxls

Previous
Year.

Year.

Current Cu'rrcnl

Month. Year.

8
4,393,680
357,124
576,655

=

$
411304,770( 4,9
112,572
190,021

Edis El 111 of Boston_|March
Edis E1 111 of Brock'n.|March
E1 Paso Electric Co..|March
Elec Lt & Pow Co of
Abington & Rockl'd|{March
Erie Ltg Co & Subs__{March
Fall River Gas Works/March
Federal Lt & Trac Co|March
Fort Worth Pow & Lt|February
Galv-Hous Elec Co__|March
Gen G & E1 & Sub Cos|March
Georgia Lt Pr & Rys-|February
Georgia Ry & Power_|March
Great West Pow Syst|April
Havana Elec R, L&P_|March
Haverhill Gas Light__|March
Helena Lt & Rys Co_(March
Honolulu Rapkd Tran|March
Houghton Co Elec.._|March
Hudson & Manhattan|April
Hunting’n Dev & Gas{March
Idaho Power Co March
Inter Rapid Transit..|February
Subway Division._|February
Elevated Division.|February
Kansas City Pr & Lt_|April
dKan Gas & Elec Co.|February
Keokuk Electric Co._|March
Kentucky Trac Term. March
Keystone Telep Co._|April
Key West Electric.. Aarch
Lake Shore Electric. .| March
Lexing'n UtilCo&Sub|March
Long Island Electric.|February
Los Angeles Gas Co-.|February
Louisy Gas & El Co__|January
Lowell El & Lt Corp.|March
Manhat Bdge 3¢ Line|February
Manh & Queens (Rec)|February
Manila Electric Corp-|March
Market Street Ry...|April
¢ Metropoi'n Edison_.|March
Milw Elec Rv & Light|January
Miss River Power Co-|March
Mobile Electric Co.- . _|January
Mountain States PrCo|January
Munic Serv Co & Subs|March 134
Nebraska Power Co. . |February 335,000
Nevada-Qalif Electric|March 369,446/ 266,913
New Bedf G & Edis Lt March 270.351| 320,833
New Eng Power Sys_|February 595,239| 466,719
New Jersey Pow & Lt/ March 67,792| 53,079
Newpt Nu\&z .i\::'lll(‘:nmp March
Ry. Gas & Jo--|March 168,219| 154,382
New York Dock Co__|April 277,502| 329,460
N Y Railways. February
Eighth Aven February
Ninth Avenue._ February
N Y & Queens ERec)_ February
N Y & Harlem (Rec) .| February
N Y & Long Island..|February
Nor Caro Public Serv|March
Nor Ohio Elec Corp..|April
Nor'west Ohio Ry & P|March
North Texas El Co.._|March
Ocean Electric February
Pacific Power & Light|February Enoe 2 222 3(2)5 484,794

<

—5o®
Triom

,124
5,911
1032

499
9.783

SIOUR NI Ouh
IIESs ma=

P P
D

P T N
et D i et D Tk S0
IREEDO

SN

75 48,860 49,358
31 *11985117(*10429 870
5,654,105 4.g§l 795

42850
705\ 50,739
564|*3,659.574

807,

604, 1,540,097
1973.210|1698,255] 1,973, 1,698,255
269,849 246,004 7
830,746| 771,662
1152.932| 998.044
4 85| 216,170
285,929

975,931
163,824

484,621
1,298,420

' 211
Paducah Electric.-..|March 160,186 140,018
Penn Central Lt &

Power Co & Subs._|March 271,145 209,535] 822,405 619,690
Pennsylvania Edison_|March 261,565 206,254 788,934 643,637
Phila Co. & Subsid’y c

Natural Gas Cos..|March 1635,667|1222,675| 4,928,407| 4,103,569
Philadelphia Oil Co._[April 42,153| 70,804| 166,517 354,377
Philadelphia & West_|April 72,105/ 70,090( 269,843| 248 810
Phila Rapid Transit__|April 3755,674(3584,733/14,701,019(13,782,752
Pine Bluff C 62,248 6| 200,874| 184,915
Portland Gas & Coke. 2 600,062
Portland Ry, Lt & PriM 860,6. ,285| 2,518,731
Pub Serv Corp of N J 2 28,371,892(25,903,908
Puget Sound Gas Co_ 6 171,329
Puget Sound Pr & Lt 230/31,199,312
Readinf Transit & Lt 769,202
Republic Ry & Lt Co
Richm Lt & RR (Rec) 56,7 2
Rutland Ry, Lt & Pr. 47,542| 43,734
San Diego Cons G&El. 3756,665/3866,576
Sandusky Gas & Elec 82,745 66,694
Savannah Elec & Pow 136,607| 136,127
Sayre Electric Co- ... 17,307 15,323
Second Avenue (rec).|February 67,773
17th St Incline Plane_|April 2794
Sierra Pacific Electric/March
Southern Calif Edison/March
South Canada Power_ |Aprils
South Colo Power Col|January
South N Y Pr & Ry. .|March
Southern Utilities Co_|April
Southwestern Pr & Lt/ February
Tacoma Gas & Fuel._|January
Tampa Electric Co__{March
h Tennessee Elec Pow|March
Texas Electric Ry.__|April
Texas Power & Light_|February
Third Avenue Ry Co.[March
Un Rys & El of Balt_[March
United Gas & El Corp|April
United Lt & Rys&Subs March
Utah Power & Light_|February
gUtah Securities Corp|April
Vermont Hydro-Elec_|March 186,787
Virginia Ry & Pr Co_|April 3,479,903
Woestern Union Tel Co|February |8 17,518,589
West Penn Co & Sub_|March 9 4 5,864,195
Western Pow System_|March § 7 1,859,849
Western States G & El| January 3 2,722,134
Winnipeg Electric Ry/March 9| 1,465,541
nYadkin River Pr Co/March 08,084 /%1,371,076
York Hav Wat & Pow|March 72,264 213,922
York Utilities Co._._|April 17,847 82,043
Young & Ohio Riv RR/March 41,28 159,341

577,227
476,690

6,787

a1

—
<

*
=00

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit
System, the rechver of the Brooklyn Heights RR. Co. having, with the
anroval of the Court, declined to continue payment of the rental; therefore
since Oct. 18 1919 the Brooklyn Oity RR. has been operated by its owners.
b The Eighth Avenue nml‘ Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but these . ses were terminated
on July 11 1919, since which date these roads have been operated separately.
¢ Includes Pine Bluff Co. d Subsidiary of American Power & Light Co.
¢ Includes York Haven Water & Power Co. f Barnings given in milreis.
¢ Subsidiary companies only. J Includes Nashville Ry. & Lt. Co. i In-
cludes both subway and elevated lines. j Of Abington & Rockland (Mass.).
k Given in Pesems. I These were the earnings from operation of the proper~
ties of subsidiary companies. m Includes West Penn Co. n Includes Pal-
metto Power & Light Co. * Earnings for 12 mos. ¢ Three mos. ending

ec. 31. z Earnings for 10 mos. y Earnings for 11 mos. 2 Five mos.
ending Nov. 30. s Four mos. n Six mos.
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Electric Railway and Other Public
gives

Earnings.—The following

table

Utility Net
the returns

of

ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

——Gross Earnings

Current

Companies. Yesar.
Alabama Power Co Apr 629,689
12 mos ending Apr 30-.._. 6,388.227

Beaver Valley Trac Co &
Beaver 8t Ry Co Apr 60,783
Four mos end Apr 30-.. 239,859

Duquesne Light Co Apr 1,648,275
Four mos end Apr 30.-_ 6,735,773

Philadelphia Oil (‘o Apr 42,153
4 mos ending Apr 30_.__ 166,517

17th St Incline Plane Co.Apr 2,880
-4 mos ending Apr 30.___ 10,910

So Can Pow Co & Subs_Apr 79,999
7 mos ending Apr 30.__. 547,467

9
,4
Utah Segur Corp Subs_.Apr 813, 9
12 mos ending Apr 30-._. 9,285,119

¢ Net after taxes.

Gross
Earnings.
s

Asheville Power & Mar 23 76,649
Light Co '22 72,682
'23 915,091
'22 863,042
Apr 23 1 0.%1..)1(‘:
2 1 004 ?; .z

12 mos ending Mar 31

Brooklyn City
Railroad Co
10 mos ending Apr 30

C .xmllna. l‘owcr & Mar '23
t Co '2
2 mos ending Mar 31 '2
«‘olorado Power

Company
12 mos ending Apr 30

Apr '23

19

88,358
80,888
23 1,049,654

22 960,391
Detroit Edison "'i
Company 2
4 mos ending Apr 30 '23 11,091,236
122 8,896,501

)6.) 780
796

Apr

“Great Western
Power System 2
12 mos end Apr 30 '23

"0

Apr "
190

Idanho Power Mar 2
Company 43
12 mos ending Mar 31 '2:

*2.

Market Street
Railway Co

Apr '2¢
it

4 mos ending Apr 30 '
'

New York Dock Apr 'L
Company "=
4 mos ending Apr 30 .

DO~

3
©
a3

Sy »

Northern Ohio
Electric Corp
12 mos end Apr 30 5

A

D WEooh
SOUt SIUnE A

Apr '2
1

OO OOt

(o]
D W

Philadelphia &
Western Ry Co

4 mos ending Apr 30
'

Apr s

Philadelphia
Rapid Transit Co
4 mos ending Apr 30

Apr '2

Southern N Y Pow Mar '2:
& Ry Corp
12 mos ending Mar 31
Y

Texas Electric
Railway
12 mos ending Apr 30
v

Apr '2:

United Gas & Apr '2'$
Electric Coi
12 mos und Apr 30 :"i
59

Virginia Railway
& Power Co

Apr' ;
4 mos ending Apr 30 '23
22

Yadkin River
Power Co
12 mos ending Mar 31 '_2232

Mar '23

* Allowing for other income.

Previous
Year.
$

417,607
4,660,444

53,520
6

B
208,1
355,47,
1,86
70,80
4,37

1
1 5
5,60 0
4
35 7
2,794
11,381
65,71
498, 77

697,426
8,440,408

Net after
Tazes.
$

*150, 1376

881,208

586, 515
.?..)-0 458

2,738,36

348,635
356,106
4,710,193
4,489,347

ot et
Y ot bk ok

DL T
dod T S e |

*‘)2.1.576

*73,831
-t;o 26
*685, ?28
*471,713

a Includes taxes.

Net Earnings

Current
Year.

18,383
69,646

691,447
2,769,858

23,725
¢86,017
237
c228
46,186
306,748

437,938
4,713,680

_Fized
Charges.

OB
= - O =3

HOOD RSO OO0

~OSY VW= O

Nl Ot BOUE

<

a2
S

SANIE S
=)

[ 1T &

al08,582
all9,756
a433,057
a473,116

60,000
36954

FINANCIAL REPORTS

Previous
Year.
$

228,257
2,413,404

o
~1~1 Sa
(=20

oo

i

B &

Balance,
Surplus.
3

40,223
61,296
164,986
216,124

S RSO0

~I08

\OG 15
10,062

45,486
33,037
617,791
628,281

31
_.'560 1912
112, 2516

Annual, &c., Reports.—The following is an index to all
annual and other reports of steam rmlroads, street railways
and miscellaneous companies published since and including

April 28 1923.

This index, which is given monthly, does not include

reports in to-day’s “Chronicle.”

Bold face figures indicate reports published at length.

Steam Roads— Page.
Atchison Topeka & Santa Fe Ry,
1887, 2248 , 2274
Atlantic Coast Line RR___ .. -2249, 2281
Chesapeake & Ohio Ry Co...2248, 2276
Chicago Burlington & Quincy RR.
2001, 2021
Chicago Milwaukee & St. Paul Ry--2122
Chicago & North Western Ry-.2002,
2119, 2141
Chicago St. Paul & Minnenuoll% &
Omaha 2003, 2120, 2145
Colorado & Southern RR 200
Delaware Lackawanna & West. RR. 1888
Hocking Valley Ry 8, 2.
Lehigh Valley Rallroad
Minneapolls St. Paul & Sault Ste.
MareR Ry S 212
Missouri Kansas & Texas Ry
Missourl Pacific RR 2001, 2026
Nashville Chattanooga & St. L. Ry-2003
New Orleans Texas & Mexico Ry
(Gulf Coast Lines) -
New York Chicago & St. Lou

Norfolk Southern Railroad
Pere Marquette Ry
Louls-San I‘mnclsco Ry
Southern Pacific Co_________ 2248, 2268
Tennessee Central Ry 25
Texas & Pacific Ry
Toledo Peoria & Western Ry
Toledo St. Louls & Western RR.
2007, 2249
Virginian Railway Co________ 2002. 2249
Western Maryland Ry. C
Western Pacific RR. Co
Electric Railways—
(‘ullmmln Ry. & Power Co________ 1892
:mm\l Traction Co., Washington,
C m("l;,n Junctlon Rys. & Union Stoce
Duluth Superior Traction Co._
Eastern Massachusetts Street R
Havana Electric Ry. Lt. & Pr. Co.
2129, 2248, 2284
Honolulu Rapid Transit Co., Ltd__ ’12‘)
Interborough Rapid Tra ansit Co. 9
Kansas City Railways Co
Los Angeles Ry. Corp 212¢
Nashville (Tenn.) Ry. & Light Co__1893
Nova Scotla 'l‘mmvsa)s & Power
0 Lt =02
Peoria & Pek
Rh'hm()nd X
S Oakland lormlmll ¥
p.lugﬂcld Xenla Ry
Twin State Gas & Electric C
United Electric Rys.,
United Ligt y
United Rys. Co. of St.
West Virginia Utilities Co____
Wheeling Public Service Co_____
Wisconsin-Minnesota Lt. & Pr. Co.

Industrial—
Air Reduction Co
Alaska Juneau Gold Mining Co.
Alverado Mining & Milling Co._
Allis-Chalmers Mfg. Co., Inc___
Amalgamated Sugar Co__.
American Beet Sugar Co__
American-Bosch Magneto Corp.
American Cast Iron Pipe Co.
American Chain Co
American Druggists Syndicate
American Eleciric Power Co.
American Hide & Leather Co._
Anlxcm an-La France Fire Engine C

ne

American Light & Traction Co
American Steel Foundries
American Stores Co____
American Water Work:

Co.,
Amparo Mining C
Anaconda Copper Mining Co
Anglo American Oll Co., Ltd_
Arizona Commercial \Ilniug (u
Arizona Copper Co., Ltd
Arkansas Naturzal Gas Co
Armour & Co. of Illinols__

Associated Oil Co
Atiantic Fruit Co.
Atlantic Gulf & V ndies

Lines (including -«ul)cidhn ms )

2010, 2129, "152

Atlantic Sugar Refineries, Ltd
Bayuk Brothers, Im
Beacon Oil Co.,
Bell Telephone Co. 0( Pa
Bertha-Consum erq Lu
Billings & S

L(mn

2132

ectric
~=-2127
-2133]
24

]srookl) n I nhm (.ab Co.
Brunswick-Balke-Collender Co.,
1898, 2011
Butte & Superior Mining Co 2260
California Packing Corp 2011
Canadian Consolidated Rubber Co

Ltd . =8 S ain e e e
Ci emml Leathcr (,n '''''''' Tios

Industrial (Conel.)—
Devoe & Reynolds Co., Inc
Dome Mines, Ltd
Durant Motors, Inc. (N. Y.) 2253
Durham (N. C.) Hoslery Mills (and

aftiliated companies) 2013
Eastern Steamship Co._

Electric Auto-Lite Co._

Electric Bond & Share

Empire Gas & Fuel Co

Federal Mining & Smelting Ca.
Fisher Body Corp
Fleischmann Co._.

Ford Motor Co. -

Foundation Compan:

Freeport Texas Co_._. .
Gardner Motor Co

Page.

Gibson Arts Co., Cincinnati________1901
Granby Consolmmed Mining, bmolt—

ing & Power Co
(W.T.) Grant Co_..
Great Atlantic & Pac. Tea Co.,
Great Western Power Corp

Im'

04 | Gulf States Steel Co

Hercules Powder Co__

Hershey Chocolate Co_ ..

Houston Ol Co. (of Texas)

Humphreys Oil Co.__.

Humphreys Pure Oil Co_.

Independent Oll & Gsa Co

Indian Refining Co., Inc.
Intercontinental Rubber Co__
Intorcomlncut.zl Rubber Produ(tiwo ,

ing Con
International Milling Co
International Paper Co. .
International Tel. & T
Island Creek Coal Co. .

2 | Jetferson & Cleartield Coal & Iron G o}'lg;

Jones Bros. Tea (Lo ;(?c(\mrga'mc)
it

(Amon) :Illrgcns n 128, 2155

Kellogg Switchboard & Suppl:, Co--1903

Kennecott Copper Co

Keystone Tire & Rubber Co

Lanston Monotype Machine

MacAndrews & Forbes Co

MelIntyre Porcupine Mine:

Mack Truck, Inc

Manufacturers' L ight & Heat (

Massachusetts Gas Companies. .

Mathieson Alkali Works. .-

Mengel Co., Louisville, Ky

Mexican Petroleum Co.,

Steel & Ordnance Co-
Mining Co.. - -___
Montana Power Co
Mother Lode Coalition Mines Co
Mullins Body Corp..--.
Mutual Oil Co
National Fuel Gas Co
New England Tel. & Tel. C
New Jersey Zinc Co..

-2005, 2028
-1904, 2

5| New York Dock Co_ ..

New York Telephone Co

| Niagara I alls Power Co.

(Chas. F.) Noble Oil &
(Tulsa, OKla.) o ccocan -
North American Co. & Subs!
Ohio Body & Blower Corp- - -
Ohio Fuel Supply Co_ -
OKklahoma l’rcd & Rei. Corp-
Otis Elevator 1

96 | Phelps Dodge Corp.- -

7| 8alt Creek Producers Ass'n

| Otis Steel Co.,
2010 | Owens Bottlo
10| Pacitic Oll Co____
--1896 | Packard Motor Car Co_

Pan-Amer. Petroleum & T .map .Co. 2124
Panhandle Prod. & Ref. Co 2139
Penn Seaboard Steel Corp.

Pennok Oil Co

1903, 2

Phillips Petroleum Co. .
1906, 20

Pierce-Arrow Motor Car Co__
Pittsburgh Steel Co

Price Bros. & Co., Ltd____
Producers & Refiners Corp.

| Pure Ol CO- o c e e

Pyrene :\1Ug, (I‘nd
Rand Mines, Ltd.
m-yvmléa Spring Co., Jackson, Mich_1906
Rolls-Royce of America, Inc. 1906, 2,58

Shaffer Oil & Refining Co-

7 | Sheffield Farms Co., Inc
59 | Shell Union Oli Corp_. - -

Simmons Co., Kenosha, W
Southern Cities Utilities Co..
Southern Colorado Power Co.

3 | Southern States Ol! Corp

Southwestern Power & Light Co.

Sperry Flour Co

Spring Valley Wat.

Standard Milling Co_ ...

Standard Oil Co. (Calif.)

Standard Oll Co. (New Jers

Standard Oll Co. (New York ;
Stewart-Warner Speed. Corp.2019, 2140

3 | Studebaker Corp., South Bend, Ind . 2004

Superior Oil Corp

‘3 Srromberg Carburetor Co. of Amer—

( itles 5(‘1‘\1(‘0 Co

Cleveland Electric Illuminating Co.

Coast Countles Gas & E lccuﬁc Co.
(Cull!nmla)

-1898

C olomdo b Oy uol & Iron Co__
Columbia Gas & Electric C
Columbia Textile Co 2
Commonwealth Power Corp., 2004,
2012, 2029
Computing-Tabulating-Record’, [? C0.2012
Congoleum Co., Ine. (inel, subsid.) .2012
Consolidated Gas, Electric Light &
Power Co. (of lialllmure) 2
Contlnental Gas & Elec. Co_
Copper Range Co
Corn Products Refining Co___
%‘(‘xsde)n(Comm(ny (Delaware)
m ramp & Sons Shi
Buudmg Co B s

C u)nmel I‘rult (o
Deere & Co

1|Swift International Corp._.

T § e e e e e e 2286
..... 1907
Tennessee Copper & Chemical Corp-1907
Texas Gulf Sulphur Co., 1 1907
Tide Water Oil Co (New Jersey) -

Todd Shipyards Corp

3 | Transcontinental Oil Co

U. i Finishing Co
U. 8. Realty & Improvement Co. . -2286
United States Steel Corp 1889
Utah-idaho Sugar Co.._
Vacuum Oil Co
/ictor Talking Machine Co.-
Virginia Iron, Cosal & Coke C
Virginia Power Co
(V.) Vivaudou, Ine
Westinghouse Elec. & Mig. Co
‘Wheeling S]teelﬂc e o8
0
White Eagl e Oll & Rel g 5030, 21a6
Wickwire-Spencer Steel Corp- ,.2020
Willys Overland Co

Youngstown Sheet & Tube Co- ..:.mos
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Philadelphia & Reading Railway Co.
€25th Annual Report—Year ended Dec. 31 1922.)

The remarks of President Andrew T. Dice together with
comparative income account tables and balance sheet for the
fiscal year ended Dec. 31 1922 will be found under “Reports
and Documents’” on subsequent pages. :

The report of the Reading Company is also given in to-
day’s issue of the ‘“Chronicle.”

OPERATING STATISTICS FOR CALENDAR YEARS.

1922. 1921. 1920. 1919.
1,

Mileage. 2
All tons, 2,000 1b: S
Morchandise carried____ 23,999,339 18,695,337 29,716,679 26,074,519
Anthracite coal (revenue) 10,299,383 4,398 21,124 13,815,371
Bituminous coal (rev.) 5 3 3,320,574
Total tons all freight 3,210,464
All freight 1 mile (000) - - 5,648,922

Av. rev. per ton per mile
Passengers carried. - 2
Pass. carried one mile__ -39
Rate per pass. per mile_ -
—V. 116, p. 1760, 616.

1
074,5
3
I3

127 1,127 127 1
)

A
648,9
0.848 cts.
29,922,290
10,774,112
2.125 cts.

Reading Company.
(25th Annual Report—Fiscal Year ended Dec. 31 1922.)

President Agnew T. Dice, April 18, reports in substance:

Surplus.—The accumulated surplus of Reading Co. on Dec. 31 1922
amounted to $38,365,139. - X

The directors have arranged for the following dividend payments from
the ahove surplus:

On the Ist xE)’x'e(‘m'red stock the sum of $1,120,000 was set apart to make
provision for the payment of four quarterly dividends of 1% each upon
that stock during 1923. .

On the 2d Preferred stock, a quarterly dividend of 1% was declared,
payable Jan. 11 1923, and the sum of §1,260,000 was set apart to make
provision for three additional quarterly dividends of 1% each upon that
stock. ¢

On the Common stock, a quarterly dividend of 2%, was declared, payable
Feb. 8 1923.

Dividends.—During the year ended Dec. 31 1922 the following dividends
wers paid upon the shares of the Reading Co. from the earnings of the
company for the fiscal year ended Dec. 31 1921: (1) 1st Preferred stock,
49, (paid 1% quarterly); (2) 2d Preferred stock, 4% (paid 1% quarterly);
(3) Common stock, 8% (paid 2% quarterly).

Sinking Funa Payment.—Prior to the payment on Jan. 12 1922 of the
dividend of 1% upon the 2d Preferred stock, Reading Co. paid to the
trustee of its zeneral mortzage £512,303, being the amount required for
the sinking fund, which represented 5 cents per ton on all anthracite
coal mined during the calendar year 1921 from lands owned and controlled
by the Philadelphia & Reading Coal & Iron Co. and pledzed under the
general mortgage. This sum of $512,303 was also paid out of surplus
eamlngs and was applied by the trustee to the purchase and cancellation
of $628.000 Gen. Mtge. bonds hereinalter referred to.

Equipment Settlement with Government.—A settlement was made by the
Philadelphia & Reading Ry. with the Director-General on June 30 1922
on accouat of the allocated equipment. Under this settlement the interest
of the Philadelphia & Reading Ry. in the allocated equipment was re-
linguished and acquired for account of Reading Co., and the following
units of equipment were delivered by the Director-General, and placed
in an equipment trust known as Reading Co. Equipment Trust, Series *'J,"
dated June 30 1922: 30 consolidation locomotives; 2,000 steel hopper
coal cars, 55 tons capacity each; 1,000 steel under framed box cars. 100,000
1bs, capacity each, and 500 steel lowside gondola cars, 140,000 Ibs. capacity

each.

In addition to the above allocated equipment, there was also placed
in this cciuipment trust 100 refrigerator cars, 5 all-steel baggage cars, and
5 all-steel baggage and mail cars.

All of this equipment was leased to the Philadelphia & Reading Ry.
and, with the exception of the refrigerator cars and baggage and baggage
and mail cars, was in its service on Dec. 31 1922.

Under an equipment trust, known as Reading Co. Equipment Trust
Series 1, dated May 1 1922, the following equipment was also acquired
for use by the Philadelphia & Reading Ry.: 2,000 steer hopper coal cars,
70 tons capacity each; 45 steel passenger coaches; 45 steel passenger coaches,
suburban type; 5 steel combination passenger and baggage cars; 5 steel
combination passenger and baggage cars, suburban type; 5 steel baggage
cars, and 25 consolidation type locomotives.

All of this equipment, had been delivered and was in the service of the
Philadelphia & Reading Ry. on Dec. 31 1922, under lease.

The Philadelphia & Reading Ry. Co., which leases practically all of
the equipment owned by Reading Co. or being acquired through equip-
ment trust, has performed all its obligations in respect to the maintenance
and replacement of the equipment on the basis of tractive power, carrying
capacity or gross register tonnage, as provided in the several lcases
from Reading Co.

New Terminal at Camden, N. J—Work upon the construction of the
new terminal facilities on the river front at Kaighn s Point, Camden, N. J.,
progressed favorably during 1922. These facilities were necessitated
through the destruction by fire of the ferry house, offices and terminal
buildings a few years ago. The temporary structures in use at Kaighn's
Point have been inadequate to handle the traffic, and have seriously
handicapped operations at that point.

This terminal will provide ample facilities for the passenger and vehicular
traftic of the Delaware River Ferry Co. of New Jersey, and the rapidly
expanding seashore and suburban traffic of the Atlantic City RR., and
involves the erection of a commodious passenger station with waiting
rooms, restaurant, offices, and rest and recreation rooms for the use of
employees. There will also be a complete re-arrangement of tracks of
the Atlantic City RR., which will eliminate passenger train movements
from practically all the present arade crossings in the city of Camden.

No final determination has becn reached as to the ultimate ownership
of the terminal property, but, until a definite decision is reached, Reading
Co. will finance the undertaking.

Funded Indebledness.—The funded debt of Reading Co. was increased
$1,166,728 during the year ended Dec. 31 1922.

3628,000 Gen. Mtge. bonds of Reading Co. were sold to the trustee of
the Gen. Mtge. Sinking Fund during 1922, while the amount of bonds
owned by Reading Co. at the close of the year 1022 was §2,164,000.

Of the authorized issue of $135,000,000 Gen. Mtge, bonds, a total of
$106,174,000 was issued to Dec. 31 1922. The amount of bonds out-
standing was reduced, however, by the $11,547,000 bonds heretofore

urchased and canceled through the ogeratinn of the Gen. Mtge. Sinking
g‘lmd. leaving outstanding $94,627,000. '

Philadelphia & Frankford RR.—The issue of $500,000 1st Mtge. bonds
of Pniladelphia & Frankford RR. dated Aug. 1 1802, heretofore guaranteed
as to principal and interest by Reading Co., matured Aug. 1 1922, With
the approval of the 1.-8. C. Commission, this issue of bonds was extended
to Aug. 1 1952, with interest at 4% 9% per annum. The guarantee of
Reading Co. endorsed on these bonds remains unchanged.

Reading Iron Co.—In conneciion with the }gmpcsed segregation of
certain of the properties cwned and controlled by eadlnsé Co., the Reading
Iron Co. on Dec. 30 1922 declared a special dividend of 3,000,000, payable
in securities at current market prices, all of which dividend was received
by Reading Co. as the owner of the entire capital ttock of the Reading
n-",Ir'ihec%%cadinz Tron Co. on Dec. 31 1922, showed assets of the value of
$19,824,434, while its curreat liabilities amounted to $3,202,887. Com-
pany has no funded indebtedness. .

I'I¥he report refers briefly to the equltr proceedings by the U. §. Govern-
ment in conmection with the segregation plan. An outline of the pro-
ceedings may_ be found in the “Chronicle’ V, 110, p. 1816, 2358, 2488S;
V. 111, p. 1473: V. 112, p. 745, 2306, 2538. A digest of the second modi-
fied plan was given in V. 116, p. 479. The third modified plan, which
has been approved by the District Court (see ‘‘Investment News'' below)
was outlined in “Chronicie’ of May 19, p. 2256.]

INCOME ACCOUNT FOR CALENDAR YEARS.
Receipts— 22.
Int. & div. receipts...._$14,3C3,321
Rent of equipment 5,886,150
Rent of Delaware River
3?.‘5.9.;(_5

1920. 1919.
$11,942,639 %$11,600,508
3,773,830 3,772,605

349,864 374,520

$16,028,040 $16,066,333 $15,,47,633
144,051 125,987 98,905

$3,731,908 $3,756,610 $3,759,930
218,759 192,474 278,834

218,

920,000

51,800
L4573
374,625
965,6:

589,991

wharves & other prop.
732,334

Miscellaneous income._ . _ 1,285

Total income. ... §20,504,743
Deductions from Income—
310,029

Contingent expenses._ . -
Interest on-—
Funded debt........ $3,717,252
Unfunded debt 1,883,667
Reading-Jersey Cent.
collateral bonds.. .. - 920,000
Wilm. & North. RR.
stock trusts
Real estate bonds... .
Rental of leased equip't.
IRaXeNi- L ol i 2%
Amortization of discount
on funded de|

Total deductions.
Surplus -3
Deduct Dividends, &c.—

First pref. div. (4%) - -

Second pref. div. (4%)

Commondiv, (8%) - - - A
Gen. Mtge. sinking fund 84,868
Miscellaneous adjustm't Dr. Dr.206,511

Balance, surplus_____ $2,659,900 $355,256 $856,445 $433,
Total profit & loss, sur__$37,012,139 $34,352,239 $33,996.983°833,201,

BALANCE SHEET DEC. 31.

1922. 1921.

| Liabilitles— $ S
533 | 1st pref. stock_.__28,000,000 28,000,000
2d pref. stock..__42,000,000 42,000,000
Common stoek._ 70,000,000 70,000,000
Gen. M.loan_a.__94,627,000 95,255,000
532,386

920,000 920,000
51,800
74,98 76,184
564,103 442,125
1,398,479

13.504

90

36,481,405
$9,646,635

1,120,000

1,680,000

5,600,000
bl

$6.314,589
$9,721,743

1,120,000
1,680,000
0,00 5 000

1922, 1921.
Assets— $
Locom.eng.& cars_50,751,913 51,982,
Sea tugs,barges,&c 5,163,633 5,178,263
Real estate 15,972,402 15,994,397
Leased equipment 40,414,871 22,461,064
Uncompl’d equip. 511,857 225,657
Ferryboats.__.__. 632,92 632,928
New Camden Term 389,890 L >
Mtgs.&groundrent 953,028 1,013,522
Bonds P. & R. Ry-20,000,000 20,000,000
Bonds other cos- _ 24,500,367 24,169,494
Stocks P. & R. Ry.42,481,700 42,481,700
Stocks of P. & R.
Coal & Iron Co- 8,000,000 8,000,000
Other stocks (book
value) 54,008,261 54,179,941
Further invest. In
69,357,018
59,320
11,682,851

Mtges.& gr'd rents
Del. Riv. Ter. bds 500,000
do extens, bds. 534,000 534,000
P. & R. Ry. Co.
ace.imp.to equip 2,645,164 2,542,354
P. & R. Ry.acct
adv. to contr.
companies ... 4,904,769
Wilm. & No. RR.
stock trust ctfs. 1,295,000 1,205,000
Reading Co. -Jersey
Cent, coll. bds__23,000,000 23,000,000
P.& R.Ry.deb,bd 2,019,728
RR. eq. ctfs. “F"'. 2,400,000 3,000,000
do G”_ 4,050,000 4,950,000
do 1,520,000
do 7,003,736
8,310,000

P.&R.C.&1.C0.69,357,018
Special deposits. . . 51,300
Advy. to affil. cos__16,812,704
Cash 2,628,443

Central Tr. Co. of
N. Y., trustee_. 5,849 _do
Accrued income_. 3,723,063 H.G.Lloyd eq.*H""
U.S. RR. Admin. Spec. acct. P. R.
780,874 C.&1.Co 2,000,000
294,436 Mtge., new loco-

Miscellaneous . ..
Unadjusted debits
s motives, &e._.. 1,200,000
Contingent acct_. 5,190,479

Accr. Int., taxes,
3,586,862
276

&e. (est.)-.....
Sk. Fd. Gen. Mtge
335,811
355,004 31,086

Unadjust. credits.

Accounts payable. 3, 408
3,300,000 3,300,000

Res've for replace. 9,849,186 9,416,536

Funded debt ret.

Profit and 1033 __ 37,012,139 34,352,23%

357,424,628 333645,834

2,000,000

1,200,000
5,190,479

2,947,893
527

Bills payable
through surplus. 1,353,000 725,000

Total ____....357,424,528 333645,834
—V. 116, p. 2256, 2131.
Western Pacific Railroad Co.
(7th Annual Repori—Year ended Dec. 31 1922.)
- n : ¢

Pres. Charles M. Levey, San Francisco, May 1, wrote in
brief:

Dividends.—Four dividends of 1}4% each, aggregating $1,650,000, or
6{% on the I’re&irred smclfl. wer(ls declared and paid during the year out

ot corporate income and surplus.

2 I?;vccnﬁcl.)——Rovonue from freight traffic was $9,476,588, an increase of
$502,324, or 5.60%. During the first five months of the year freight
rovenues continued to suffer from the general business depression, which
prevailed in 1921. A readjustment of rates on coal from Utah and Wyoming
in June somewhat stimulated movement of that commo lity, and not-
withstanding existence throughout the year of keen competition via the
Panama Canal on transcontinental business, and loss of business due to.
interrupted service incidental to strike of the various shop crafts during
July, August and September, the ton miles of revenue freight handled
increased 11.06% . general reduction in freight rates, :\&proxmmt'ely
10%, became effective July 1 1922, which required the han {ling of greater
tonnage to produce an equal amount of revenue, this fact coupled with
variation in commodities carrying aifferent rates ten lod to show less per-
centage increase in revenues than in ton miles of traffic handled.

Revenue from passenger traffic was $2,150,177, a decrease of $174,330,
or 7.50%. Passenger revenues in common with freight suffered fromy
interrupted service due to strike conditions during July, August and Sept.

‘Additional train service necessary to hanule the increased tonnage
added to out tr:u;s'por‘uation costs which were offset, however, by various

g economies.
op(llxi"':lual;{;—Un.xer decision of the United States Labor Board, effective
July 1 1922, adjustments were made in the rates of pay, amounting to-
reauction of 8.94% of the wages of maintenance of way employees, shop-:,
crafts, clerks, &c. The reductions {)erminlng to maintenance of way
employees were partially restored by a later decision, effective Oct. 16 1922.
The decision of the Board, which became effective July 1, caused a strike
of the various shop crafts, which extended over the period July 1 to Sept, 22.
This not only resulted in serious interruption of traffic, with consequent
loss of revenue, b\‘n necessitated a large expenditure for the protection

ny property.
of y‘gftxgm_ gmpm‘ison of railway tax accruals reflects in a marked degree:
the effect upon net railway operating income, the disposition of Govern-
mental bodies to increase taxes imposed upon railway corporations.

In 1916 the tax accruals of this company amounted to $376,459, or

55% of its_operating revenues, while for the current year they were
$062.804, or 7.70%. 'The operating revenues for 1922 increased 51.21%
over those of 1916, while the tax accruals for the same years show an increase
of 155.78% or more than 3 times the ratio of increase in revenues.

Funded Debt.—Feb. 15 1922, $3,000,000 1st Mtge. 6% Gold bonds,
maturing March 1 1946, were Issued and sold at .977779 and int., the
proceeds of which were applied to the redemption of $2,700,000 Equipment
Gold notes then outstanuing and to reimburse, in part, the company's
treasury t'ox‘l ltl}‘e Dai'lilgéllt of $300,000 of such notes which became due

d were pald Aug. .
angoad &p Eguipment.——Rond and equipment charges during the year
aggregate $1,274,757.

GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS.

1922, 1921, 1920. 1919,

Miles of road operated... 1,042 1,041
Locomotives - 139

Passenger traln cars. 1
Freight train cars..-.. =
Revenue pass. carried...
Passengers carried 1 mile.
Rev. per pass. per mile.. 2.72 cts.
Revenue tons carried. .. 2,120,207
Rev. tons carried 1 mile. 910,306,766
Rev. per ton per mile. ... 1.04 cts.

1,016

139

54

5,045
220,112
75,774,832
3.07 ets. i F 2.63
1,706,346 2,609,672 2,607,
819,658,343 1,360,561,508 1,407,260,
1.09 ets. 0.88 cts. 080

56

5,923
201,623
79,045,908

482
620
cts,

igitized for FRASER
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INCOME ACCOUNT FOR CALENDAR YEARS.
Corporate Corporate Corporale Federal Combined
Year 1922, Year 1921. Year 1920. Year 1920. Year 1920.

3

Oper. Revenue— S 3 S
e 8,974,264 10,499,725 1,529,192 12,028,917
2,324,607 2,365,166 332,427 2,697,593
71,205 416 139,838
324,825 168,932 202,100
97,699 116,415 125,894
305,848 360,516 412,473
5,807 4,619 6,027

13,695,790

12,104,156

Combined
Year 1919.

S
11,227,664
1,¢ 23

9,479
51,957
1,408

2,017,053

Miscellancous.
Incldental. .. . -
Joint fachities 4,069

Oper. income.12,505,348

Oper. Expenses—

Maint. way &
structures..
Maint. equip-

15,612,843 ;3,6.-7.297

1,970,510
2,219,672
398,274
4,658,399
250,873
463,752
Cr.14,229

2,157,574

373,527
2,338,689

2,605,808
2,582,900
378,728 346,396
4,561,023 , 5,898,080
255,799 28317 i 326,237
716,855 5. 501,290
Cr.17.325 o Cr.7,264

9,837,151 10,391,343 10,311,410
2,668,198 1,712,812 3,284,380 75,015 4,121,011
962,805 al,230,981 670,079 42,358 743,577
342 807 815 504 319 1,250

670,893 42,862 744,828
2,613,487 32,153 3,367,183

2,624,159
2,256,687
153,852
4,075,388
230,987
304,213

Oper. exp.... 1,942,038 12,253,448
Net from ry.

operations .
Ry. tax acc’ls.
Uncoll. ry. rev

9,545,286

963,737
Oper. Income. 1,704,461
Non-oper. Income—
Equip. rentals 920,087
Joint fac. rent
income ..__
Inc.from lease
of road

1,231,788

481,024 2,645,639

1,119,359
4,211

680 b2,816,589
63,624 105,020

996,863
4,500

317,368
185,471

223,575

53,266

1,220,438
57,766

317,368
185,471

195,643
302,684

1,901,376
73,514

4,167

Misc.rent inc.
Miscell, non-
oper. phys.
property. ..
Income from
funded sec.
Int.fr.unt.sec.
& aecounts.
Miscel .income

11,204
64,902
371,886
2

8,911
5,824

385,415
133

9,989
4,948

375,686 386,935
155,959 155,959

9,989
6,282

8,917
15,603

409,634
796

Non-oper.ine. 1,445,641
Gross income. 3,150,102

Deductions—
Equip. rentals
Joint fac.rents
Rent.of leased

lines.
Miscell. rents.
Mise.tax acer.
Int. on funded

debt 1,225,860
Int.on unf.debt 2,014 17,130

Amort.of disc.

on fund.debt 100,927 104,727
Misec.Inc.chgs. 14,236 10,751
Maint. of Inv.

organizat'n.
Total deduct. 2,044,757

4,455,463
4,926,487

2,050,685
4,664,171

289,524
321,677

2,340,209

2,908,162
4,085,848 6,275,

345

593,006
77,843

825,731

249,136
61,384

218,231

1,900,350
52,169

1,213,248
10,786

95,353
11,365

124,148
3,874,787
2,400,558

(7)1925,000 (4)825,000
Bal., sur-..det594.655 1,158.533 2,005,408 1,575,558

x Of which $262,000 paid out of net corporate income and $1,387,100 out
of surplus.

a Includes $205,173 income taxes for years 1918 and 1919 paid in 1921 on account
of compensation recelved as rental of property for 1918-1919 in excess of compensa-
tion on which taxes had been paid for the years in question.

b Rental from U. 8, RR. Adm. for January and February 1020 in excess of the
amount credited to income in previous reports on basis of standard return.

BALANCE SHEET DECEMBER 31.
1922, 1921.
S $
99,280,858 98,006,100
2,000,008 1,984,506

211,192 121,475
628,738

928,861
93,006
1,350 25 316,725

42,166 53,344

78
1,202,755
2,167
93,620

1,202,755
447

93,620
10,679

2,247,960 607,481 2,855,440

2,416,212 def285,804 2,130,408

2,067,953
Net Income.. 1,105,345 2,858,533
Sinking fund. 50,000 50,000
Divs. (6%)--x1,650,000(6)1,650,000

1922, 1921.
Assets— b s
Road & equip. .
Inv. in atfil. cos.
Misc.phys.prop .
Mige. prop. sold
Sinking fund

Liabilities—
Preferred stock. &
Common stock.
1st mtge. bonds.
Eqp. gold notes.
Traffic, &c., bal
Accts. & wages.

22,328 | Accrued interest
2,489,284 | Matured int____
Miscellaneous . .

6,170,293 | Accrued taxes. .

415,819 | Accred. dep

894,801 | Unad). credits__
2,368,606 | Approp. sur.___
1,634,803 | Other def. liab__

141,098 | Sinking fund, &e

375,098 | Profit and loss_ _

13,254

27,500,000
47,500,000
24,003,500
2,700,000
262,063
25,682
1,905,227

5,471,943
561,077
666,035

2,282,927

1,474,683
297,859
348,887

1,902

Demand loans &

deposits ____
Traffie, &e., bal.
Miscellaneous . .
Dis. on fd. debt.
Mat'ls & supp. -
Agts. & conduct.
Unadj. deblts..
Other def. assets

730,458
7,600,083
23,746
250,000
4,491,237

7,319,338
67,442
200,000
5,400,861

Total ... 118,607,699 118,377,130
—V. 116, p. 2258, 2008.

118,697,699 118,377,130

Portland Railway, Light & Power Co.
(Report for Year ended Dec. 31 1922.)

The remarks of President Franklin T. Griffith, together
with a comparative income account, balance sheet and other
tables and a statement of funded debt, will be found under

“Reports and Documents” on subsequent pages.—V. 116,
p. 1761, 1533.

Alabama Traction Light & Power Co., Ltd.
(10th Annual Report—Year ended Dec. 31 1922.)

Pres. Thomas W. Martin, May 1, wrote in substance:

Results—Net income before deduction of interest and charges was
$3,038,695, an Increase of $600,951 over 1921. After providing for int.,
r(gserves rortdl?px:&dwon bi;ld othézr crhsrges. ilnc}udlng 49,269 paid U. S.

overnmen abama Power Oo. for rental of steam leased,
there was cnrrﬂxl to surplus account $708,037. poyenbant

Interest on the funds set aside for new construction of Alabama Power
QOo. during the year has been added to the cost of the work, in accordance
with regulations of both the State and Federal regulatory bodies. As the
pro es are completeu and come into operation, such interest as it accrues
will be provided from revenue.

ration of Steam Plants.—The steam plants of the Alabama Power Co.
at Gorgas and Gadsden were operated throughout the vear, and the U. 8.
Government steam plant at Sheffield was operated during the dry season.
The Birmingham steam plant of the Birmingham Ry., Lizht & Power Co.
was also in service for a limited period.

Kilowalt Hours Generated.—The kilowatt hours generated b,
pany system during the year exceeded 607,000,000 hours,
coincident system peak demand of 153,100 k.w.

000,000 hours and a peak of 115,500 k.w. during 1921

the com-
th a total

b://fraser.stlouisfed.org/

u; compared with 433~ |

Conlracts.—In view of the urgent demand of industries on the company's
system, it was considered advisable to enter into contracts and s}x)pply
electric power service in anticipation of the completion of Mitchell Dam,
and for the production of this energy the steam units of the company with
other leased plants were operated at times to full capacity.

'he new load so developed will be transferred to the hydro generating
units as'the same are ready for service, and the operation of the reserve
stronlrln plants will be correspondingly reduced to the ordinary requirements
of the system. . 3

A proportion of the increased generating costs in producing this new
load has been carried to a deferred asset account, and will be written off
gradually over a period of time after the Mitchell Dam is in service. i

Construction.—The construction of the new hydro-electric generating
station at Mitchell Dam was carried out practically in accord with schedule.
The dam was completed to the spillway on Dec. 31 1922, when the flood
control channels were closed and the reservoir basin filled. The first
generating unit was installed, and, after complete tests, placed in service
on April 8 1923. The second and third units, it is hoped, will be com-
pleted and in service before July 1 1923.

The Mitchell Dam is the first hydro-electric power development in
public utility service to be completed and in operation in the United States
under the terms and conditions of the Federal Water Power Act of 1820,

The completion of this dam will materially assist the company in carrying
the increasing load upon its system, and will enable it at times to dispose
of surplus power to other companies through connecting lines.

New Financing—To provide for capital exPendit.urm on pog;%penies
constructed or acquired during 1922, Alabama Power Co. dis of its
holdings in United States bonds in which surplus funds carried over from
a previous financln%\ha,d been temporarily invested. It also issued and
sold $1,000,000 1st Mtge. Lien & Ref. Gold Bonds 6% Series, due 1951.
From the sale of its Cumulative Preferred stock to its customers, employees
and investors in Alabama, Alabama Power Co. received approximately
$1,000,000. The remaining funds were provided by temporary banik
loans, which have since been liquidated from the proceeds of 1st Mtge.
Lien & Ref. bonds of a 5% series issued and sold against properties con—
structed or acquired in the early months of 1923. .

Accumulated Preferred Dividends.—In view of the improved earnings of
the company throughout the vear, your directors felt it opportune to
submit a plan whereby the accumulated dividend upon the Pref. stock wounld
be liquidated. In accord with the announcement, dividend warrants were
issued to Pref. shareholders of record Dec. 31 1922. These warrants were
by their terms exchangeible for Pref. stock at par, this option $0 be exer-
cised prior to Aug. 1 1923. If not so exchanged the warrants mature and
are payable in cash without interest on or before Dec. 31 1925. Approxi-
mately 75% of the warrants issued have alreidy been exchanged under the
right of conversion into stock, and it is now expected the entire amount
will be converted prior to Aug. 1 1923.

Acquisition.—Since the close of the year the Alabama Power Oo. has
acquired from the Cities Service Co. the properties of that company, con-
sisting of electric power and gas distribution systems and the street raillway
service in the city of Montgomery.

STATISTICS FOR CALENDAR YEARS.
1919,

1922. 1921. 1920.
Energy generated, kwh_607,000,000 433,000,000 488,100,000 354,900,000
Energy sold, kwh 511,990,000 370,500,000 423,100,000 302,400,000
Maximum sta'n load, kw 153,100 115,500 97,900 83,100

INDUSTRIAL DIVERSIFICATION OF ELECTRIC SERVICE.
[Ratio of energy consumed by each industry to the total for all industries.]

Tod 1952. 1921. 1902,0. Pt 19%‘2. 1921. 19020.
ndustry— ndustry— %
Brick plants_. 0.16 ({?2() Quarries s g.bSl (fqbs
Cement plants. 6.33 4.15|Steel plants._. 9.73 8.60 19.11
Coal mines_... 6.30 5.90 | Miscellaneous . 17.68 6.45 15.20
Cotton mills.. 16.10 16. 9.59 —— e
Ore mines.... 2.29 N 6.20 Total 100.00 100.00 100.00
l’u%li(i util’s lax:
abama &
elsewhere__ 39.86 48.95 30.07
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
(Inc. Ala. Tr., Lt. & P. Co., Ltd., and Sub. Co., with Interco. Balances Klim.)
Operating Revenue— 1922. 1921. 1920. 1919,
ht 206 $3.929.257 2,676,998
258,642 314,581 150.914
153,176 o8 110,208 83,696
31,586 69,360 80,644 1,620

$4,629,478 $4,434,691 $2,913,228
60,998 53.591 43,173
52,560 231.867 26,670
$4,515,919 $4,149.233 $2,843,385
$1,760.572 $1,391,483 $1,086.372
188,940 234,520 143,723
134,168 105,300 2

8.656
83,288 133,625
101,917 14,259

$5,889.611
64,626
Res. for doubt. ucets., &c 5

Operating revenue... $5.766,959
Operating Ezpenses—
Light, $2,477.,364
252,626
a 128,470
Coal production.
General expense._

Government rental 349,269
Ice

Net oper. income____

2,530,594
Other income ; E

158,733

$2,689,327
1,744,562

433,802

$1,310.760
$1,378,556
317,397
204,599

72.606 3
75,926 35,136

$708,037 221,426  $244,444 $16,795

x Portion of above interest chargeable to capital account, being interest
on amount expended in properties held for future development.

CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB, COS.)
1922, 1921. 1922. 931
Assets— $
Properties, rights,
branches, &c. . -50,734,577 44,487,018
Inv. In other cos__ 1,290,314 722,913
l[}lsg. 3111 ?ondi,o&c 4,542,970 4,529,037
. 8. Victory Loan
Fuudslln hands of 1,009,718
employees 18,095
Cash in banks, &c. 583.239
Cash for bonds, &c 454,689
261,237

$1.374,536
219,470

2,101,762 $1,594,005
s1.351 121 1,279,404

30,664
248,740
$1£345.2e.§

125,746
192,572

$2,247,035 $1,988,985
88,692 112,777

Gross income
Interest paid
ss: Por. of int. charg.
to capital account____

$2,335,727
1.471.654

g
333,910
500,868

Total int. charges(net)
Inc. after interest
Amort. of bond disc., &c
Depreciation reserve.__
Federal tax reserve. _
Miscellaneous __
Dividends

e
534332
262,201

Balance, surplus

Liabilities— S
Preferred stock... 1,000,000 1,000,000
Common stock.__16,995,000 16,995,000
Stk. in Ala. Pr. Co 2,114 488 996,188
1st M. Coll. 5s. 13,668,900 13,668,900
1st M. 58 A .P.Coal0,221,000 10,221,000
6% secured bonds,d9,000,000
Selma Lighting Co 238
Divs. payable____
Notes payable....
Accounts payable_
Customers' dep....
Wages, &c., pay’le
(nt., &e., accrued.
Accident, &c.,res. 1
Rus.rorgeprec'n._ 1,479,129
Jutstanding cou-

pons, &c. - 543,871 147,536
3urplus_ _ -c1,118,643 826,353

50,915,808 64,438,347

issued, $19,459,000, pledged as collateral to 6%
d bonds, $9,000,000, agd amount reserved against
. 5% Gold boads, $238,000; bal., as above, $10.
Stocks of sub. and affil. co.’s aggregating $1,350,200 are pledged
as additional collateral to this issue.
b Secured by_deposit of $9,000,000 1st Mtge. 5% Gold bonds.
< Subject to Federal income tax for 1922.—V. 116, p. 176.

30,962
580.094
3,
Stock subs. rec. fr. 34
empl. & cust'rs.
Notes & acets. rec.

44,796 91,421

Materials & suppl. 919,881

Oper.& leas'd equip

Deferred charges. _ el

628,832

a Auth.
1st M. Li
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Cosden & Co. (Del.) and Subsidiaries.
(Annual Report—Fiscal Year ended Dec. 31 1922.)

_ The remarks of President T. S. Cosden together with an
income account and balance sheet as of Dec. 31 1922 will be
found under “Reports and Documents” below.

The usual income acecount was published in V. 116, p. 2262.
Consolidated Balance Sheet Dec. 31.

1922. 1921. 1922. 1921,

s £ Liabilities— 3 $
7% cum. pref. stk. 6,996,710
Common stock._a34,107,420 2
Minor. stk. of sub.

Asseto—
Total net value of
oil reserves____*26,923,593 27,139,050
Equip. & impts___ 9,425,937 8,038,465
Leases undevel__. 5,630,352 5,532,330 | cos. (book val.).
Rel., pipe lines, &c.23,161,645 20,040,763 | 15-yt. 6% conv.
Oftice bldg., tank 8. 1. bonds
5,776,307 5,822,948 | 1st M.. 8.1, 6% bd.
792,568 852,568 (Cosden & C
255,310 108,249 OKIRS) =
223,943 201,932 | Cos. Oil & Gas Co.
180,770

6% 3-yr. mtge_ -
194,636 Pur. money oblig.
Cash 11,255,507 1,847,503 | Lease purch. oblig.
Crude ol (cost) .. 441,952 499,262 | pay.incap. stk.
Refined oil (cost). 3,076,500 2,200,141 Royalties in trust.
Mat'l & supplies.. 2,009,448 2,023,010 | Notes & ace’ts pay. 2,720,632
Notes recelvable.. 426,665 413,339 | Acer'd int., Fed.,
Acc'ts rec. (after
2,866,879
24,550 | Pref. divs. acer'd.

090
58,341

107,774 1,093,589

b6,212,800 5,628,000

Cash with trustees €35,500 521,500
Deferred charges.
Cash dep. for roy-

altles in trust__.

1,000

655,115 529,609
1,700.000
194,636

3,539,917

518,623
12,042,228
20,988
608,421

131,734

State, &c., taxes 871,989
Res. for deprec'n.14,837,334
40,826
1,194,375

82,262

Com. divs. pay.,
‘eb. 1

Feb.
Items in suspense,
&

From apprec. in
oil res. value. 9,356,613
Arising Ir. oper’si4,377,531
Deduct—Propor.
appl. to sub-
sid’y stock.._

10,386,120
14,044,004

-, 21,524 127,174

Total - occeeea- 93,469,664 77,941,758 Total _________ 93,469,994 77,941.75_8

# Leaseholds developed: Oil reserves (at cost), $27,667,807, less reserve
for depletion based on cost, $10,100,828; appreciation, 328’i61,786, less
reserve for depletion based on appreciation, $18,805,173; total net valu
above, $26,923,593. a Common stock represented by 1,195,633 3-5
shares no par value. b Called for redemption Jan. 1 1923 at 110. ¢ Callec
for redemption April 1 1923 at 105.—V. 116, p. 1899, 1416.

Westinghouse Electric & Manufacturing Co.
(Report for Fiscal Year ending March 31 1923.)

The remarks of Chairman Guy E. Tripp, together with a
comparative statement of earnings for the years 1918 to 1923
and the balance sheet as of March 31 1923, are given under
*Reports and Documents’ on a subsaquent page.

A comparative income account for four years past and
comparative balance sheet as at March 31 will be found in
V. 116, p. 2250.—V. 116, p. 2286, 2250.

New Yeork Telephone Company.
(Annual Report—Fiscal Year Ended Dec. 31 1922.

President H. F. Thurber, May 1, wrote in substance:

. Scope of Operations —Company provides telephone service over its own
Jines and those of its connecting companies throughout the State of New
York, in the 12 counties of northern New Jersey and in a small part of
western Connecticut. Population served approximately 15,000,000. In
this territory on Dec. 31 1922 there were 2,070,171 telephones and of these
1,838,402 were owned by company and operated directly through its 583
central offices. Under contracts making them a part of the company's
system for service purposes, 231,769 telephones were operated by connecting
companies. To carry on the work of this huge industry over 48,000 men
and women are employed by the company.

The company is the largest of the 25 associated companies, which, together
with the parent company, the American Telephone & Telegraph Co.,
.comprise the Bell System.

By means of connections with the long-distance lines of the parent com-
pany, the scope of the service of the New York Telephone Co. includes all
other parts of the United States, also Canada and Cuba.

Company operates under a license from the parent company. It is by
reason of the provisions of this license that the company is enabled to make
universal connections with all other telephones in the Bell System. The
license contract also provides for the use of the telephone instruments owned
by the parent company and for the use of all patents owned or controlled
by it. It further provides that the company shall receive the benefits of
the research and development work carried on by the parent company and
assistance and advice in financial, accounting, legal, engineering and
operating matters.

This license contract with the parent company has been of the greatest
value and benefit to all telephone users and to the entire telephone business
of the country. A

Control.—The common stock is owned by the parent company. Com-
pany is, however, a separate operating unit and inust of necessity earn
sufficient revenues from its individual operations to yield proper compen-
service rendered by it.

Corporate History.—Incorp. in New York June 18 1896, and succeeded
to all of the business, property and franchises of Metropolitan Telephone
& Telegraph Co. and the W estchester Telephone Co. 'The Metropolitan
company was incorp. in May 1880, and at the time of its incorporation
acquired the telephone business, property and franchises of the Gold &
Stock Telegraph Co. (incorp. 1867) and of the Bell Telephone Co. of
New York (incorp. 1878). The territory served by the above companics
included the old City of New York and Westchester County and a part of
Rockland County. Bell telephone service in the other parts of the territory
now served by the company was furnished from the time of the commence-
ment, of commercial telephone business in or about 1879 until 1909 by
New York & New Jersey 'l‘cle\Phung Co., Bell Telephone Co, of Buffalo,
Hudson River Telephone Co., New Y ork & Pennsylvania Telephone & Tele-
graph Co., Central New York Telephone & Telegraph Co. and Empire
State Telephone & Telegraph Co. and their precedessors. 1In 1909 the
business, property and franchises of the six corperations last mentioned
were consolidated with those of the New York Telephone Co., and since
that year have been operated and managed as an entirety.

Comments on the Financial Statements.—The issue of $25,000,000 65%
Pref. stock offered to the public and to employees was the only new financing
undertaken during 1922, Due to the large oversubscription it became
necessary in the final allotment to limit individual purchases to a maximum
of 5 shares. The $16,501,400 of Pref. stock shown in the balance sheet
represents full paid stock for which certificates have been issued. In
addition, company has received $1,867,482 in installments on stock to
be issued when fully paid. i

The reserve for employees’ benefit fund which was established Jan. 1 1913
at $2,000,000 and has since been maintained at that figure was increased
Dec. 31 1922 to $4,500,000 by transfer of $2,500,000 from unappropriated
surplus. This increase was made to maintain the reserve in proper relation
to the size of the organization and the pay-roll which have increased sub-
stantially since the reserve was established.

Company has always followed the conservative policy of charging to
depreciation expense during the life of plant in service a sufficient amount
to meet the losses incurred whenever the property is retired on account of

hysical deterioration, obsolescence or inadequacy. Adequate provision

or depreciation is particularly important in the telephone business because
a large proportion of the property is relatively short-lived and the constant
improvements in equipment and methods and the rapid growth of the busi-
ness necessitate frequent. replacements.

Rate Changes.—In 1920 operating expenses had increased to such an

xtent, due to general economic conditions, that additional revenue was

sation for the

required, and to that end appropriate proceedings were had before the
New York Public Service ()Oll;lrl)“iSSlOn. 3 w

During the continuance of these proceedings certain increases in rates
were permitted and in Nov. 1922 the Commission concluded its compre-
hensive State-wide inquiry into telephone rates and made final orders therein
on Jan. 25 1923. These final orders established new rates effective March 1
1923 in all of the territory of the company in N. Y. State. These rates are
now in effect and, as a whole, will produce a greater revenue than the rates
in effect at the time of the commencement of the rate proceedings in 1920.

The company intends to give these new rates established by the Com-
mission a fair trial, but it does not believe that they are sufficient to yield
all of the operating revenue to which the company is entitled.

$300,000,000 in Ezpansion in Nezt Five Years.—Company must con-
stantly grow to meet the demands for new service. New capital must be
provided to build new Flant._ Additional capital can be raised only through
the sale of new securities which must compare favorably with other invest-
ments in the open market, both as regards rate of return and stability.
Within the next 5 years approximately $300,000,000 must be secured to
pay for new facilities. Itisin the public interest, therefore, that company’s
property should be fairly valued and that its earnings should be sufficient
to enable it to attract the continued flow of new capital that otherwise
will be invested elsewhere.

Demand for Service—In the last few years the demand for telephone
service has been constantly increasing and at the beginning of 1922 com-

any was confronted with a serious shortage of facilities which delayed new
nstallations in many parts of the territory. The number of applications
increased in unprecedented volume. The extent of this is shown by the
fact that in 1922 the number of new stations applied for was approximately
409 greater than the yearly average for the preceding 5 years.

This enormous increase in demand is the result of several causes. There
has been substantial growth in population. There has been extraordinary
building activity in residential sections, particularly in districts hitherto
undeveloped. The average earnings per individual have increased much
more rapidly than the rates for telephone service and the effect has been to
extend the demand to a class of the public which in former years did not
ask for telephone service. We believe that this last consideration has had
the greatest effect in increasing the demand.

Much of the new building for residence and business purposes could not
be foreseen, came with little warning and was completed with speed com-
parable to army camp construction during the war. Telephone construc-
tion could not keep pace. Central office buildings must not only be fire-
proof, but must be specially designed to carry the heavy weight of equip-
ment. Construction peculiar to telephone buildings is also necessary to
bring into the buildings and up to the switchboards the large number of
wires required to connect the subscribers’ apparatus to the central office.
Because of these special requirements a materially longer time is required
to erect a telephone building than an ordinary office or loft building, and
of course far longer time to erect the spe 1lative type of single family or
apartment house. A period of 2 or 3 years must elapse from the purchase
of land to the completion of a new central office and the installation of
the switchboard ready for use.

New Construction.—To meet the extraordinary demand for service a
construction program was planned and carried out that would have been
considered impossible a few years ago, and it was confidently expected
that by the end of the year the shortage of facilities would be diminished
to a considerable extent

Weo have obtained the greatest
available and have built, assembled and
maximum number of workers obtainable
maintain the standard of construction neces
resulted in 1922 in additions to plant that exceeded by
accomplished by any telephone company anywhere.

The gross cost of plant added by the company and construction work in
progress in 1922 was over $63,000,000. the largest amount ever expended in
any one year. gain in the number of stations was 152,957, but to
accomplish this 355,184 telophones were installed and 202,227 discon-
nected. In New York City alone the gross connections totaled 205,000.
In 1921 gross connections of 182,000 in the same area were considered a
big year's work. We spent $45,000,000 for ne construction in New York
Oity in 1922. We plan to spend $55,000,000 in the samo territory in 1923,
and the present program calls for an outlay of $250,000,000 there in the
next five years. y :

Oable installed throughout company’s system in the last year contained
897 .567 miles of wire. If this were in the form of a cable containing 200
wires, it would be long enough to cross the Atlantic Ocean from New York
and terminate at Rome, Italy, a distance of 4,400 miles. The acrial wire
strung, 18,842 miles, would extend in a single strand more than three-
quarters of the distance around the world, These facts shed some light
upon the tremendous amount of worlk accomplished in a year by the 13,000
members of our plant department.

In the same 12 months 15 new central offices were put in service and 224
central office switchboards were enlarged. Seven new buildings and 11
major additions to xisting buildings were begun, while 2 large new buildings
and 9 building additions were completed. Despite every effort, however,
a shortage of facilities continues and new construction is going ahead at a
constantly increasing rate. _ X

Telephone Service.—Company operates 583 central offices and has 25,400
operators engaged in this work. These young women are constantly dealing
directly with the public, and the efforts of the company are reflected to a
large extent by the manner in which their work is done. Our operators
are conscientious and efficient.

Our central office switchboards vary in size from those in small com-
munities serving 100 subscribers to th in principal cities which serve

subscribers’ lines that originate approximately 125,000 calls a day.

In the last year 8,265,000 calls were originated daily in the company's
system, including 440,000 toll calls which were handled over the toll lines
of the company and the long-distance circuits of the American Telephone
& Telegraph Co. » )

The system in New York City is by far the largest of any city in the world.
There were on Dec. 31 1922 1,074,000 telephones in the city proper and
including the suburban area approximately 1,300,000 telephones. There
are more telephones in New York City than the combined total of the fol-
lowing important foreign cities: London, Paris, Rome, Berlin, Vienna,
Liverpool, Brussels, Tokio, Budapest and Amsterdam.

Machine Switching.—During the year, to relieve manual offices, there
were put into service four machine switching central offices. With this
system the subscriber completes connections for local calls by means of a
dial on his telephone. At the end of the year the company had in service
7 machine switching boards operating a total of 37.000 stations and giving
excellent service.  We expect to put into operation in 1923, 10 new machine
switching offices serving initially about 60,000 stations and having an
ultimate capacity of 150,000 stations. ¥

The introduetion of machine switching equipment will not result in the
immediate displacemient of large investments in manual equipment nor will
operators be thrown out of employment, As far as the operating forces
are concerned, the effect will simply be that the forces will not increase in
number as rapidly as they \mul(r have increased had we continued with

the manual system exclusively.
INCOME ACCOUNT FOR CALENDAR YEARS.

Operaling Revenue—
Exc{lunga service
Toll service. .-

Miscellaneous - - -~

Total- -~ e -$109,612,620
Operating Expenses—
Gen’ur:ll --------------- $3,201,233
Operation - 52,010,102

]\'&lutcnanco 26,
Rentals_ - -~

Insurance - 123,906
TAXES - cmmmmmmm === === 6,915,395

Neot earnings- . ... $13,873,822
Diys. and interest earns_ 11,109,158
Miscellaneous earnings. 630,026

amount of materials and equipment

added to our plant as fast as the
could rush it through and still

wry for good service.

far anything ever

1922. 1921. 1920. 1919.
_883,483,313 376,253,404 $67,152,934 $25,161,974
T95.836.316  23.177,770 19,962,846 7,462,038

292,991 177,094 790,686

$09,608,268 387,906,465

540,810
884,659

1 3
5,676,334

85,483,026
6,681,549

823
6,052,152
$11,404,519
9,4( 0

,05!

"585,467

$21,393,036
$8,148,493

$11,717,382
6,572,128
330,825

$18,620,336
$5.300,588

$12,164,575
$6,004,502
38

- 1,022
Preferred dividen _ 10,751 & -
Common dividends - 19.841.247 12,000,000

$153,741 $403,296 41$6,310,949

Total net earnings. - _$25,613,006
Interest - 88,643,174
Miscella
12,000,000

$1,319,748

Balance, surplus.. .

igitized for FRASER
tp://fraser.stlouisfed.org/
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BALANCE SHEET DEC. 31.
1922. 1921.

$
38,626,436

236,178,103
27,616,791

Assets— 9
Real estate 41,350,228
Telephone plant 277,403,741
Constr. in prog. 36,630,670
Furniture, fixt.,

8,883,801

tools, &e. .-
7,383,802

Liabilities—
Preferred sto
Common stock
Bonded debt...

t.

7,755,176
16,041,000 | A g
35,278,036 | Accr. liabilities-
135,816,423 | Serv. billed in

254,124 advance - ... -
Res. for empl.
benefit fund. .
Deprec’'n reserve 9
Conting. reserve 2,
Surplus. .. .. __. 29,

Cash & deposits.
Bills & acets. rec. 19,447,32
Stocks & bonds.119,364,74:
Sinking funds. 255,739
Unamort. debt,

disc't & exp-. 4,188,986
Prepalid expenses 1,235,772

9,314,465
6,903,947

1,001,105

4,500,000
7,916
53

Total ____ . 5!1'.,1-14.:(;.’;
—V. 116, p. 2265, 1905.

United Shoe Machinery Corporation.
(Report for Fiscal Year Ended March 1 1923.)

President E. P. Brown, May 18, reports in substance:

_ The general improvement in the shoe manufacturing industry referred to
in the 1922 report has been well maintained during the current year and
the volume of business has been increased.

Our inventories of merchandise stocks, taken at replacement values, have
been decreased nearly $2,000,000. The real estate account has been in-
creased by the purchase of property in St. Louis, Mo., to beused for manu-
facturing purposes. The stocks and bonds and leased machinery account
has been increased by the transfer of certain assets from domestic subsidiary
companies entirely owned by the corporation which it is now planned to
consolidate with the parent corporation, and by a re-appraisal of stocks of
subsidiary companies owned by us. It has also been increased by additions
to rg]zu(:]‘l}ix)uz)rryfnd other investments. Accounts payable have been reduced
to $1,632,957. .

The stockholders on May 26 approved an increase in the authorized
capital stock from 850,000,000 to $75,000,000: the authorized capital after
such increase being 600,000 pref. shares and 2,400,000 com. shares, par $25.
Following such action by the stockholders on May 28, the directors declared
a stock dividend of 409 on the common stock [see below]. The effect of
this issue and distribution of additional stock will increase the common
stock from $34,670,151 to $48,538,212, and will reduce the surplus account
from £32,649,184 to $18,781,123.

In accordance with the decision of the U. 8. Supreme Court, the corpora-
tion took steps to adjust its leases so that they may be in accord with the
full spirit of the decision.

The adoption of the new lease forms to take the place of those which have
been in use for so long a time presented many difficult problems both for
the company and for the shoe manufacturers, and the company discussed
these problems very fully with its customers. A committee appointed by
the National Boot & Shoe Manufacturers Association devoted much time
and gave earnest thought to the subject.

The new forms of lease that have been adopted are individual in character,
each machine being placed upon its own basis in respect to rental, royalty
and otherwise. They have been well received by the trade and are now in
general use.

During the year under review the foreign business of the corporation has
made a gradual improvement over the preceding year. The financial and
economic conditions in the Central European countries are in such a chaotic
state that it is impossible to make any definite forecast in regard to the
companies located in that territory. Generally speaking, however, the
foreign business of the corporation, with the exception of Russia and Central
Europe, may be considered to be in a satisfactory condition.

On March 1°1923 the corporation had 14,617 stockholders, of whom 9,443
were holders of common stock only, 3,333 were holders of preferred stock
only, and 1,841 holders of both pref. and common, an increase of 271 stock-
holders during the year.

INCOME ACCOUNT FOR FISCAL YEAR ENDING FEB. 28.
1922-23. 1921-22. 1920-21. 1919-20.
Combined earnings of

United Shoe M. Corp.

(of N. J. and Maine)_$6,547,216 $4,594,147 $3.019,871 £8,018,101
xPreferred divs. (6%). - 623,291 611,820 596, 592,974
xCommon divs (892,773,612 (8)2,773,612(12)4160,140(14)4853,497
Reserve for taxes & eon-

tingent losses 1,500,000 1,500,000 1,500,000 1,500,000

Balance, sur., for year $1,650,313 def$291,285d$3,237,175 $1,071,630
Preyious surplus 24,142,156 24,433,441 27,670,615 26,598,985
Reval. of sub. cos. stock

owned 6,856,715

503,055,298 Total ______.516,144,808 ¢

Total surplus Mar. 1_832,649,184 $24,142,156 $24,433,440 $27,670,615
x Approximate [inserted by Editor).

BALANCE SHEET MARCH 1.

1923. 1922,
Assets— . $ $ $
Real estate. ... 2,811,833 2,648,991 | Preferred stock. . .10,593,225
Machinery . . . 1,790,423 | Common stock. . 34,670,151
Patent rights 00,000 | Acccunts payable. 1,632,957
Securs. other cos. Fed'l tax & contin-
and leased ma- gent reserve.... 5,430,414
chinery 55,798,872 44,902,494 | Other reserves. ... 2.215,569
Cash and receiv- United Shoe Mach.
bl 17,202,493 Co. stock not
13,779,664 held by corp'n. -
130,670 | Surplus

80,864,735

1923. 1922.
Liabilities— S $
10,285,650
34,670,151

5,273,941

4,290,191
2,183,486
11,806,379

99,870

Total ... _____87,199,584
—V. 116, p. 1907, 1543.

Seaboard Air Line Railway
(Report for Fiscal Year ended Dec.

8,084 9,161
Miscellaneous. . . . 32,649,184 24,142,156

87,199,584

Co.
31 1922.)
Inc. (+) or
1922, 1921. . :
Railway operating revenues. .. . ____ $45,679,048 $42 844,933 +$2,834,115
Railway operating expenses. ... ___ 36,222,884 37.024.801 —801,917

183,636,032
+262.178
—32,238

$3,406,092
1 23:956.215
~218.350

80,854,735

Net revenue from railway opera'ns $9,456,164
Railway tax aceruals 2,124,235
Uncollectible railway revenues 3,

$5,820,132
1,862,057
36,014
922,061
735,730
123,959
$2,062,372
x2,926,969
$4,989,340
81,410

x5,201,299
139171

Railway operating income
Equipment rents—Dr
Joint facility rents—Dr

$7,328,153
2,991,975
105,609

569
89,074

83

Net railway operating income. .

2,168,197
Other income Tk

—2,437,895

Gross income
Rents and other charges
Fixed interest charges
Annual allotment of disc't on secur_
Other interest charges. ... ___ - zCr.208.333 +208,333

Netloss. oo $1,158.230 224,20 934,023

x Includes $1,473,279 accrued additional cmnpesnsati?)nT amjl_l%able to

eriod of Federal control. y Includes $339,779 reversal of interest acerued

n previous year. z Reversal of Nov. and Dec, 1920 acerual of interest on
adjustment mortgage (income) bonds.—V. 116, p. 2258, 2131.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

. The following news in brief form touches the high points
in the railroad and electric railway world during the week

b://fraser.stlouisfed.org/

just past, together with a summary of the items of greatest
interest which were published in full detail in last week’s
“Chronicle” either under “Editorial Comment’” or “Current
A . . )

Events and Discussions.

Car Loadings.—Car loadings for the week ended May 12 totaled 974.521
cars, the greatest loading for any week since Nov. 4 1922, and within 4% of
the greatest loadings of any one week in history, according to the reports
filed with the American Railway Association.

While the total was establishing a new record for 1923, the number of
loadings in the merchandise and miscellaneous division declined 4,019
cars from the week ended May 5. This decline, the second in as many
weeks, means a reduction of freight cars loaded compared with April 28 of
9,481 cars, the total of merchandise miscellaneous cars loaded on May 12
being 588,342. This figure is an increase of 54,857 cars when compared
with the corresponding week of 1922, and an increase of 137,261 over 1921.

The total loadings showed an increase of 13,502 cars over the week cnde‘d -
May 5, and an increase of 207,437 cars over the corresponding week of 1922.
This increase in the total car loadings was due, in a lzu:K(‘ measure, to the
heavy shipments of ore, the total for the week being 59,619 cars, the largest
for any corresponding week on record. This is an increase of 21,676 cars
over the previous week, and is 45,522 cars more than were loaded in the same
week of 1922. .

The shipment of forest products totaled 74,424 cars, 2,270 in excess of the
previous week, while coal loadings were 175,158 cars. or 708 cars less than
the week before. Grains and grain products totaled 31,997 cars, 2,100 cars
less than the week before and 9,940 less than the same week last yvear. Live
stock loadings decreased 3.819 from the previous week to 29,689 cars. A
slight increase was shown in coke. q :

Reports of the car loadings for the last four weeks in comparison with the
similar period of the last three years are as follows:

April 28__ 800,997
S 717,527
Car Shortage.—Shortage in freight cars in the United ates as a whole

on May 14 was 23,761, a decrease of 4,555 since May 7. Compared with

Jan. 1 1923 there was a decrease of nearly 60,000 cars and on April 1 a

decrease of nearly 45, The shortage in box cars on May 14 was only

5,528, a reduction of 3,641 in a week. There was also a reduction of 1,019

in the shortage of coal cars, which reduced the total to 15,653 for the entire

country. With the reduction in car shortage there has been a gradual
increase in the total number of surplus freight cars in good repair. On

May 14 such cars totaled 18,419, an increase of 2,338 since May 7.

Car Surpl; Surplus box cars in good repair totaled 6,277, an increase
of 971 withi week. Surplus coal cars totaled 2,776, a reduction of 419.
within the same period. The reports furnished by the railroads also
showed 4,725 surplus stock cars, an increase of 1,334 since May 7. Surplus
refrigerator cars increased 102 within the same period, bringing the total
surplus for that class of equipment to 3,577 cars. % :

ne Car Service Division of the American Railway Association, in au-
therizing the foregoing figures, calls attention to the fact that, while the
number of freight cars loaded with revenue freight is now the largest for
this time of year in the history of the railroads, shortage in freight cars
virtually has disappeared. This gradual decrease in the shortage has

taken place in the face of a consistent increase in loadings. .
Matters Covered in **Chronicle’’ May 19.—(a) Large shipments of railroad

locomotives, p. 2194. b Railroad freight traffic of unexampled dimensions,

p. 2194. ¢ Continued record loading of revenue freight by the railroads,

p. 2194. d Charles H. Markham, in speech at U. S. Chamber of Com- .

merce convention says railroad investors are regaining confidence, p. 2217.

e President Smith's letter to New York Central stockholders urg'ng them to

combat unwarranted attacks on railroads, p. 2217. f Malicious acts against

Lehigh Valley RR. during shopmen's strike, p. 2218. g John Benton's

views on forthcoming conference of Progressive-Radical group on re-valua-
tion of railroads, p. 2218.

Atchison Topeka & Santa Fe Ry.— Acquisition Approved

The I.-S. C. Commission on May 16 af)pmved the acquisition by the
i‘itch}sm} of control of the railroad of the Dodge City & Cimarron Valley

v. by lease.

By the terms of the proposed lease the Dodge Qity Co. demises to the
Atchison its railroad and appurtenances for the term of ten years.from
Jan. 11923, and thereafter from year to year, subject to the right of either
party to terminate the lease upon 90 days” written notice. The lessee agrees
to maintain and operate the demised railroad and to pay all interest, all
taxes, assessments. and governmenta! charges, &c. When the proposed
lease becomes effective, it will supersede the lease dated July 1 1913, and
expiring June 30 1923, under which the Atchison now operates the railroad.

The N. Y. Stock Exchange directs attention to the fact that the privilege -
to convert_the 4% convertible bonds maturing 1960 into Common stock
expires on May 31 1923.—V. 116, p. 2248. ¥

Barcelona Traction, Light & Power Co., Ltd.—Interest.

The holders of the 7% Prior Lien *A” bonds are notified that interest
coupon No. 16, due and payable June 1 1923, will be paid on and after that
date at the Bank of Scotland, 30 Bishopsgate, London, England; and at the
agency of the Canadian Bank of Commerce, 16 Exchange Place, N: ¥ . City.
Payment will be made in New York in U. 8. currency at the current rate
of exchange.—V. 115, p. 2579. y

Barnegat Railroad.—Abandonment.—

The New Jersey P. U. Commission has ap(proved the application of the *

company to abandon its 8 miles of road June 6. The entire $50,000 capital *
stock is owned by the Pennsylvania RR. The Commission states:
“We find and determine, therefore, that the Barnegat Railroad Co: has
since its organization been operated at a loss; that it has not been able in the
past to recoup its losses through increased business, that there is no reason-
able anticipation of any substantial increase in business in the future, and
that it should not be compelled to operate its railway lines at a loss; that
there is not sufficient business, either passenger or freight, in the territory
through which it operates to produce sufficient revenue to fustlfy the oper-
ation of a railway line, and that by reason thereof, public necessity and
convenience are such that an abandonment of the line will be justified."

Birmingham (Ala.) Ry., Light & Power Co.—Ordinance.

The City Commission of Birmingham, Ala., has adopted an ordinance,
sunumnarized briefly as follows: (1) Cash fares are reduced from 8 to 7 cents. '
Ticket fares are reduced from 6 2-3 cents to 6 cents, or in books of 20 tickets
for 81 20. Fares fixed are maximum, the company binding itself not to
ask an increase inside of three years, though the city is free to ask a decrease
in fares should conditions warrant such action. (2) The “Jim Crow"
ordinance recently adopted by the city will be enforced, but in modified
form. Cars with separate entrances for white and negro passengers are
to be provided. (3) The company will install 100 street lights at once and
others as ordered. A reduction of from $54 to 848 a year in the price of
maintenance of arc lights is made. The contract covers a 10-year _period.
(4) Jitneys are practically eliminated by regulation.—V. 116, p. 1274.

Boston Elevated Ry.—New Bond Issue.—A syndicate
composed of Merrill, Oldham & Co., R. L. Day & Co.,
Estabrook & Co. and Harris, Forbes & Co. has purchased
$3,000,000 of 6% 10-year bonds. Public offering will be
made early next week.

Governor Cox of Massachusetts has signed the bill permitting the City
of Boston to purchase the Hyde Park lines of the Eastern Massachusetts
Street Ry. and to lease them fo the Boston Elevated Ry.—V. 116, p. 2255.

Brooklyn-Manhattan Transit Corp.—Chartered.—
See Brooklyn Rapid Transit Co. below.

Brooklyn Rapid Transit Co.—Sale of Properties, &c.—

The reorganization committee, Albert W. Wiggin, Chairman, on May 21
bid $25,000,000 for $57,735,000 New York Municipal Railway Corp.
1st Mtge. 5% bonds offered for sale by Central Union Trust Co., truisbee.
under the decree of the Federal Court in the foreclosure tproceed ngsi
The committee also bid $10,000,000 for the property and franchises lol
Brooklyn Rapid Transit Co., offered for sale by E. Henry Lacomb%. sp&‘! a
master. The bids of the committee have been approved by the ( ,ouY‘.)l_k

The sale of the property of New York Consolidated RR. and New
Municipal Railway Corp. was postponed to May 29.
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Charter for New Corporations Filed at Albany.—Directors.—

The stockhoiders committee on May 24 announced that the charter of
the new company to succeed Brooklyn Rapid Transit Co., had been filed
with the Secretary of State by Albert H. Wiggin, Gerhard M. Dahl and
Frederick Strauss, the purchasing committee which bought in the property
on behalf of the reorganization committee. The name of the new company
is Brooklyn-Manhattan Transit Corporation. [t is expected that the new
company will take charge of the property about June 1.

The directors named in the charter are Albert H. Wiggin, Gerhard M.
Dahl, Frederick Strauss, Alfred E. Mudze, Andrew M. Williams, Stanley
Clarke, Char; . J. Corcoran, Otis Everett, Jos. Kline,
James B.
Darius A. 3

- also filed for Williamsburg Power Plant Corp. with an
of 850,000, a power plant subsidiary of the reorganized

Although officers will not be chosen until the reorganization plan is for-
mally approved and the receiver discharged, William 8. Menden, present
eneral manager, is expected to be elected President. Albert H. Wiggin,
serhard M. Dahl and Ir ick Strauss, who constitute the purchasing
committee of the Rer tion Committee and are named as directors
in the articles of incorporation. will mmtimxy as directors when the per-
manent board of 15 members is formed. It is expected that the Transit
Commission will appoint 3 members of the board to represent the public,
as it did in the case of the reorganization of the Interborough Rapid Transit
Co.—V. 116, p- 2128, 2006.

Buffalo & Lake Erie Traction Co.—Wages Increased.—

The company has granted a wage increase of 5 cents an hour to its plat-
form employees. About 250 men are affected. Operators of one-man
cars will now receive 60 cents an hour and trainmen on cars requiring two
men will receive a maximum of 55 cents an hour.—V. 116, p. 514.

Buffalio & Susquehanna RR.—2149 Ertra Dividend —

An extra dividend of 2 14 % has been declared on the $3,000,000 Common
stock, par $100, in addition to the regular quarterly dividend of 13{ %,
both payable June 30 to holders of record June 15. Like amounts were
paid March 30 last on the Common stock. The company on Dec. 30 last
paid a special dividend of 10% on the (‘Qplnlon stock in addition to the
regular quarterly of 134 % .—V. 116, p. 933.

Central of Georgia Ry.—FEquipmenl Trusts Authorized.—
The [.-8. ¢. Commission has authorized the issuance of $2,910,000 5%
Equipment trust certificates, Series 0. See offering in V. 116, p. 2128.

Chesapeake & Ohio Ry.—To Move to Cleveland.—

On or about June 1 the Secretary’s office will be moved from New York
to Oleveland. ‘The transferring of stock will be turned over to J. P
Morgan & Co., who now pay the coupons on the company's bonds.—
V. 116, p. 2248.

Chicago City Ry.—Resignation.—
Harrison B. R.ley has resigned as a director.—V. 116, p. 1409.

Chicago City & Connecting Rys. Collateral Trust.—
Harrison B. Riiey has resigned as Chairman.—V. 116, p. 513.

Chicago Rock Island & Pacific Ry.—Notes Scld.—
Speyer & Co. and Dillon, Read & Co., have sold at 99 and
interest, 87,000,000 3-Year 5259 Secured Gold Notes (see

advertising pages).

Dated June 1 1923. Due June 1 1926. Interest payable J. & D.
Denom. $1,000 ¢. Central Union Trust Co., New York, trustee. Entire
issue (but not a part thereof) redeemable at 101 and int. on any interest
date upon 30 days’ previous notice. Principal and interest payable in
New York, without deduction for any tax, assessment or governmental
charge (other than Federal income taxes exceeding in the aggregate 29
per annum) which the company or trustee may be required to pay, or to
retain therefrom, under any present or future law of the United States of
America, or of any State, county, municipality or other taxing authority
therein. ;

Security. —Secured by deposit of $11,666,000 First & Ref. Mtge. 4%
Gold Bonds, due April 1 1934, the bonds being thus pledged at 60, as
against“f),l‘lye present market value of approximately 78, or at a margin of
about 30%.

Purpose.—Proceeds are to be used for additions and betterments, and
other corporate purposes.

Fi'es Suit to have Section in Mortgage Dec’ared Void.—

The company has filed suit against the Central Union Trust Co. of New
York, and David R. Francis, as trustees of its 1st & Ref. Mtge. of April 1
1904, and J. L. Hecht, as a holder of the 1st & Ref. Mtge. bonds, asking
the court to declare void and unenforcible, contrary to public policy, and
of no effect whatever, the following covenant contained in Section 3, Article
of said mortgage:

“The Railway Oompany shall not and will not create or suffer to be creat-
ed, while-any of the 1st & Ref. Mtge. bonds are outstadning, any mortgage,
pledge or other lien or charge subsequent to the lien of this indenture,
upon the mortgaged and pledged Premlses or any part thereof.”

It is all in this bill of complaint that the above clause is of no benefit
to the 1st & Ref. bondholders; that the creation of a new mortgage, securin
a new issue of bonds, junior and subsequent in rank and lien to the 1st
Ref. Mtge, would in no manner interfere with, impair or affect the secur-
ity, priority, rank or lien of the 1st & Ref. Mtge., and would not in any
manner affect the rights of the First and Refunding bondholders, but that,
on the contrary, the expenditure of the proceeds of the new bonds upon the

roperty subject to the 1st & Ref. Mtge., would be of great benefit to the
st & Ref. bondholders, by increasing the value of the property which is
security for the 1s¢ & Ref. bonds.

The case has been assigned for hearing June 12.

Equipment Trust, Issue of 1923, Series “L,” Authorized.—

The 1.-8. C. Commission has authorized the company to assume obliga-
tion and liability in respect of $8,550,000 equipment trusts, Series "L’
dated June 1 1923. See offering in V. 116, p. 2006, 2225.

Citizens Traction Co., Oil City, Pa.—Wa?e Increase.—

The company has voluntarily raised the wages of all motormen and
conductors 5 cents an hour, retroactive to April 16 1923. Under the present
arrangement for the first six months of service the men will receive 46 cents
an hour; for the second six months, 48 cents, and for the third six months
and thereafter, 50 cents an hour. One-man car operators will receive 5 cents
an hour additional. The old scale of 41, 43 and 45 cents became effective
on June 1 1921, and was a 10-cent reduction from the schedule which went
into force on April 26 1920.—V. 115, p. 644.

Cleveland Southwestern & Columbus Ry.—Wage I'ncr.

Motormen and conductors have voted to accept a wage increase of 5
cents an hour. The new wage scale provides an increase of 129 over last
year's wages. The new wage scale for the interurban gives first-year men
46 cents an hour, second-year men 50 cents an hour and third-year men 54
cents an hour.—V. 116, p. 2006.

Columbus Ry. Power & Light Co.—Dividends.—The

directors have declared the following dividends:

1. On the Commom Stock: 1}4 % each payable June 15 and Sept. 1 to
holders of record May 31 and Aug. 16, respectively, and 1% payable Dec.
1 to holders of record Nov. 15. These dividends together with the 2 149,
distribution on Jan. 20 last, will make a total of 6% on the Common for
the year. b =

9."0n the Pref. Stock, Series “"A’": Three quarterly distributions of 1 14 9
each, payable July 2, Oct. 11923, and Jan. 2 1924, to holders of record me/f,
15. Sept. 15 and Dec. 15, respectively.

4. On the Pref. Stock, Series “B,.: 149 payable Aug. 1 to holders of
record July 16 and 24 % payable Nov. 1 to holders of record Oct. l]f
These dividends together with those alreqdy paid will bring total paymerits
o this issue up to 6% for the year.—V. 116, p. 1759.

RR.—7o Increase Capital—Listing.—
'I‘Chlél:‘;’oampany proposes to increase its Common stock from 200,000 shares,

ar value $100, to 1,000,000 shares, no gar. value.
pdThe New York Stock Exchange has aut! 9.:-119.(1 the listing of $4,000,000
1st Lien & Ref Mtge Gold bonds, Series “A," 734 %, due Dec, 1 1936.

—V. 115, p. 1428, 1425:

Detroit Bay City & Western RR.—May Disconlinue.—

Judge Arthur J. Tuttle has issued an order for all persons interested in the
operation of the road to appear in Federal Court at Bay City, Mich., June 1
and show cause why the court should not order a discontinuance of opera-
tion of the road.—V. 116, p. 1275.

Dodge City & Cimarron Valley Ry.—Lease.—
See Atchison Topeka & Santa Fe Ry. above.—V. 114, p. 1062.

El Paso (Texas) Electric Co.—New Officer.—
Jason C. Leighton has been elected a Vice-President, succee ling Donald
C. Jewett.—V. 116, p. 1411.

Fresno Traction Co.—Wage Increase.—

hff(,‘CSl‘V(‘ April 16 1923, wages of trainmen were increased 2 cents an
l_mur. The new scale is as follows: s ar, 49 cents an hour; 2d year,
50 cents; 3d year, 51 cents, and 4th year, 53 cents an hour. Men operating
one-man cars will receive 4 cents an hour additional.—V. 115, p. 73.

Gulf Mobile & Northern RR.—Control of Meridian &
Memphis Approved.—

The I.-8. €. Commission on May 9 approved the acquisition by the com-
pany of the control of the railroad and property of the Meridian & Memphis
Ry. by means of an operating contract.

The companies propose to enter into a contract, subject to the approval of
the Commission, providing that the railroads and properties of the two com
panies shall be operated, managed, and controlled by the Gulf Co., and all
receipts, income, disbursements, expenses, and charges shall, as of Dec. 31
in each year, be divided between the parties on the same basis, as nearly as
may be determined, as such income and expenses would have been divided
under separate operation and management. The contract would take
effect, as of Jan. 1 1923, and would continue in force until Dec. 31 1923, and
thereafter, subject to termination by either party upon 30 days' notice.—
V. 116, p. 1177.

Illincis Central RR.—Equipment Trusts Authorized.—

The I.-S. C. Commission on May 16 authorized the company to assume
obligation and liability in respect of $14,003,000 5% Equip. Trust Certifi-
cates, Series J. See offering in V. 116, p. 2007, 1893.

Illinois Power & Light Corp.—Merger Approved.—The
Illinois Commerce Commission has approved the merger of
the properties as outlined in V. 116, p. 1532, 2015.

Indiana Columbus & Eastern Traction Co.—Wage Inc.

The company announces increases of from 3 to 5 cents an hour in pay of
all classes of labor, with the exception of transportation men, retroactive
to May 1 1923.

The sale of the Lima-Defiance Division to C. G. Taylor, Norwalk, and
J. A. Murray, Kalida, for $125,000 has been confirmed by Judge Killits.
Possession is to be given the new owners May 21. The Lima-Defiance Ry.
has been formed to take over the line. See V. 116, p. 1893, 1760.

Internat. Great Northern RR.—Control by Frisco Denied
See St. Louis-San Francisce Ry. below.—V. 116, p. 2255, 1893.

International Ry., Buffaloc.—New Officer.—
H. L. Mack has been elected Vice-President in charge of engineering
and a director.—V. 116, p. 2129.

Lehigh Valley RR.—New Terminal in Operation.—

The company recently completed and put in operation the first unit of
its large Claremont pier and terminal development in the Greenville section
of Jersey City, N. J. The project will include three piers. (See article
entitled *‘New Deep Water Terminal Put in Operation,’ together with plans
and illustrations, published in the “Railway Age,”” May 19, pages 1195
to 1201.) See also V. 116, p. 2129, 2121.

Lima City Street Ry.—Stock Application.—

The company has applied to the Ohio P. U. Commission for authority
to issue $£100,000 additional Common stock. the proceeds to be used for
construction, &c.—V. 116, p. 176.

Long Island Electric Ry.—Being Reorganized.—

Commissioner Le Roy T. Harkness of the Transit Cemmission has
announced that Bl:ms were being formulated for the reorganization and read-
{ustment of the Long Island Traction Co. and the Long Island Electric RR.,
yoth owned jointly by the Interborough Rapid Transit Co. and the Long
Island RR., and operating in Queens and Nassau Counties. Both lines
have been in financial difficulties.—V. 109, p. 2263,

Los Angeles (Calif.) Ry.—Wage Increase.—

An increase in pay of 3 cents an hour was made to trainmen on April 16.
The increase affects approximately 2,300 men and increases the annual
payroll $200,000. The new rates are as follows: first 3 months, 49 cents
an hour; next 9 months, 50 cents; 2d year, 51 cents, and thereafter 53 cents
an hour. Safety operators on shuttle cars receive an extra 2 cents an hour
and safety car operators on main lines 4 cents additional an hour.—V. 116,

. 2129.

Louisville & Nashville RR.—Lease of Road—Officers.—

The stockholders will vote June 19 on approving a lease of the Carolina
Clinchfield & Ohio RR. for a period of 999 years.

E. S. Locke has been elected Treasurer succeeding the late J. H. Ellis.
J. C. Michael has been elected
116, p. 2255.

Market Street Railway.—New Wage Scale.—

The company recently announced a wage increase for platform men
beginning April 29. The new scale is as follows: First 6 months, 46 cents
an hour; 2d 6 months, 48 cents; 3d 6 months, $50 cents: next 12 months,
52 cents, and thereafter 54 cents an hour.—V. 116, p. 2129.

Meridian & Memphis Ry.—Control.—

See Gulf Mobile & Northern RR, above.—V. 107, p. 181,

Mexican Central Ry. Co., Ltd.—Settlement of Interest.
See advertising pages this issue under ‘‘United States of Mexico'"; also
under “‘Current Events.”—V. 115, p. 1210.

Mexican International RR.—Setllement of Interest.—
See advertising pages this issue under ‘‘United States of Mexico™; also
under ‘‘Current Events."—V, 115, p. 1210.

Milwaukee Electric Ry. & Lt. Co.—Operation of Busses.

The company, through its subsidiary, the Wisconsin Motor Bus Lines,
placed in operation on May 2 10 25-passenger, single-deck, type ‘'J'" Fifth
Avenue coaches and one 52-passenger, double-deck, type L' Fifth Avenue
coach. Nine additional double-deck busses now on order with the Fifth
Avenue Coach Co. are expected very shortly. These latter will replace or
supplement the single-deck busses. The bus fare is 10 cents. The busses
are being operated entirely independent of the railway, and there is no
exchange of transfers or tickets between the two.—V. 116, p. 2256.

Minneapolis St. Paul & Saulte Ste Marie Ry.—70o
Appeal Dividend Decision—Dividends Will Not Be Paid Until

Final Decision is Reached.—

President E. Pennington has issued a statement to the stockholders in
which, after setting forth the action of the U. 8. Court of A peals uphold-
ing the action of t’he board of directors “‘in declaring equal (Hvldends of §2
per share on the Preferred and Common stock, payable on April 15 1922,
out of the remaining surplus earnings of 1909 and 1919, inclusive,'* he says:

“Notwithstanding the unanimous approval of the action of the board
of directors by the judges of the District Court and the Court of Appeals,
the two plaintiffs have announced through their counsel that they will
exercise their legal right to apply to the U. 8. Supreme Court to review the
case by ‘certiorari’ proceedings.

“The temporary restraining orders made by the District Court forbade
the company to pay the above dividends ‘pending final determination of the
respective rights of the common and preferred stockholders of the defen-
dant com})fm)' to dividends pursuant to the said resolution,’ and the divi-
dends will not be paid until the respective rights of the stockholders have
]23033 nznlzzl‘;y determined by the decision of the Supreme Court."—V. 116, p.

129, 2123.

Secretary succeeding Mr. Locke.—V.
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Montgomery Transit Co.—Sale of Road.—
The property has been sold to Nicholas Larzelere, Norristown, Pa.,
attorney for the bondholders, for $150,000.—V. 116, p. 1649.

Nashville Chattanooga & St. Louis Ry.—Terminal, &c.
P”See article entitled “‘“New Freight and Passenger Terminal [at Hollow
Rock Junction],” together with illustrations in the “‘Railway Review”
of May 5, pages 753 to 756. . i

The company has announced an improvement program for 1923 calling
for the expenditure of $3,750.000, of which $1,225,000 will be spent on track
and like improvements and $2,500,000 on cars and locomotives, ordered in
1922 but delivered this year.—V. 116, p. 2003, 2256.

National Rys. of Mexico.—Sctilement of Interest.—
See advertising pages this issue under ‘‘United States of Mexico™; also
under “*Current Events.”—V. 116, p. 410

New York Consolidated RR.— Sule.—

See Brooklyn Rapid Transit Co. above.—V. 116, p. 2130, 1760.

New York Municipal Ry. Corp.—Sale.—
See Brooklyn Rapid Transit Co. above.—V. 116, p. 2131, 1760.

New York Rys.—Judge Mayer Decides $1,500,000 Broad-
way-Seventh Avenue Bonds Are Enforceable.—

The validity of $1,500,000 Broadway & Seventh Ave. 1st Mtge 5% bonds
held by the trustee of New York Railways Co. refunding mortgage has been
upheld in a decision handed down by Judge Mayer in the U. S. District
Court. The payment on the bonds was refused in 1919 when the New York
Railways 49, bondholders' committee ordered proceedings begun for fore-
closure of the mortgage securing them, the claim being set up by the Broad-
way and Seventh Ave. that in law they m be cousidered retired. The
decision of Judge Mayer declared the bonds are enforceable. )

The decision removes the last of the significant legal difficulties in the
way of proceeding with the reorganization of the company, and follows
the decision handed down in April (V. 116, p. 2007) setting aside claims of
bondholders of merged lines of New York Railways system that, by virtue
of the merger, their mortgages were extended to a roperty of the system.
The Circuit Court of Appeals will review both decisions on June 12, 13 and
14, as well as the decision, formerly rendered, calling for an apportionment
of equipment among lines forme operated as part of New York Railways
system.—V. 116, p. 2007, 22¢

New York State Rys.—Granted Bus Rights.—

The CQity Council of Rochester, N. Y., on May 8 granted the company
through its subsidiary, the Rochester Co-Ordinated Bus Lines, Inc., a
franchise to operate buses on Dewey Ave an adjunct to the railway
service. It is expected that the line will s t operations about June 1,
when the crosstown trackless trolley line will also be instituted.—"Electric
Railway Journal."—V. 116, p. 1178.

Northern Ohio Traction & Light Co.—Wage Increase.—

Platform men voted on May 7 to accept an increase of 5 cents an hour,
which was rvm'nn?' offered by the company. The new wage scale I‘m:
trainmen, retroactive to May 1 1923, is as follows: City Ist year, 48
cents; 2d year, 50 cents; 3d year and thereafter, 53 cents. Suburban
Ist year, 49 cents; 2d year, 51 cents; 3d year and thereafter, 54 cents.
Interurban 1st year, 53 cents; 2d year, 55 cents; 3d year and thereafter,
58 cents.—V. 116, p. 1650.

Pacific Electric Ry.—Subway Franchise—Wages, &c.—

The company on April 20 formally filed with the City Council of Los
Angeles, Calif., an application for a 40-year franchise for the construction
of a rapid transit subway for its interurban trains. In Sept. 1922 the com-
pany obtained a 40-year franchise to construct a rapid transit subway for
serving Glendale, Hellywood and San Fernando Valley points, but proposes,
if granted the right by the City Council, to extend this subway from its
Hill Street terminal to Pershing Square as the first unit of a $20,000,000
subway system. Other subways will radiate from Pershing Square terminal
east and west. (‘“'Electric Ry. Journal.”)

The company recently announced an increase in wages of trainmen
This increases

nlll)proxinmting $350,000 annually, effective April 16 1923.
the present scale 3 to 6 cents an hour, according to the class of train service.
In making this announcement, Vice-Pres. D. W. Pontius states that ghc
new rates are partly a restoration of the rates in effect prior to Oct. 1 1921,
-'nidvhich time a reduction was made in the wages because of economic con-
ons,
The company has announced that 50 new all-steel imerurlmno assenger

cars will be purchased immediately at a total cost of $1,800, Bids
have been asked for the procosed new equipment and the earliest possible
date of delivery specified.—V. 116, p. 936.

Pan-American RR.—Settlement of Interest in Arrears, &c.
See advertising pages this issue under “‘United States of Mexico''; also
under “Current Events."—V. 115, p. 1210.

Pennsylvania Co.—Tenders.—

The Girard Trust Co., trustee, Phila., Pa., will until May 29 receive
bids for the sale to it of 40-Year Guaranteed 3 1¢% gold trust certificates,
Series “C,"" due 1942, to an amount sufficient to exhaust $50,000 at a
price not exceeding par and int.—V. 115, p. 2906.

Pennsylvania-Ohio Power & Light Co.—Notes Offered.
—Lee, Higginson & Co., Drexel & Co., National City Co.,
Reilly, Brock & Co., Graham, Parsons & Co., Bonbright &
Co., Inc., and Eastman, Dillon & Co., are offering, at 99
and interest, to yield over 6.35%,, $2,000,000 3-Year 6%
Secured Gold Notes.

Dated June 1 1923. . Due .June 1 1926. Interest payable J. & D. in
New York, Boston and Chicago without deduction f()rpl«‘g’(lvral income tax
up to 29%. Present Conn. and Penn. 4 mills taxes refunded. Denom.
$1,000 and 3500 c*. Callable, all or part, at any time on 30 days’ notice,
at 102 and int. prior to Dec. 1 1923, the premium thereafter decreasing 4 %
each six months to 10034 and int. in the last six months prior to maturity.
Union Trust Co., Pittsburgh, trustee.

Data from Letter of Vice-President H. A. Clarke, May 22 1923.

Cor{many.——lncor{:. in Oct. 1920 to take over the major part of the
olectric power and light business of Pennsylvania-Ohio Electric Co. The
latter company owns the entire common stock of Pennsylvania-Ohio Power
& Light Co., except directors’ and officers’ qualifying shares. Pennsyl-
vania-Ohio Power & Light Co. also owns certain electric railway lines,
directly or through subsidiary companies, from which less than 12% of
£ross earnings are derived. i’o(smlatlnn served is in excess of 300,000.

Purpose.—Proceeds will provide funds for retirement of all floating debt
and will provide capital for further additions.

Capitalization Outstanding upon Complelion of Present Financing.
Underlying Divisional 5% Bonds (closed mortgage s _$1,805,000
First & Ref. Mtge. 7%95 Sinking Fund Goldgll%n) 940 .- -x12,805,200
3-Year 6% Secured Gold Notes, due June 1 1926 (this issue). ... 2,000,000
10-Year 8% Secured Gold Notes, due Nov. 1 1930 --¥2,798,900
Preferred Stock, 8% Cumulative- -. 2,966,300
Preferred Stock, 7% Cumulative. . 14 ,000

6,000,000

Common Stock

x In addition there are $2,000,000 First & Ref. Mtge. 714, Sinking Fund
Bonds, due Nov. 11940, pledged as collateral sc(‘:!lllrlZ)"Jf;r this oeue of
82'00060)0” iﬂ\&.ﬁ (())gr(,) S(\ocum{inNowﬁ. :mid S}:’)(‘).iﬂ() in treasury. v Will be
secured by $4,093, ien. Mtge. Bonds, due Noy. 1
First & Ref. Mtge. Bonds). Nov. 1 1930 (junior to the

Earnings Twelve Months Ended March 31 1923.

Gross earmingSe - e cm oo mm oo 5 387

Net, after operating expenses and taxes_ ... ____ """~ _,:j:‘::sﬁ'ggé fgé

Annual interest charges on this issue, First & Ref. Mtge. Bonds

outstanding, and underlying divisional bonds_ ..~~~
Annual interest charges on (junior) 8% Secured Gold Notes

1,170,640
223,912
BAIANCALSE Sl i e ansdiihannsmn et rs n wallns $060,604

—V. 116, p. 2007, 722.

Philadelphia Company.—Bonds Reduced.—

The Phila. Stock Exchange on May 5 reduced the amount of 1st Mtge. &
Coll. Trust 5% bonds, due 1949, from $2,073,000 to $1,963,000—$110,000
reported purchased and canceled by operation of the .._nkmg fund.

Lee, Higginson & Co. announce that permanent certificates are now
ready for delivery in exchange for interim certificates of the 15-year 518 %
Conv. Debenture Gold bonds, due 1938.  (See offering in V. 116, p. 936.)
—V. 116, p. 2131.

Pittsburgh (Pa.) Rys.—Employees Accepl Wage Increase.
Motormen and conductors of the company on May 22 voted to accept
39 wage increase, amounting to 7 cents an hour. The new i-
mum pay will be 67 cents an hour for an 8#{-hour day. The new scale,
retroactive to May 1, is as follows: First 3 months of service, 60 cents
an hour; next 9 months, 65 cents an hour, thereafter, 67 cents an hour.
The men had asked for an increase of 20 cents.
Withdrawal of Deposils—Bondholders’ Committee Accom-
9 ¥ J o N .
plishes Main Objects.—The bondholders’ protective com-
mittee of securities included in the Pittsburgh Railways, of
which Thomas S. Gates is Chairman, in a letter to security
holders who deposited their holdings with the committee,
advises that the bonds may now be withdrawn, the com-
mittee having been successful in accomplishing the main
objects intended. The letter states:

This committee was formed Jan. 10 1818 for the protection of holders of
bonds of the various corporations included in the Pittsburgh Railways
System. At that time default had been permitted to occur in the payment
of interest due upon bonds of 15 different issues. Thereafter additional
defaults were permitted to occur so that ultimately 29 bond issues were in
default as respects one or more interest payments.

Under date of Jan. 29 1919 a supplemental deposit agreement was made
and under it large numbers of bonds were deposited with the committee
including Southern Traction bonds and Pittsburgh Railways bonds. The
objectives of the committee were principally two: y

(1) To exert continuous pressure for the payment of overdue interest;
(2) To make determined opposition to all efforts to dismember the System
by foreclosure or otherwise. : -

The committee is happy to report that after five years of vigilant attention
to the interests of the depositing bondholders both of these objectives have
been attained. = .

The responsibility of the Philadelphia Co. for preserving the integrity
of the System was emphasized in an action brought at the instance of the
committee by a depositing bondholder to compel payment of interest by
the Philadelphia Co. even upon bonds which bore no formal guaranty.
Intervention was secured and defense made to foreclosure proceodiqﬂs
which threatened to dismember the system and thus to impair the security
of all the deposited bonds. The Philadelphia Co. was prevented from
recouping itself out of the earnings of the receivership of the Pittsburgh
Railway for payments of interest made by the Philadelphia Co. in com-
pliance with its guaranties. From time to time, defaults which had
occurred upon deposited bonds have been cured by payment until at
present interest upon all issues of bonds held by the committee is being
paid with regularity and promptness.

Since the original default on the bonded debt of the various railway
companies the management of the Philadelphia Co. has been changed and
A. W. Thompson has been elected President. The new management of
the Philadelphia Co. has worked dilizently and sucessfully for the improve-
ment of the financial and physical condition of the properties. The com-
mittee has had good reason to hope that a comprehensive plan of reorganiza~-
tion for the entire System would be proposed and that the plan when
Emposod would be one which the committee could commend to the bond-

olders as adequate and satisfactory. It appears, however, that the
management of the Philadelphia Co. is of opinion that the proposal of such
a plan of reorganization is not expedient at the present time, although
the conditions are such that the receivership of the Pittsburgh Railways is
likely to be terminated in the near future.

The committee appreciates the considerations which have led the manage-
ment thus to defer action for the present, and, having succeeded in the
main endeavors, does not feel justified in longer withholding the deposited
bonds from their several owners.—V. 116, p. 1412, 1050.

Puget Sound Power & Light Co.—New Fare Tariff Filed.

The company has filed with the Department of Public Works at Olympia
a new experimental tariff of four tickets for 25 cents, or a cash fare of 7 cents.
The present tariff of 20 tokens for $1, or a cash fare of 7 cents, it is stated,
has caused a loss during 19 weeks of $10,018.—V. 116, p. 1761.

Quebec Ry. Light Heat & Power Co.—New Control—
Underlying Bonds Due June 1 Provided For.—

According to Montreal (llspatches. control of the company has passed to
the Shawninigan Water & Power Co. The following new directors have
been elected: Julian C. Smith, Howard Murray and Wy. S. Hart, Mon-
treal; C. E. Taschereau, J. H. Frotier and James McCarthy, Quebec.
The board now stands composed of the above nemad together with Lorne
C. Webster, J. P. B, Casgrain, A. Turgeon, D. O. L'Esherance and Charles

G. Greenshields, K. C. 5

The following officers have been appointed: Julian C. Smith, Pres.;
Howard Murray, V.-Pres.; W. S. Hart, Treas.; James Wilson, Sec., and
Arthur Lemoine, Asst. Sec.

It is stated that the financing of the $2,500,000 5% Quebec, Montmor-
ency & Charlevoix Ry. bonds, due on Junel,is arranged. The Shawinigan
Water & Power Co., it is said, has purchased the $2,500,000 5% Consoli-
dated Mtge. bonds of the Quebec Company, due 1934 and as this leaves
a balance necessary to meet the impending maturity, because the 5% are
selling so far below the market value, the Shawinigan Co. has also advanced
sufficient funds to make up the necessary principal sum of the maturities.
A further sum has also been advanced in order to meet the full interest
on the maturing bonds as well as on the outstanding 5% Consolidated
Mortgage bonds, it is said.—V. 116, p. 1761.

Reading Co.—Plan Confirmed and Approved.—

The U. 8. District Court at Philadelphia on May 22 filed an order con-
firming absolutely the third modified segregation plan and dismissed all
the exceptions. he Court directed counsel for the company and the other
corporations to present a final decree on or before June 20 embodying all
the details for the issuance of the new mortgages and the bonds thereunder.
The Court says that at the present time it sees no need to order a trusteeing
of the stock of the old coal company, pointing out that the decree of June 6
1921 provides for the trusteeing of the stock of the new coal company, but
if there is undue delay accomplishing this the Court reserves the right to
act on the recommendation of the Attorney-General that the old stock
be trusteed pending a final dissolution.

The bondholders’ protective committee for the Gen. Mtge. bonds have
issued the following notice to the bondholders:

“The committee, under deposit agreement of July 1 1922, between the
committee, J. P. Morgan & Co., and Drexel & Co., as depositaries and
holders of said bonds, parties thereto, have approved of a plan for the
adjustment of the affairs and properties of said companies and the modifica-
tion of the terms and provisions of the said bonds and security thereof.
The U. 8. District Court for Eastern District of Pennsylvania has also
approved such plan.”” See plan in V. 116, p. 2256.

Rome & Northern RR.—Sale.—

This road, extending from Rome, Ga., to Gore, 19 miles, was sold at
rgcelver s a;a]c on April 10 to a syndicate headed by H. H. Shackleton for
$35,000. The Rome & Northern Ry. has applied to the Georgia Public
Service Commission for authority to issue $10,000 Common stock to raise
a portion of the purchase price of the property.—V. 114, p. 1288.

Rutland RR.—Abandonment of Branch Line.—

The I.-8. C. Commission on May 15 issued a certificate authorizing the
abandonment by the company of a portion of a line of railroad in Addison
County, Vt., and Essex County, N. Y., aggregating in all 1.08 miles.
—V. 116, p. 177.

St. Louis-San Francisco Ry.—7.-8. C. Commission
Denies Application to Acquire Control of Inlcrnthnal-(}'r_eal
Northern.—The I.-S. C. Commission on May 18 in a decision
handed down, denied the company’s application for authority
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to acquire the Capital stock of the International-Great

Northern RR., such acquisition being found by the Commis-

sion ‘“not to be in the public interest.” The report of the
- ey s ?

Commission says in substance:

The St. Louis-San Francisco Ry. on Dec. 26 1922 filed an application,
pursuant to paragraph (2) of Section 5 of the Inter-State Commerce Act,
for an order authorizing it to acquire control of the International-Great
Northern RR. by purchase of the Capital stock of that company. The
State of Texas recommends that in the event the application be granted
the order authorizing such acquisition be so conditioned as not to create a
consolidation of the two companies. Communications have been received
from representative organizations of business men and shippers in the
interested territory, and from public officials and individuals, all recom-
mending that the application be granted. A hearing was held on this
application, at wh.icg an intervening petition was filed by the Missouri

acific RR. P

In accordance with the agreement for the reorganization of the Inter-
national company, dated June 1 1922, all the Capital stock of the new com-
pany, excepting directors’ qualifying shares, was assigned to three indi-
viduals as voting trustees, subject to a trust agreement. The voting
trustees, with the consent of the holders of a majority in amount of the
trust certificates outstanding under the trust agreement present at a meeting
called for the purpose, may sell, exchange or otherwise dispose of the stock,
as a whole, for the pro rata benefit of the holders of the trust certificates,
for such price, property, or other consideration, and upon such terms, as
they, in their discretion, shall determine. 3

On Dec. 20 1922 the applicant made a contract with the voting trustees
to purchase all the Capital stock of the International company for $27 75
a share. It is represented that the consideration is based upon the highest
market price paid for the stock, which is stated to have been $26 75 a
share, plus a commission of $1 a share. The contract is made subject to
the approval of the holders of a majority in amount of the voting trust
certificates and to the consent of the applicant’s stockholders and of any
governmental body having jurisdiction. . .

The stockholders of the applicant have ratified the proposed transaction
since the hearing was held. The applicant proposes to finance the purchase
by the issue of $2,000,000 of its purchase money notes, to mature 6 months
after date, and to be secured by the pledge of the International company's
stock and other collateral, with the understanding that at maturity $1,500,-
000 of the notes, at the applicant’s option, may be extended for 6 months,
at the end of which time $1,000,000 may be extended for a further period
of 6 months, and at the expiration of the second extended period $500,000
may be extended for an additional 6 months. The notes will bear interest
at a rate to be agreed upon at the time they are executed.

1t appears that the stock of the International company, if acquired by
the applicant, will be subject to the lien of the applicant’s existing mortgages
in so far as such mortgages, by their terms, attach thereto. The testimony
shows that the voting trustees declined to negotiate with the applicant for
the sale of the stock until after they had been advised by representatives
of the Missouri Pacific that the latter did not desire to purchase it.

The Missouri Pacific RR., intervener, represents that the International
railroad was constructed to form a continuous line from St. Louis to Houston,
Laredo, and Gulf ports, in connection with the railroads of the Texas &
Pacific and the Missouri Pacific: that for 40 years it has been preferentially
used by the Missouri Pacific in transporting freight and in the operation
of through passenger trains between the points named, and because of such
long and continued use there has been created a route and channel of trade
and commerce over the lines of said carriers, in competition with the lines
of the applicant, which is 139 miles shorter from St. Louis to San Antonio
and 202 miles shorter from St. Louis to Houston than the route formed by
the lines of the applicant and the International company. The largest
interchange of traffic by the International railroad is with the Texas &
Pacific in connection with the Missouri Pacific.

In our tentative plan for the consolidation of railroads the applicant’s
line is placed in System No. 18, Frisco-Katy-Cotton Belt, while the Inter-
national railroad is included in System No. 19, Chicago-Missouri Pacific.
Hearings have been held by us in relation to the grouping of lines in the
above systems, but a final determination has not been made, If the
proposed acquisition be authorized the Missouri Pacific asks that the order
be so conditioned as to grovide for the maintenance of the existing through
route and service, and be without prejudice to its rights in the event our
tentative plan for the consolidation of railroads in group 19 becomes ulti-
mately effective.

Upon_ the facts disclosed by the record we are unable to find that the
acquisition by the applicant of control of the International company by
purchase of the Capital stock of that company will be in the public interest.
—V. 116, p. 2257.

San Diego Electric Ry.— 70 Operate Bus Lines.—

The company has applied to the California Railroad Commission for
authority to abandon certain of its railway lines and replace them with
motor coach service. . The new service involves the abandonment of ap-
proximately 8.64 miles of railway including the line to Old Town and por-
tions of the Point Loma line.—V. 115, p. 1211.

Schenectady (N. Y.) Ry.—City Enjoined on Strike.—

The company on May 18 obtained a temporary injunction restraining city
officials from interfering with the operation of trolley cars during the strike
now in progress. The injunction was granted by Justice Angell and is re-
turnable at Hudson Falls on June 9, at which time the company will seek
to have it made permanent. The trolleymen went out on strike May 17,
following a disagreement with the company over its open shop plan. The
strike ties up all lines in Schenectady and interurban lines to Albany, Troy
and Saratoga. About 600 men are affected.—V. 116, p. 1761.

Steubenville East Liverpcol & Beaver Val. Trac. Co.
Following an agreement between the employees and the company, the
City Council of East Liverpool, Ohio, on April 16 last enacted an ordinance
granting the company a 7-cent city fare with a l-cent transfer and a five-
vear exemption from street paving assessments. Prior to the s i
of clzgsslerviw in May 1923, the fare was 5 cents, with free transfers.—
p. v .

Tehuantepec National Ry.—Settlement of Interest.—
See advertising pages, this issue, under *‘United States of Mexico'’; also
under ‘‘Current Events."—V. 115, p. 1211.

Toronto Railway.—Arbitration —

The aPpeal from the arbitration award has been heard by the Ontario
Court o Q;I)peal, presided over by Chief Justice Meredith. Argument
closed on May 5 and judgment was reserved. The city has stated its
intention of carrying this legal battle to the Imperial Privy Council, if
necessary, to secure a verdict directing the arbitrators to reconsider their
award and it is stated that the company is willing to go as far in an effort
to have the award stand.—V, 116, p. 722, 516.

Toronto Suburban Ry.—Bondholders Cannot Stop Sale.
y 3

The sale to the city of Toronto of the company’s lines within the city,
which is now under consideration, has given rise to some objections on the
part of bondholders. In regl{ to a question in the Canadian House of
Commons the Minister of Railways stated that:

“The Toronto Suburban Co.'s lines within the city of Toronto are gov-
erned by a franchise granted by the former town of Toronto Junction (now
Ward 7 of the city of Toronto), which expired in 1921. Under their
franchise, the former town of Toronto Junction, or the successors, had the
right, upon notice, to take within the limits of the town at a valuation to
be agreed upon and fixed by arbitration. The city of Toronto duly gave
notice in 1921 of its intention to take over the franchise lines, and a tentative
valuation was made between the two parties which has not yet been acted
upon.
p“An objection was made on behalf of the bondholders that the whole of
the lines of the Suburban Co., both inside and outside of the franchise
limits, had to be taken by the city on the expiry of the franchise, but this
objection was not maintainable. The bondholders are subject to the
franchise terms to the same extent as the railway company, and while ob-
jection may be made, the direction, by the bondholders to tne sale of lines or
parts of lines, outside the franchise limits, within the franchise limits the
consummation of the sale or taking over by the city depends only upon
the fixing of the consideration to be paid.

“The representation of the bondholders claim that they must be con-
sulted and must agree to any value fixed or to any disposal of lines outside
the franchise limits. In the correctness of this position the Railway Co.
concurs. The terms and the extent of the taking over are now under
active consideration by the parties concerned, subject to the rights of the

bondholders as stated.”—V. 115, p. 2582.

Union Pacific RR.——Plan of Employee Representation.—

See ““Railway Review” of May 5, pages 760 to 765.—V. 116, p. 2007.

United Light & Railways Co.—Sub. Co. Wage Increase.

Effective May 1, a wage increase of 10 cents an hour was granted to all
cm\;])lo,vccs Orztlhicl Cedar Rapids (Ia.) & Marion City Ry., a subsidiary.
—V. 116, p. 2131.

United Traction Co. of Albany.—Offering.—Beverley
Bogert & Co. own and offer a block of Consol. Mtge. 414%
Gold bonds of 1904, due June 1 2004 (see advertising pages).
—V. 115, p. 2380.

U. S. Railroad Administration.— Settlements.

The U. S. RR. Administration reports the following final settlements
for the 26 months of Federal control, and has paid out and received from
the several roads the following amounts:

Burl. So. Chicago Term. RR_$47,500 | Combs Cass & Eastrn --31,250
Columbia Union Station Co. 1|Tuscarora Valley R . 1,000
Louisville & Jeffersonville I1linois Southern Ry -50,000

Bridge & RR - 3,100 [Hardwick & Woodbury RR___ 2,500

The following riers have paid the Director-General the following
amounts: - Tennessee Central RR., $55,000; Kankakee & Seneca RR.,
$8,000, and the Tidewater Southern RR., $90,000.—V. 116, p. 2258.

Vera Cruz & Pacific RR.—Seltlement of Interest.—
See advertising pages, this issue, under “United States of Mexico'’; also
under “‘Current Events.”—V. 115, p. 1211.

Virginia Ry. & Power Co.—Railway and Power Depart-

ments Segregated in Portsmouth.— :

The company has transferred its Portsmouth holdings to its subsidiary,
the Portsmouth (Va.) Transit Co., which was organized and chartered re-
cently, and which has just made a bid for the traction franchise of that city.
Thomas S. Wheelwright is President of both companies. ‘W. Jennings
Crocker Jr., counsel for the Virginia company, in Portsmouth, is Secretary
of the new company. The Portsmouth Transit Co. will have nothing to
do with the light and power departments of the Virginia Railway & Power
Co. in Portsmouth, but will buy its current from that concern. The new
company will sell $750,000 of stock to the citizens of the community.
—“Electric Ry. Journal.”—V. 116, p. 1762.

Washington Ry. & Electric Co.—Transfer Privileges.

The P. U. Commission recently issued an order, effective April I; increas-
ing transfer privileges between this company and the Capital Traction
Co. in the northwest section of Washington, D. C. The order was in the
form of an amendment to the permit under which the Washington Railway
& Electric Co. operates motor buses on Park Road—"Electric Ry. Journal.
—V. 116, p. 1894.

Wheeling & Lake Erie RR.—New Officer.—

George Durham has been appointed acting general manager, succeeding
Stanton Ennis, who also is President of the road, recently resigned as
general manager.—V. 116, p. 1052.

Windsor Essex & Lake Shore Rapid Ry.—President.—
T. P. Pinckard recently succeeded G. R. Cottrelle as President.—
V. 109, p. 889.

Wisconsin Trac., Lt., Ht. & Power Co.—New Control.—
See North American Co. under “‘Industrials'” below.—V. 113, p. 1055.

Youngstown (0.) & Suburban Ry.—Operates Bus Line.

The company has begun the operation of a bus line betweenYoungstown
and Salem, O., along a route which in general parallels its own tracks.—
V. 116, p. 2008.

INDUSTRIAL AND MISCELLANEOUS.

The following brief items touch the most important devel-
opments in the industrial world during the past week, to-
gether with a summary of similar news published in full
detail in last week’s “Chronicle’” either under ‘“‘Editorial
Comment’” or “Current Events and Discussions.”

Steel and Iron Production, Prices, &c.

The ‘““Iron Age' May 24 says:

“Consumers of steel are taking all material due them from the mills,
prices are maintained and there is little or no sign of duplicate ordering
or of cancellations. Products into which steel enters are also fully taken
and the steel trade as a whole sees that substantially the present rate of
mill operations will keep up for weeks.

“It is recognized that the test of prices is ahead, and that the falling
off in structural work as well as in oil field drilling will be factors, but
the possibility of other lines needing more steel is not overlooked. Export
trade would come in also for more attention if later the domestic demand
should slacken. A

““A notable contract just closed by the Steel Corporation is for 25,000
tons of pipe line steel for the Western Pipe & Steel Co., San Francisco.
Of this total, 17,000 tons are plates. The buyer is to build the final section
of the Hetch-Hetehy line to bring water to San Francisco from the Sierras. -
Steel deliveries begin in the fourth quarter,

“Among rail contracts lately closed are 40,000 tons for the Burlington,
50,000 tons for the Southern Pacific, and a round tonnage for the Louisville
& Nashville. A 15,000-ton Reading order is pending. Japan's latest
purchase is 6,000 tons, and her continued buying here is due to the laying
down of American rails in Japan at less than the high-production costs there.

“Inquiries for 1,250 to 1,500 hopper cars appeared, the Pennsylvania RR.
distributed orders for 15,000 tons of fabricated car parts and the Western
Maryland is negotiating for 10,000 tons of such material,

“‘dteel castings booked in April were at no less than 9-[%; of capacity,
though the average of the preceding three months was 115%.

“Though partly seasonal, the decline in fabricated steel work is shown
by uwur(ﬁ: of only 6,500 tons in projects of fair size. Of 13,000 tons of
inquiries nearly one-half is for public work and the remainder largely for
railroads. Bureau of Census. figures indicate total April bookings of
200,000 tons:rS nzzainst, 237,500 tons for March, both as good as any month
since May 1922.

"“‘-‘»R (31e¥(-land sheet bar mill has sold 35,000 to 40,000 tons for the third
quarter, prices to be those prevailing at (lcllver?r.

‘At Detroit there is some slowing in automobile produetion, but in the
main demand for steel for motor car and parts manufacture holds up.
Little steel has been bought for third quarter, however.

“In another very quiet week for pig iron, Bessemer and basic grades
have declined 50¢. per ton in the Pittsburgh district and at Chicago Southern
iron has sold as low as $26, Birmingham, though $27 is the prevailing price.
Deliveries keep right up and prices of Northern foundry irons are fairly
well held, especially in eastern Pennsylvania, though there is no real test
of strength yet.

“In Pittsburgh and nearby districts, there are now 126 blast furnaces

operating out of 138, the largest number activesince 1918. Several furnaces
have been blown out for repairs and others are expected to be idle soon
for the same reason. Thus it may be hard to hold the very high rate of
production reached in April.
“At 5,582,000 tons, April broke all records for a month's consumption
of Lake Superior iron ore. The total of stocks in blast furnace yards and
at Lake Erie docks was 19,682,000 tons on May 1, as against 25,091,000
tons one year previous,

“he contract price for blast furnace coke for the third quarter has
settled definitely to $6 a ton at ovens, or about $1 less.than was paid for
first and se&gntd quarter coke, The week's sales at the new price have been

300,0 ons.
ml'l‘{n{Eul'ODO’m markets buyers await lower prices. German prices were
marked up 8% May 21, but the advance is less than the drop in the ex-
change rate. y

“The ‘Iron Age' pig iron composite has fallen to $29 04 per
from $29 29 last week and $30 79 for the four preceding weeks.
now $3 08 above the price at the first of the year. §

“Pinished steel remains at 2.789¢. per 1b,, the ‘Iron Age’ composite price
recording no change. One year ago it was 2.127c.; two years ago, 2.764c.

TOSS ton,
1t is
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Coal Production, Prices, &c.

The ‘“Coal Trade Journal” May 23, reviewed market. conditions as
follows:

“'Spottiness continues much in evidence in the bituminous coal markets
of the country. Production is maintained at a rate that inclines con-
suming interests to the belief that they are warranted in considering their
future coal requirements in a leisurely fashion. That danger lurks in
the situation the average coal man is convinced, but the average consumer
refuses to see it. The result is that, despite the large volume of tonnage
moving from the mines to the consumers and retail trade each week,
snap is lacking to open market trading, except, possible, in the case of
low volatile coals for western delivery.

“The general current of prices, both east and west, is downward. Mine-
run and screenings are the greatest sufferers in the decline. In the East,
the easiness of slack reflects the movement of prepared siz for lack
loadings. Having been trained to expect lower prices on fine coal with
the opening of navigation, the Eastern industrial consumer is not dis-
posed to upset his calculations by purchasing eagerness. In the West,
the backward spring maintained domestic demand for prepared coal
beyond the normal peak, thereby increasing the tonnage of screenings
seeking a market.

“Comparing spot quotations as a whole for the week closing last Satur-
day with those for the week ended May 12, changes appear in 54.5%
of these figures. Of these changes, 80.89% represent reductions ranging
from 5 cents to $1 and averaging 24.3 cents per ton. The advances range
from 10 to 45 cents and average 21.4 cents, The straight average mini-
mum for all the bituminous coals was $2 23, a decline of 6 cents from
the preceding week. The average maximum, $2 65, was 8 cents under
the May 12 figure. The averages for the corresponding week in 1922,
when the general strike was on, were $4 05 and $4 42, respectively.

“Lake dumpings for the second week of the month totaled 594,731 tons
of cargo fuel. This was a marked falling off from the record for the pre-
ceding week, when 804,210 tons were dumped for cargo account, but the
totals for the season to date are ahead of 1920 and 1922 and less than
200,000 tons behind 1921. During the week ended May 19, there were
320,000 tons unloaded at the Head of the Lakes.

“Domestic demand for anthracite sizes holds up. If there is any sec-
tional abatement, the slack is so quickly taken up in the increased call
from other quarters that there is no easing in the market, and independent
quotations hayve now touched $11 50, with pea at $8. In the steam division,
No. 1 buckwheat appears to be weaker than rice or barley. Lake ship-
ments from Buffalo last week totaled 121,200 tons."

Estimated United States Production in Net Tons.
2

Week.
--10,103,000
--10,016,000

211,000

to Date

’ Week.
179,496,000

4,175,000 ¢
4,164,000 48,693,
4,433,000 153,126,000

21,803,000
21,809,000
21,816,000

2,305,000
2,400,000
2,493,000

v
Anthracite—
:M)r. 28
ay é

May 12

33,718,000
35,615,000
37,518,000

6,419,000
407,000 6,826,000
403,000 7,227,000

0il Production, Prices, &ec.

The American Petroloum Institute estimates that the daily average
gross crude oil production in the United States for the week ended May 19
was 1,951,850 barrels as compared with 1,963,500 barrels for the pre-
ceding week, a decrease of 11,650 barrels. The daily average production
east of the Rocky Mountains was 1,266,850 barrels, as compared with
1,268,500 barrels, a decrease of 1,650 barrels. California production

424,000

was 685,000 barrels, as compared with 695,000 barrels, a decrease of
10,000 barrels.

The following are estimates of daily average gross production for the
weeks ended May 19, May 12 and May 5 1923, and May 20 1922:
'23.
500

May 12 '23. May 5 '23. May 20 '22
4 4,300 :

Oklahoma 80,700 18 380,500
¢ 81.800 81,800

Kansas. __

“North Texas

Central "Texas._ . .

North Louisiana .
Arkansas ...

Gulf Coast._

Eastern

‘Wyoming and Montana .
California

May 19
481

72,00
685,000 340,000
1,951,850 1,963,500 1,988,300 1,420,700

Matters Covered in “‘Chronicle’’ May 19.—(a) Activities of the New York
Stock Exchange (editorial), p. 2189. (b) Supreme Court decision on the
Minnesota ore tax (editorial), p. 2190. (¢) V\}agos advanced in the Boston
and Rochester clothing trades, p. 2196. (d) Shipping Board increases pay
of seamen, p. 2196. (e) Seamen on Great Lakes get wage increase, p. 2197,
( arr Alpaca Co. advances wages 1214 %, p. 2197. g Wages advanced
on steamers sailing from Boston, p. 2197. ~ (h) U. S. Supreme Court, in a
New Jersey case, hqlds that a State can compel cities to pay for water taken
from rivers, p. 2213. (i) Illinois Supreme Court decides against City of
Chicago in latter’s libel suit against Chicago **Daily Tribune ' —QCity not to
ask rehearing, p. 2213. (i) Fraud order issued by Post Office against
Frederick A. Cook, of North Pole fame, and the Petroleum Producers
Association, p. 2216. (k) The Federal Trade Commission on the Northern

emlock and Hardwood Manufacturers’ Association of Oshkosh, p. 2216.
()] l’otterf{ firms indicted under Sherman Law, p. 2211. m Fourteen guilty
in fish pric: 212. (n)_ All prosecu-

e-fixing conspiracy in Boston jailed, p.
tion against Herrin miners ended following acquittal of six defendants in

second trlal.B. 2212.
(0) E. D. Dier & Co. must surrender books, p. 2199. (p) E. M. Fuller

and W. F. McGee, of bankrupt firm of E. M. Fuller & Co., imprisoned,
p. 2200. (q) Keveney Bros., Boston, stock bmken:.rfall, p. 2200.

Alabama Power Co.—Definitive Bonds Ready.—

The U, 8. Mtge. & Trust Co., trustee, 55 Cedar St., N. Y. City, is pre-
pared to deliver definitive 1st Mtge. Lien & Ref. gold bonds, 5% series,
due 1951, in exchange for temporary bonds. (See offering in V. 116, p.

517.)—V. 116, p. 2259.

Allenby Copper Co., Ltd. (N. P. L.).—A cquisition, &c.

See Granby Consolidated Mining, Smelting & Power Co., Ltd., below
116, p 2133

American Beet Sugar Co.—New Director.—

Oharles C. Duprat, Secretary and Treasurer, has been elected a director
to succeed the late Henry T. Oxnard.—V. 116, p. 2010.

American Cotton Oil Co.—New President.—

George K. Morrow has been elected President, succeeding Lyman N.
Hine, who will hereafter be a Vice-President. Mr, N w has also been
elected a dlrector—V. 116, p. 2250, o e AMorro

American Fuel Oil & Transportation Co., Inc.—
Protective Commitiee.—

The following committee has been appointed t sct the interests of
the 5-Year 8% Series “A'" Convertible Collateral %x?ug%té‘inm;g Fund Gold
bonds: John A. Miller (Chairman), Percy N. Furber, C. A. Landgren,
John H. Miller, Newton W. Gilbert, Andrew Teller, with Henry F. Whitney,

Sec., 120 Broadway, New York, and Hunt, O e
Broadway, New Y Hill & Betts, attorneys, 120

ork.
Empire Trust Co., 120 Broadway, N. Y., depositary.—V. 116, p. 1896.

American Investment & Realty Co. of Calif.—Bonds
Sold —Blyth, Witter & Co. have underwritten and sold to
investors $1,000,000 1st Mtge. 6% Serial bonds.

ds are secured by valus al ests - 3
ARG Of hich 1 hold By tha Zllethacts Pasm e SUBAL FEASClSco, Owmer

American Public Service Co.—Bonds Offered.—Halse

Stuart & Co., Inc., and A. B. Leach & Co. are offering X{

9114 and int., to yield 6.809, an additional $300,000 1st
Lien 6% Gold bonds of 1912, due Dec. 1 1942. A circular
shows:

Company.—Controls through ownership of all the capital stocks‘(cxcept
directors’ qualifying shares) and all outstanding funded debt 16 public
utility operating properties, supplying without competition electric light
and power, gas, ice and street railway service. The constituent companies
serve a rapidly developing territory situated in eastern Oklahoma and cen-
tral and eastern Texas, including 47 communities and having an estimated
population of 122,000.

Capitalization (After This Financing)—
Preferred 7%, Cumulative stock
Common stock - ’
First Lien 6% Gold bonds due Dec. 11942 ______ a
5-Year 749, Coll. notes, Series ‘A" & ‘B, 1925_ a
20-Yr. 8%, Coll. notes, Ser.*'C,” due Mar. 11941. 500,000
Gen. Lien 6% Gold bonds, due Dec. 1 1942 a » 1

a Authorized issue limited by restrictions of the respective trust inden-
tures. b In addition to $4,932,600 shown as outstanding. company has
sold $607,400 on the deferred payment plan. < Entire General Lien honps
and practically all Common stock owned by Middle West Utilities Co.
d Exclusive of bonds pledged as security for Collateral Gold notes.

Earnings for 12 Months ended Dec. 31— 1922.
Gross earnings, including other income. - - - - - .- $2.865,221 edlile
Operating expenses, including taxes_ .- - - - - - - ——--- 1,676,736 1,667,503

Not: earninga S B tom s, o S o Pe A $1.,188,485 $997,801

The annual interest on all First Lien bonds and Collateral Gold notes
outstanding in the hands of the public requires $476,565. )

Control—Company is controlled through stock ownership by the Middle
West Utilities Co.—V. 116, p. 1764.

American Radiator Co.—Acquisition.— it
The company, it is understood, is negotiating for the acquisition Pf the
Dominion Radiator Co., Ltd., of Canada.—V. 116, p. 1896, 1535, 1279.

American Woolen Co.—Preferred Stock Certificales.—

The compa.ng on May 23 announced that it will deliver Preferred stock
certificates with interest at the rate of 7% per annum in exchange for full
paid receipts for subscriptions to the recent issue of new Preferred stock
(V. 116, p. 1652). Reccl&ts may be exchanged at the Old Colony Trust
Co. of Boston or the Chase National Bank of New York.—V. 116, p. 2259.

Anaconda Copper Mining Co.—Quar. Div. of 75 Cents-

The directors have declared a quarterly dividend of 75 cents per share
on the capital stock, par $50, payable July 23 to holders of record June 16.
A like amount was paid April 23 last, when dividends were resumed (see
V. 116, p. 939).—V. 116, p. 2124.

Anglo-American Oil Co., Ltd.—Business in Ireland.
In consequence of the formation of the Irish Free State, the company has
found it necessary to form the Irish-American 0il Co., Ltd., with an author-
ized capital of £250,000 714 % cumul. pref. shares and £250,000 ordinary
shares. This company will absorb the business formerly handled by the
parent (Anglo-American). The disinclination on the part of the Irish pcog{e
(]

to do business with a company using the word Anglo is said to be responsi
for this step.—V. 116, p. 1896, 1764.

Appalachian Corp. (of Georgia).—New Reorganization-
The bondholders’ protective committee have adopted a new plan of reor-
;lz:i?izatigxllégated May 7 1923, superseding the plan dated Oct. 3 1922 (V.

BaDs % i

The committee in a notice to the bondholders states in brief:

Under the management existing prior to the receivership the company
became badly involved and as a result of foreclosure the New Orleans ware-
house (a valuable property) was sold at sheriff’s sale for less than the amount
of the mortgages and lost entirely to the bondholders. 'The Missouri
orchards were afterwards sold at receiver’s sale and only about $15,000 to
$20,000 net was realized for the receivership.

Following these disasters, some of the largest bondholders, realizing that
drastic measures were necessary if anything was to be salvaged from the
wreck, and believing that the plan of Oct. 3 1922 was very unfair to the
bondholders, arranged for a meeting of the bondholders’ committee on
March 9 1923, and increased the memburship of the committee from 5 to 8
and deposed Louis B. Magid as Chairman. The first act of this reorganized
committee was to cancel the plan of Oct. 3 1922.

The committee found that practically the only assets remaining in the
hands of the receiver were the Georgia orchards and lands, and that the net
cost of the receivership will be about $50,000 to $60,000, which must be

aid from the proceeds of the sale of the property before any amount can
Ee distributed to, the bondholders.

These properties consist of the following: (a) 700 or 800 acres of orchard
lands in Habersham County, Ga., on which there are growing approxi-
mately 30,000 to 40,000 apple trees of the average age of 7 to 8 years. ()
Bemv(ien 3?0 and 400 acres of unimproved lands in Habersham and Rabun
counties, Ga.

Under order of the U. 8. District Court, this property was advertised for
sale for April 20. Committee succeeded in having this sale postponed until
June 5 1923, at which time the property will be sold. It will be necessary
for the bondholders to buy the property at that time in order to preserve their
interests.

The outstanding bonds of the Ax';palachizm Corp. amount to $1,234,400,
of which amount $1,124,900 have been deposited with the committee.

Personal investigation by several members of the committee and experts
employed by the committee developed the fact that the property remaining
has considerable value but, due to present conditions, was apt to bring little
above the receivership costs at a forced sale which was to have been held on
April 20 1923. Certain members of the committee then personally arranged
to temporarily finance the operations of the property, and the committee
then arranged for a postponement of the sale of the property until June 5
1923. This property is worth saving for the bondholders. X

Present Protective Committee.—F. P. Breckenridge, Chairman, Wil H.
Douglas, A. T. Prescott, Noah W. Jordan, Harold Almert, Julius Wyler Jr.,
A. W. Norman.

Digest of Reorganization Plan, Dated May 7 1923.

New Corporation—A new corporation will be formed in Georgia.

Capitalization —New com{)any will have: (a) $400,000 89, cumul. grer.
stock (in which all voting rights will be vested until it is rctiroﬁ): (b) $1.500,"
000 common stock (non-voting until all pref. stock is retired); (¢) in addition,
new corporation will authorize the issuance of $200,000 8% first mtge. bonds
due in 10 years, but callable at 105.

Subscription to New Bonds.—All bondholders of the present Appalachian
Corp. will be permitted to subscribe for such portion of the $200,000 of
first mtge. bonds as will be presently sold, each in the proportion of 15%
of their present holdings, with the condition, however, that the minimum
subscription will be $50. All amounts subscribed are to be paid to the
committee in cash upon demand.

Bondholders (or others) subscribing to the new issue of bonds, will receive
from the Committee the following securities: (a) Bonds of the new issue
equal to the amount subscribed for; (b) Pref. stock in an amount equal to
twice the par value of the bonds of the new issue received; (¢) Common
stock of the par value equal to the par value of a bondholder’s present bond
holdings in the Appalachian Corp., provided that third persons, who are
not bondholders, shall receive one share of Common stock with each share
of Preferred stock issued to them.

Non-Subscribing Bondholders.—To those bondholders who advance no .
new money the committee will deliver Common stock equal to the par
value of the bondholders’ present bond holdings in the Appalachian Corp.
as deposited with the depositories.

Purchgse aof Property.—The committee will purchase the properties at the
receiver’s sale. The committee will transfer all the properties to the new
Comgratlon and will receive as the purchase price therefor the following:
(a) First Mtge. bonds equal to the amount of cash subscribed for and paid
in by the bondholders; (b) Preferred stock in an amount of ﬁ” value equal
to twice the amount of the bonds received; (¢) Common stock in an amount
ﬂlglfgg(“r}&;g give to all bondholders (and others) the common stock due them
as rided.

Reorganization Managers.—F. P. Breckinridge, Wil H. Douglas and
Harold Almert.

Ezpenses of Committee.—To take care of the expenses of the cognmi"fee

the depositors will be charged with the guyment of such amounts and any

bondholders ishing to withdraw their bonds must deposit with the com-

r\x/‘"ﬁ% in m;?g’%% of the amount of the principal of the bonds deposited.—
- T +

Authorized. Outstanding.
£10,000.000 b$4.932,600
000,000 = ¢2,636,980
d6,393.,700
733,100

1921.
$2,665,304

hitized for FRASER
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Armour & Co. (Ill.).—Eztension of Time, &c.—

The company has been granted an extension until Nov. 17 1927
to dispose of the remaining stocks of canned goods, groceri
merchandise, not a specific product of the meat-packing industry, under the
agreement entered into with the Government. The company in a petition
said the delay in disposal of the stocks was due in part to the *‘glutting of
the market” by the Government in selling surplus war goods. The total
value of the stocks which the company was directed to sell was given as in
excess of $20,000,000, of which $2,000,000 still remains in its branches
throughout the country, it is said. g

It is stated that hearings on Armour-Morris merger before representa~
tives of the Pa s' and Stockyards’ Administration of the Department of
Agriculture have been indefinitely postponed.—V. 116, p. 2126, 2010,
1897, 939.

Arncld Print Works, No. Adams, Mass.—Stock Dip.—

The company has filed a certificate with the Massachusetts Commissioner
of Corporations showing an increase in capital stock from $1,500,000 (all
outstanding) to $3,000,000 by the issue of 15,000 shares of Common stock,
par $100, which will be distributed as a 100% stock dividend to holders
of record May 2.

The balance sheet at April 1 1923 shows a surplus of $2,974,775, com-
pared with $1,849,426 on Dec. 31 1921.—V. 91, p. 1387.

Associated Gas & Electric Co.—Preferred Dividend.—

A dividend of 88 cents per share has been declared on the Pref. stock,
payable June 30 to holders of record June 15. On March 31 last, a divi-
dend of 87 cents a share was paid, as compared with 88 cents a share in
Dec. 1922, 87 cents in Sept. 1922 and 88 cents a share in July 1922, when
dividends were resumed.—V. 116, p. 939.

Associated Oil Co.— 7o Increase Capital —

The stockholders will vote July 19 on authorizing an increase in the
capital stock from £10,000.000 to $60,000,000, and on reducing the par
value from 8100 to $25

President Paul Shoup in a letter to the shareholders says: “‘The stock
increase is for the purpose of having stock available to offer to owners of
stock of subsidiary companies in which Associated Oil Co. has large interests,
in exchange for their stock, and it is deemed wise at the same time to pro-
vide for additional stock for such purposes as might subsequently be de-
veloped. The change in par value will facilitate the exchanges.—V. 116,
p. 1897, 1181.

Atlantic Gulf & West Indies SS. Lines.—New Director.
Andrew Fletcher, President of the American Locomotive Co., has been
elected a director to fill a vacancy.—V. 116, p. 2120.

Atlas Portland Cement Co.—Acquisition.—

It is stated that the company is negotiating for the acquisition of the
plants of the Western States Portland Cement Co. at Independence, Kan.,
and Davenport, Iowa.—V. 116, p. 1054.

Atlas Powder Co.—Sales—Change in Stock Assured.—
Quarter ended March 31— 1923. 1922.
Balesae S n ol e e easwtrsaaawesate $4,001,751 0. .$3.570,833

roposal to change the capital stock from $10,000,000 Common
(par $100) to 500,000 shares of stock of no par value, is assured of ratifica-
tion, as the proxy committee has received proxies representing 83% of
the voting Common stock. Stockholders vote June 13 on approving the
change. See V. 116, p. 1897, 1758.

Baldwin & Co., Cincinnati.—Notes Sold—W. E. Hut-
ton & Co. have sold at par and int. $1,800,000 3-Year 6%
Gold notes.

Dated June 1 1923. Due June 1 1926. Denom. $500 and $1,000.
Interest payable Q,-M. Callable on any interest day on four weeks'
notice up to June 1 1924 at 102 and interest; to June 1 1925, 101 and
interest; after June 1 1925 to March 1 1926, 10034 and interest. Company
reserves the right to buy in the open market or call notes by lot. First
National Bank, Cincinnati, trustee. Free of 29 normal Federal income

Outstanding .
$1,800,000
2,453,000

tax.

Capitalization After Present Financing— Authorized.
3-Year 6% notesdue June 1 1926______________ $1,800,000
Cumul. & Deb. Cumul. Pref. stock = ,000
Common stock - . = m e e dceemomalio_ 4,000,000 2,000,000
_ Purpose.—lssued in part to redeem the original issue of $2,500,000
5-Year 8%, Conv. Gold notes due September 1925, which have been called
e Tt 10 led Dec. 3

“arnings —In the 10 years ended Dec. 31 1919 company earned annually
an average of $475,304, and during the past 3 years from Jan. 1 1920 t?)
Jan. 1 1923, including the period of business depression of 1920-1921,
the company earned an average of $671,830, which was available for
interest on these notes. The total maximum charges of this issue will be
$108,000. The average earnings over the past 3 years are more than
6 times the intt‘re(sb requirements. i ;

Organization—Company owns the entire capital stock of B i
Piano Co., Baldwin Piano Mfg. Co., Ellington l’lgmo Co., Hnwarda}%:rl\’:)
Co., Hamilton Piano Co. and Monarch Piano Co. Also owns the con-
trolling interest in Baldwin Piano Co. of Indiana.

Consolidated Balance Sheet Dec. 31 1922 (After New Financing).

Assets— Liabilities—

Real estate & building__ . $1,253,667 |69 Preferred stock__

Machinery & equipment._ 726,635 7% Preferred stock_

Cash & securities_ . _____ 879,437 18%, Preferred stock

Notes & accounts rec i 7 |Common stock

Inventories - i

Investment .
Deferred assets

885 Accounts payable_
H8,859| Acerued liabilities_
| Res. for depreciation
| Res. for Federal taxes
——— | Other reserves____ ~
Total (each side).._. 811,742,348 |Surplus_____._______ =
V. 116, p. 618

Bay Sulphite Co., Ltd.—Capital Increased—A cquisition.

s The company recently increased its authorized and outstanding Common

stock from $500,000 to $5.000,000, par $100. ‘The authorized $1,500,000

69 Preferred stock ($1,342,615 outstanding) and $1,500,000 8%, Preferred
stock ($1,300,000 outstanding) remain unchanged.

The company also recently acquired by stock ownership and lease the

St. Lawrence Pulp & Lumber Corp., Ltd. See also offering of $3,000,000

Ist Mtge. 20-Year 6 1< % Sinking Fund Gold bonds, in V. 116, p. 1536, 1764.

Beech Nut Packing Co.—Earnings.—

Three Months ended March 31—
Net profits (before Federal tax provision) $ 37
Dividends 0

$426,067

Balancd s surpIas S o e ety
Balance Sheet March 31.
1922.
s Liabilities—

Pref. stoc AL
Pref. stock “B'". __
Common stock.__
Short term notes
called for redem_

Notes payable_ __
Accts. payable. __
Reserve for taxes,
empl. & mise. __
Depree. reserve.
Divs. payable____
Sales tax, acerued
expenses, &ec. 60,556
Prem. on cap. stk. 106,225
g Surplus 3 74
machinery and equipmen

1923. 1923,
Assels— S s
Land, bldgs., ma-
chinery, &c._ . x2,998 508
Real est. mtges_ . 49,509

1
746,542
65,020
56,670
872,795

4,500
1,119,500
5,000,000

65,020
500,000
90,185

3,625,497

Cash._ . L
Cash for note red.
Bk. & tr. co. stks

Accts. recelvable. .
Speelal advances.
Bills receivable. . .
Securities owned _
Inventory. 4,2
Deferred charges_ _

1,032,657

384,276 343,508
792,016
19,678

1,541,602 169,874

15,789
1,675

oo 3,126,074 1,685,806
i equipment, $3,954,129, less $055,621
for depreciation reserve.—V. 116, p. 2134, 1054.

Beech Creek Coal & Coke Co.—Tenders

Tot. (each side) - 10
x Lands, buildings

ity, will

ank-Columbia Trust Co., 60 Broadway, N.
? 40-year sinking

i Yeet B ;
un’tI‘IrluA\llr:;lern(‘(‘l\'v hids for the sale to it of 1st Mtge. 5

fund gold bonds, due June 1 1944, to an amount sufficient to exhaust
$75,363.—V. 92, p. 325.

Bethlehem Steel Corporation.—Claim Rejected.—

According to Washington dispatches, May 23. the claim of the cor-
poration for $8,500,000, alleged to be due under wartime contracts, has
been tentatively disapproved by the Shipping Board’s claim committee in
a decision which v said to have the approval of a majority of the board.
The decision, it is stated, was based on a formal legal opinion setting forth
a new and sweeping interpretation of Government contracts which, if sus-
tained by the courts, will result in the recovery by the Government of
h_undrn(l of millions of dollars paid out in settlement of emergency construc-
tion.

In brief, the opinion held that, a2 contract to the contrary notwithstanding,
a contractor cannot codect from the Government under the so-called
“'savings clause '’ e Bethlchem contract, like scores of other important

time industrial agreements, provided that the company should receive
a fixed fee plus a stipulated percentage of any economies it might effect
which would bring the cost of the work below a set figure. In the opinion
of counsel consulted by the commitiee and affirmed by the Department of
Justice, a eontractor is bound in honor and at law to zive the best possible
results in perferming the work he undertakes, and to effect without extra
compensation all possible economies.

Under this interpretation the $20,000,000 aiready paid the Bethlehem
Corporation as fees under its contract would be regarded as closing that
contract, and the large sums claimed as “‘savings’ would have no standing
—V 116, p. 2260, 1897.

British Controlled Oilfields, Ltd.—0:l Concession.—

See Standard Oil Co. of New Jersey below.—V. 116, p. 180

Brunswick Kroeschell Co. of New Jersey.—Bonds
Offered.—Lackner, Butz & Co., Chicago, are offering, at par
and interest, $450,000 First Mtge. Serial 61249%, Gold Bonds.

A circular shows:

Dated May 1 1923; due annually Nov. 1 1925 to 1933. Denom. $1,000,
$500 and $100 c*. Int. M. & N. at Chicago Title & Trust Co., trustee and
registrar, without deduction for normal Federal income tax not in ¢ 3S
of 2%. Redeemable (all or part) on any interest date at 101 and inter:

Company.—Is the result of a merger of the Kroeschell Bros. Co. and t
Kroeschell Bros. Ice Machine Co., both of Chicago, and the Brunswick
Refrigerator Co. of New Brunswick, N. J he company manufactures
refrigerating machinery, heating and power boilers, separators, chain
wrenches, &c. Net sales for 1922 were $2,130,268. .

Farnings.—Combined net earnings, after depreciation and maintenance,
but before Federal taxes, have averaged for the past five years in excess of
$444,000 per annum, or approximately 15.2 times the greatest annual inter-
est_ requirements of this issue.

Purpose.—Proceeds will be used to retire a small mortgage debt, now less
than €50.000, and to erect new factory buildings.

Burns Bros.—Merger Plan—Ezisting Prior Preference and
Preferred Stock to be Paid Off—Class “A”’ and “B” Stocks to
Receive 89 Cumulative Stock in New Company.—The stock-
holders will vote June 14 on approving the merger of the

Burns Bros. into National Coal Corp.

Under the plan the present Prior Preference stock will be paid off at
$120 per share and the Preferred stock will be paid off at $110 and divs.
The Common stockholders will receive 8% Preferred stock in the new
company as stated below.

Digest of Plan as Outlined in Letter to Stockholders May 15.

Merger —The stockholders will vote June 14 on an agreement of merger
with the National Coal Corp. In the event that this agreement is approved
and the merger is consummated, the National Coal Corp. will forthwith
assume the name of Burns Bros., insuring to the present company the
benefit of the continuance of the good will associated for so many years
with the name of Burns Bros,

Present Capitalizalton of Burns Bros.
Authorized. Oulstanding.
Prior Pref. 7% Cumul. stock (par $100)._%$1,292,100 $1,292,100
7% Cumul. Pref. stock (par $100) 3.000,000 2,933,000
Cumul. Class ““A’" Common stock (no par) 100,000 shs. )
Class “B" Common stock (no par) 100,000 shs. S,
Terms of Retirement of Preferred Stocks and Ezxchange of Common Stocks.

The proposed conditions of the merger in respect of exchange of stock
are as follows: X

(a) The new company will pay to the holders of the Prior Preference
stock of Burns Bros. $120 per share and all cumulative and unpaid divs.
thereon and an amount equal to a dividend at the rate of 7% per annum
from the last dividend date to the date set for the surrender thereof,

(b) The new company will pay to the holders of the Preferred stock of
Burns Bros. $110 per share and all cumulative and unpaid divs. thereon
and an amount equal to a dividend thereon at the rate of 79% per annum
from the last dividend date to the date set for the surrender thereof.

(¢) The nolders of the Class “A” Common stock of Burns Bros. will
receive in exchange for each share of such stock one share of 89, Cumul.
Preferred stock of the new company (par $100) and one share of the
Common stock of the new company.

(d) The holders of the Class ‘“B' Common stock of Burns Bros. will
receive in exchange for each share of such Common stock one share of the
Common stock of the new company.

Capitalization of New Company.—The new company will be capitalizaed
with an authorized par value of Preferred stock of $10,000,000 and an
authorized issue of 500,000 shares of Common stock Sno par value). Of
such Common stock 25,000 shares have already been issued at a nominal
price to be distributed among managers of this company and parties
to be interested in the underwriting of the new stocks and will remain
outstanding. L

Upon the consummation of the merger and the contemplated new
financing, there would, therefore, be outstanding nppmxlmawlfr 80,944
shares of Preferred stock (issued in exchange for the present Class “A"
stock) and np%)mxign:\tel_\' 348,776 shares of Common stock without nominal
or par value (consisting of 80,944 shares issued in exchange for the present
Class “A™ stock, 80,940 shares issued in exchange for the present Class *'B"’
stock, 25,000 shares already issued to the present stocknolders of National
Coal Corp., as above, and 161,884 shares to be issued for cash as aforesaid.)

National Coal Corp. To Provide Necessary Funds.—The agreement of
merger requires the National Coal Corp. to provide the funds necessary
to pay off the present Prior Preference and Preferred stocks of Burns
Bros. and it is contemplated that to accomplish this the National Coal
Corp. will issue for cash shares of its Common stock substantially equivalent
in amount to the aggregate shares to be issued in exchange for the out-
standing Class “A'" and Class “‘B" stock of this company. There will be
submitted to the meeting detailed information relative to financial arrange-
ments and relative to rights wnich may be offered to stockholders to
subscribe for the new Common stock.

Dividend Outlook.—The present annual dividend and sinking fund re-
quirement of Burns Bros. for all classes of stock at the current rate of
(iivldemls. is approximately 1,404,577, If there were to be available
for disbursement as dividends practically the same amount, to wit, $1,519,-
422, each holder of the new Common stock could receive dividends at the
annual rate of $2 50 5)er share instead of $2 as at present, this being made
apparent by the fact that the new 89, Preferred stock would have a dividend
requirement of $647,552 and to pay the $2 50 per snare on the Common
stock would require the sum of $871,920, making the total aforestated
$1,519,422, so that with a continuance of the present net earnings, an
additional income to the present stockholders of Class “A" Common
stock and Class ““B" Common stock could reasonably be assured.

The remainder of the stock I)rm'l(h-d for in the capitalization will remain
unissued until such time as it can be used for the acquisition of such
additional properties as might be for the best interest of the company
and would substantially add to the profits thereof.

Jarl J. Schmldlapg{.‘ Vice-President of the Chase National Bank and
George Haring have been elected directors, succeeding Gerhard Dahl and
S. M. Wertheim.—V. 116, p. 1653.

Calumet & Arizona Mining Co.— Dividend of $1.—

The dire(_:mr§ have declared a dividend of 10% (81 a share) on the out-
stnndlng $6,425,210 capital stock, par $10, payable June 25 to holders of
record June 8. A like amount was paid March 26 last. This comy
with quarterly divs. of 5¢; each paid during 1921 and 1922 —V. 116, p.21

igitized for FRASER
tp://fraser.stlouisfed.org/




May 26 1923.]

THE CHRONICLE

California Packing Corp.—Bal. Sheet Feb. 28 (Including
Owned Companies).—

1923. 1922. 1923, 1922.
S Liabilities $ S
Capital stc . .¥20,569,485 20,569,485
Notes payable_.__ 3,775,00 675
Accounts payable. 3,161,12
Dividends declared 707
Federal tax provi-
215
672
37

Assets—
Lands, bulldings,
mach.& eq,.&c.x14,9
Inv. in other cos. . 8,548,880
Inventories. ... 12,546,404
Adv. to growers.. 1,427,200
Notes & ace'ts ri 5,262,111
Cash 2,051,241
Deferred charges_ . 1,083,531

675,
1,710,321
707,562

500,000

Surplus._ 16,810,235 13,472,100

- feeiy g e , e

SV S s 45,873,407 39,634,469 Lotal S seione 45,873,407 39,634,469
x Land and buildings, machinery, equipment, and ranches

less reserve for depreciation, $4,896,139. y Represented by

cf stock of no par value. : ul 3
.\,’8!0.—Thc usual comparative income account was published in V. 116,

p. 2011.

California Petroleum Corp.—Quarterly Earnings.—
March 31 Quarters— 1923. 22. 1921. 1
Gross earnings.__ $5.290,020
Operating expenses. ___. . 1,993,49-
Deprec'n, depletion, &c 676,060
Interest. on bonds_ - 11,867
Res’ve for Fed'l taxes, &c. 316,238
Preferred divs. (79).-._  220,17!
Common divs 304,098
172,391

595 698

$1,872,806 $1,336,1:
(§

1
$2,0
9
i

) o ((To)onsr
Pref. stock & bond red'n.

Balance, surplus. ... $1

$283,943
Unapprop. bal. Jan. 1___ 6

926,493
,210,435

Total surplus.. _87,872,799 $£3,709,392 $1,542,110 81
\'Z, ] g

6, p. 2260, 2134.
Callahan Zinc-Lead Co.—Quarterly Report.—
Results for Quarter Ended March 31 1923.

Net value of shipments, $347,436: miscellaneous income, $15,672
Production costs, expenses, development, &c

Operating) profits s o e e ool
Improvements and new equipment

Surplus for the period
. 116, p. 2134, 1765.

Canada Copper Coro., Ltd.—Sale, &c.—

See Granby Consolidated Mung, Smelt.ng & Power Co,, Ltd., velow.
—V. 116, p. 2134.

Canadian Cottons, Ltd.—FEarnings.—
March 31 Years— 1922-23. 1921-22. 1920-21. 1919-20.
Total sales_ . 3 o R & 31,103 $11,148,439
xTotal incom: . S H7,805 $1,838,443
Bond interes ISR 3 188,607 177,660
Preferred d (6%) - 2 ) 2 219,
Common dividends. .. _(89,)2 40 (8)2 (8)217,

See x 200,

Depreciation. . _ ‘&0-4- X !
Res. for spec. replace’t. . 4 =l _ 400,
Other reserves. ... .. 41.362 30,490 5,674 10,000
Balance, surplus. ... $62,854 $24,218  $36,595  $454,586
x After expenses of operation, administration expenses, Government
taxes, &c., and in 1922-23 and 1921-22 after depreciation.—V. 114, p. 2828.
Casein Co. of America (N. J.).——Annual Report.—
Calendar Years— 1922, 1921. 1920. 1919.
Earns. & inc. sub. cos..  $572,840 $73,592 $1,103,033 £393,773
Dep. & acets. written off 170,916 160,961 184,831 141,310
$401,924  def$87,369 def$81,798 $252,1463
$5,180

(89)80.000
2,079

31
19,690
17,240

690 219!
240(616)176.5
000 4000

Net earnings
Divs. rec. on Cs:

(Delaware) .- —co---- $5 236
Less—Divs. on pf. stock _ (895)80,000

Divs.on Dry M. Co.stk. 2,079

in Co.
$5.194
(8%)80,000
2,079

1, O 2LU28,i54
$1.152:92 60,217

27,274
$041,981

Balance______ . $325,081
Surplus of previous N S777.727
Fed. taxes for prev. year Not shown

AT o e T $1,102,808
—V. 114, p. 2363.

Celluloid Co.—New President, &c.—

Henry Rawle, who has been Vice-President since 1912, has been elected
President succeeding Marshall C. Lefferts who has been elected Chairman,
a4 new office recently created —V. 114, p. 2583.

Checker Cab Mfg. Co.—Acquisitions.—

The company, it is stated, has acquired the main factory unit and equip-
1e Handley Motors Corp., and the body plant of the Dort Motor
both at Kalamazoo, Mich., and will move its headquarters to

The Handley property includes a factory, a heating plant
5. The Dort property is a 4-story building with 200,000 sq. ft.

of floor space. The transaction is said to involve between £2,000,000 and
£3,000,000.—V. 116, p. 1765.

Chemical Paper Mfg. Co., Holyoke, Mass.—Cap. Inc.—

The company hasincreased itsauthorized capital stock from $2,000,000 to
$2.500,000 by the issue of 5,000 additional shares of 1st Pref. stock. par $100.
The authorized capital stock, after the increase, is represented by 10,000
shares of 1st Pref., 5,000 shares of 2nd Pref. and 10.()0}) shares of Common
stock, par $100.—V. 97, p. 447.

Chicago Steamship Lines, Inc.—Receiver.— .
Frank N. Gates has been appointed receiver on petition by three creditors
with claims aggregating $27,600.—V. 115, p. 1946.

Chile Copper Co.—Ncw Director.— ]
(. W. Welch has been elected a director, succeeding E, Cappelen Smith
—V. 116, p. 2011

Cleveland Cliffs Iron Co.—Acquires Interest in Central.

President W. G. Mather is credited with stating that the company has
purchased a substantial interest in the stock of the Central Steel Co. The
Central Steel Co. is a consolidation of the Central Steel Co., Massillon l_t'u_l-
ling Mill Co. and the Pressed Steel Co., all of Massillon.—V. 116, p. 1537,
1280.

Cleveland Discount Building Co.— Receiver.— ]

George W. Cottrell, Oleveland, has been named receiver. Receivership
proceedings were precipitated by applications of the Prudential Insurance
Co. to foreclose a mortgage of $1,500,000 on the building on which $45,0
interest was due Feb. 23 and a payment of $50,000 principal at the same
time. The petition states neither of these payments have been made.
The building is the property of the Cleveland Discount Co., whose affairs
also are in receivership.

Cleveland Electric Illuminating Co.— Earnings.—
Earnings Statement for Twelve Months Ending April 30.
1923, 1922, 1923.
S

def$164,254
$941,982
Not shown

$777,728

$1,127,953

1922,

S S
Gross earnings. . 16,2 5 13,304 996 | Interest 1,529,017

Operating expenses 9

0,931 | Sink, fund requir’ts
469 | Dividends

Net oper,rev. . 6,975,1
Non-oper. revenue 278 402

Gross income. . 7,253,519
—V. 116, p. 1898, 415.
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Cleveland (0.) Tractor Co.—Plani Leased.— ]

The stockholders, it is reported, have authorized the loase of its plant
and equipment to the Rollin Motor Co.. & new corporation organized go
produce a four cylinder passenger car to be known as the Rollin—V. 112,
p. 165.

Columbian Carbon Co.—Listing.— i -

The New York Stock Exchange has author.zed the Listing of voting trust
certificates for 402,131 shares of capital sto < f no par value. Voting
trustees are: F. F. Curtze, F. M. Knapp. N. B ubb, Edwin Binney and
C. Harold Smith.—V. 116, p. 1272.

Congoleum Co., Inc.—Declares $4 Diwvidend.— !

The company has declared a dividend of a4 share on the _(,v'ul*taml_nm
100,000 shares of no par value Common stock, payable July 16 .,u:@;ck of
record July 7. Three months ago a dividend of $2 a share was declared,
the rate having been increased last December from a quarterly "“}_’ nf" %1
a share. The $4 dividend just declared is no ounced as a quarter }.\
payment, but recent reports have been to the ¢ ot th(l‘,) company wou d
place its shares on a $16 per annum basis.—V. 116, p. 2012

Detroit Edison Co.—Bond [ssue Authorized.- S A

The company has been granted permission by the Michigan P. U. Com-
mission to issue $8,000,000 5% bonds and $11.000,000 capital stock,
—V. 116, p. 52, 520,513.

Dollar Portland Lumber Co.—Bonds Offered.—Carstens
& Earles, Inc., San Francisco, are offering at 100 and int.,
$1,325,000 79, 1st Mtge. Serial Gold Bonds (see adv. pages).

Dated May 1 1923; due semi-annually May ‘1 192? o N""' _1 1(”0
Interest payable M. & N. at Anglo Califor Trust Co., ﬂn Franc isco,
trustee, without deduction of normal Fede income tax up to 29,
Denom. 510,090 and $500c*. Callable on any interest date on 30 days
notice at 102)% and interest. : = 15

(‘ompuny.——i Delaware corporation. Is successor to the timber ";‘fl
lumber manufacturing business of the Portland Lu_rpber Co. 3md its prec (l:
cessors. The Robert Dollar Co., in acquiring 51% of the Common ‘“‘."l‘l :
of the Dollar Portland Lumber Co., brings under its control two Wk‘“d!‘ y
located tracts of timber containing 1,406,984,000 ft., and a modefn rden -
trically driven mill located on 12 acres of fee simple owned water front
property in the city of Portland, Ore., together with other suh%:mtiz}l a.\s;/ts;

Security.—Bonds will be secured, in the opinion of counsel, by an “h““ .“.}(-
first mortgage on the hereinafter described properties oonsery :m\lg v
appraised at $3,212,222: (1) Approximately 24,000 acres of stand ‘g".
timber in Linn and Lane Counties, Ore., cruised in December 1922 i l'\-
James D. Lacey & Co., timber appraisers, who estimated the mug'chi}_m:')l e
timber thereon at 1,406,984,000 ft. (90%) Douglas fir, valued at $2,462,222.

. (2) Real estate consisting of 12 acres in the city of Portland, On;‘_.‘ >
simple owned, with water frontage of approximately 600 ft. on the Willa~
mette River, and appraised at approximately $250,000. . tad

(3) Modern individual unit drive, electrically operated saw-mill, located
on the tract last above described, including machinery and equipment,
valued at $500,000. $416,000 fire insurance is carried thereon, with lost
Payable clauses in favor of the trustee for additiomal protection of the
bondholders. e

Earnings.—In the acquisition of 51% of the capital stock of the Dollar
Portland Lumber Co. by the Robert Dollar Co., careful investigation
was made by the latter of future operating profits. With its ownership
of a modern electrically driven mill strategically sitnated in one of t.h(-_
largest log producing areas on the Pacific Coast, Dollar Portland Lumber
Co. can operate profitably either through the purchase of logs in the open
market or by cutting its own timber. Operating the Portland mill, b,\.
purchase of logs and based on a lumber output of over 100,000,000 ft. per
year, with adequate provision for administrative and operating expenses,
taxes, depreciation, &c., the Robert Dollar Co. estimate net profits ex-
ceeding $200,000 annually, The maximum interest charges on the 1st
Mtge. bonds amount to $92,750. < 5 )

Management.—R. Stanley Dollar, Pres.; L. J. Wentworth, Vice-Pres.:
H. M. Lorber, Treas.; Robert Treat Platt, Sec.; Capt. Robert Dollar
(Director).

Dort Motor Car Co.—Sale of Plani.—

See Checker Cab Mfg. Co. above.—V. 115, p. 2384,

(E. I.) du Pont de Nemours & Co.—New Director.—

Alfred B. Sloan, President of the General Motors Corp., has been elected
a director, to succeed Frank Connable.—V. 116, p. 1537.

Eagle Oil Transport Co., Ltd.—A4nnual Reporl.—

Calendar Years— 1922. 1921. 1920. 1919,
Trading profit x£1,412,202 £1,064.687  £530,805 1334
Interest receiv. s 90,047 1,726 15

113 27

Transfer fees
£1.,502,363 £1,066.440

Total income
Salaries, rent & general
office expenses_ . _____
Directors' fees, &c._

£530,843
£35 .832
17,894

6 37T 425,
120,000 20,000
£499 440 £399.,315 £197,957
x Includes estimated profits of uncompleted voyages.—V. 113, p- 540.

Eastern Connecticut Power Co.—Preferred Stock O,{'f«':rC(/-
—Putnam & Co., Hartford, and Chas. W. Scranton & Coi,
New Haven, are offering, at 100 and div., $1,500,000 Cumul.
7% First Preferred (a. & d.) Stock. (See adv. pages.) &

Dividends payable Q.-F. Redeemable, all or part, at $120 and divs.
Transfer agent, Hartford-Connecticut Trust Co., Hartford.

Capilalization Outstanding wpon Completion of Present Financing.
First Mortgage 5% Gold Bonds, due 1948 - -~ - """"*’""9}‘%«%‘%
sei?tmrl’rl(;??ul g‘;;;r.r’(,‘llnlulilti\'(‘ (this issue ‘l,v-r)m‘(“)
Seco eferred 69, C ative._ . 2,000,
Common stock % Cumulative OF BRI R RN 3,000,000

Data from Letter of R. W. Perkins, President of t!leﬂ(l)omnany:

Company.—Ts engaged directly and through subsidiaries in the generation
of electricity and ﬁsgdlstrlhutiim. at wholesale and retail, to the whole
eastern section of the State of Connecticut and a part of Rhode Island.
having a gopulation of about 165,000. The industrial development of the
territory has been steady during a period of 30 years. Properties include
steam and water generating stations with a Caé)aclty upon completion of
exitlensiorn.z now ;mder construction, of alhom 36,000 k. w. and about 135
miles of transmission and distributing lines.

Purpose.—Proceeds of this 81.500.0‘({'0 First Pref. Stock and $3,000,000
bonds recently sold (V. 116, p. 1417) will provide for extension of the steam
plant at Montville now under construction, and for the purchase of the
securities of Lyme Electric Power Co, and Danielson & Plainfield Gas &
Electric Co.; and for the retirement of {loating debt caused by the purchase
of the Putnam Light & Power Co. 3 .
Earnings (Including Earnings of Subsidiaries) -Adjusted to Present Financial

Set Up.

Tr. to depr. & s. f. res_ _
Divs. on pref. shs. (6%) -

Balance, surplus_____ £00,359

19 1921.
= $1,326,749
e Y 923,166
03,583

5411 838

Gross operating revenue.
Operating expenses._

Operating income.. .. . __
Other income

$481.417
150,600

417
0G0

$415,421
150,000
$265,421

Eastern Transmission™ Co.—Werger— . .
It is announced that the stockholders of 18 power companies ”.”.',f,’, l_ﬁh(‘
several counties near Philadlphia, voted May 21 %0 consalidate unde
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above name. The companies bear the following names: Granvills, South
‘Woodbury, Bratton, Fannett, Tod, Letterkenny, S[iringfield, Cromwell,
Tuscarora, Milford, Clay, Dublin, Tell, Lack, Beale, Lurgan and Metal.
Day & Zimmerman, engineers and public utility company operators,
are the principal interests in the companies merged as part of extensive
program outlined for union of many electric light and power companies
now operating throughout central Pennsylvania. Eventually the com-
panies, it is stated, will become a part of the Penn Central Light & Power

Company.

Eaton, Crane & Pike Co.—Pref. Stock Offered.—F. S.
Moseley & Co., Boston, and Tifft Brothers, Springfield, are
offering at 100 and div. $350,000 7% Cumul. Pref. (a. & d.)
stock, Series “A,” par $100. A circular shows:

Dividends payable Q.-J. Callable on any dividend date en 60 days’
notice at 110 and div. Transfer agent, Old Colony Trust Co., Boston.
Authorized, $1,500,000; outstanding, $350,000 7% Series A" and $843,000
8% Series “B."” = A ’

Company.—Incorp. in Mass. in 1922, successor to the Maine corporation
of the same name. Business originally founded in 1893. Is the sole manu-
facturing agent for Z. & W. M. Crane and for Crane & Co., paper manu-
facturers at Dalton, Mass. Chief output consists of high-grade corre-

.. Spondence paper sold directly through its own sales organization under the
trade names “Eaton’s Highland Linen,”’ *‘Crane’s Linen Lawn,” &c¢. Main
plant at Pittsfield, Mass. Company also has a branch factory at Toronto,
Ont.

Sales —Gross sales have been as follows: 1900, $294,044; 1910, $1,684,-

263; 1920, $6,327,626. ; . X
For the last 7 years and 11 months to April 30 1923, net earnings, after

interest charges and Federal taxes, have averaged over 4 times the dividend
requirements on the entire amount of Preferred stock including this issue,
and in no year during this period has the company failed to earn a profit.
For the 11 months ending April 30 1923 net earnings, after interest
charges and taxes, were over 414 times the requirements for dividends on

the preferred stock, both series. ) )
Purpose.—Additional working capital to take care of increasing business.

Edison Electric Illuminating Co. of Boston.—Nofes.—
Curtis & Sanger, Boston, it is announced, have purchased

and resold an issue of $1,000,000 5% 9-month notes.

Ernings Three Months ended March 31— 1923.
Electric revenue. _ - iz”l;g}ﬁ
O ti expenses 2343112
ngg eyl 630,000

Balance. - oL $1,946,012
—V. 116, p. 1418, 520.

Edmonds Oil & Refining Corp.—/Issues Order to Cease.—
The Federal Trade Commission bas ordered Melhuish & Co., New York,
and the Edmonds 0il & Refining Corp., of Fort Worth, Texas, to discontinue
publishing, circulating or distributing any printed or written matter what-
soever,.in connection with the sale or offering for sale in inter-State com-
merce of stock or securities wherein is printed or set forth any false or mis-
leading statement. or representation to the effect that the property or
operation of any. carporation, association or partnership is near, or sur-
rounded by, producing oil wells, or any other false or misleading statement
or representation concerning the promotion, organization, character, his-
tory, resources and assets, oil production, earnings, income, dividends,
progress or prospect of any corporation, association or partnership. .
Individuals who are named with the two companies in the Commission’s

1922.
$4,393,689
2,054,113
529,500

$1,810,076

order are William . Melhuish Jr., Henry Clay Silver, T. A. Edmonds,
Y. E. Hildreth, W. E. Weathers and J, W. Mastin.—V. 114, p. 2122.

Fay Taxicabs, Inc.—70 Redeem Notes.—

The company has called for redemption on June 19 at par and interest
to that date the first maturity, $50,000, due Sept. 21 1923, of its outstanding
6 % notes.. - Payment will be made June 22 at the office of the company,
1540 Broadway, New York City.—V. 116, p. 1654.

Federal Power & Light Co.—Sub. Company Acquired.—
See Ohio Power Co. below.—V. 110, p. 2571.

Fleischmann Co.—Ezira Dividends, &c.—

An extra dividend of 50 cents per share has been declared payable July 1
and Oct. 1 to holders of record June 15 and Sept. 15, this being in addition
to the regular dividend of $2 per share declared at the January meeting
(V. 116, p. 1183) payable in equal quarterly installments of 50 cents per
share on April ¥, July 1, Oct. 1 1923 and Jan. 1 1924 to holders of record

March 15, June 15, Sept. 15 and Dec. 15 1923.—V. 116, p. 2263.

Frisbie & Stansfield Knitting Co., Utica, N. Y.—

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will unti
June 15 receive bids for the sale to it of 1st Mtge. 20-Year Sinking Fund
6% Gold bonds dated July 1 1914 to an amount sufficient to exhaust $25,-
037 at prices not exceeding 105 and int.—V. 101, p. 1467.

Gallaudet Aircraft Corp.—Bond [ssue.—
The Empire Trust Co. has been aﬁ)olnted trustee for $500,000 15-Year
7% Sinking Fund Gold-bonds dated March 1 1923; due March 1 1938.

General Motors Corporation.—Balance Sheet as of
Dec. 31 1922.—Due to a typographical error in the balance
sheet as of Dec. 31 1922, published in our issue of March 24
last, the same is reprinted under “Reports and Documents’’
below so as to correct our records.—V. 116, p. 2136, 2014.

Gill Manufacturing Co. of Ill.—Contract.—

The company has contracted for the entire output of the Willis Piston
Co. of Detroit. Net revenue from this source alone, it is said, will be
almost sufficient to meet Gill Co.'s dividend requirements for this year.
See also V. 116, p. 1767.

Gilliland Oil Co.—Receivers File Report.—

John J. Satterthwait and P. J. Hurley, receivers, have filed their final
account with Judge Morris in U. S. District Court at Wilmington, Del.
The report was referred to Herbert H. Ward, of Wilmington, special
master. The receivers filed a claim of $175,000 as additional compensation
to themselves as receivers and $125,000 as additional compensation to
their counsel.—V. 116, p. 2014, 1767.

Gimbel Brothers, Inc.—Listing, &c.—

The New York Stock Exchange has authorized the listing on and after
May 25 of 83,000,000 additional 7% Cumulative Pref. stock, par $100 each,
and 100,000 shares additional of 1ts Common stock of no par value, on
official notice of issuance, in exchange for outstanding Common stock of
Saks & Co., making the total amount applied for $18,000,000 Pref. stock
and 600,000 shares of Common stock.

The estimated amount of sales of Gimbel Bros. for the current year ending
.‘I/anl.lgl 191%%lis2.'13§(75.500.000. against $72,664,768 for 1923." Compare

: . D. 7 .

Glen Alden Coal Co., Scranton, Pa.—Dividend No. 2.—

A dividend of $2 per share has been declared on the outstandin, Capital
stock, no par value, payable June 20 to holders of record June 1. n initial
dividend of $1 50 per share was paid Dec. 20 last.—V. 116, p. 2136.

Globe Automatic Sprinkler Co. of the U. S.—Stock
Offered.—Merrill, Lynch & Co., New York, are offering at
$28 50 per share, 40,000 shares Cumul. Partic. Class “A”

stock of no par value. L

Transfer agent, Mechanics & Metals National Bank, New York, Regis-
trar, Metropolitan Trust Co., New York. Application will be made to
list Class “A"’ stock on Philadelphia and Chicago Stock Exchanges. Class
“*A’* stock is entitled to receive cumulative dividends at rate of $2 50 per
share per annum, payable quarterly, after provision for Preferred stock
dividends, before any dividends are paid on Class “B". Class *“B" stock
may then receive non-cumulative dividends of $2 50 per share. In any
further distribution of dividends, Class A" and Class “B’ share alike.
In the event of dissolution or liquidation, Class A’ shall be entitled to

receive the sum of $30 per share plus all cumulative dividends before
anything is paid on Class “*B."” It is the intention of the management to
inaugurate dividends on Class “‘A” stock immediately.

Data from Letter of Pres. Powell Evans, Philadelphia, May 16.

Company.—1Is about to be incorporated in New Jersey for the purpose
of acquiring the properties and assets, good-will, &c all or substantially
all of the Common stock, of the Globe Automatic Sprinkler Co. of Pa.
The original Globe Automatic Sprinkler Co, was ir orporated 18 years
ago with a capital stock of $100,000. The business is one of the best
known concerns of its kind in the United States. The automatic sYrinkler
system consists of the scientific distribution of water at the point_and
moment of fire, and is now universally conceded to be the sole reliable
agent of first importance in fire prevention and control. The installation
of automatic sprinkler systems is constantly increasing. Practically every
new commercial or public building of any importance installs automatic
sprinkler systems. There is also an increasing demand for the installation
of sprinkler systems in old buildings of every description. The sprinkler
system not only affects a material saving in insurance premiums, but
minimizes fire hazards as well.

Company maintains two plants, one at Warwood, W, Va. (near Wheeling)
and another at Philadelphia. At the Philadelphia plant special valves
and similar devices used in the ‘‘Globe” systems are manufactured. At
the Warwood plant are fabricated the compléte automatic sprinkler systerms.

Net Earnings Available for Dividends—Calendar Years.
1917 $345,202(1919 . _______ $151,894(1921 . _____ $287,490
1918 -~ TRT tass 590,734 {1920 171316811922 -Cic s ios 308,882

These earnings are after depreciation, Federal taxes and dividends on the
Preferred stock, but before amortization of patents and good-will,

Consolidated Balance Sheet, Dec. 31 1922 (After Proposed Financing).

Assels— Liabilities—

3| Accounts payable 359,758

Divs. pay. on com. stock. 171,508
Accr. taxes, wages, &c__ 54,326
57 | Federal taxes
Res. for def, credits to inc_

38 | Contingencies reserve.__ .
Divs. on 7% pref. stock_ _
69,437 | Reserve for claims, &c_._
4,976 | 7% preferred stock
No par value shares
30,000
396,199

248,565
152,000

Inventories_ ____________

Claim for credit. on Fed.
taxes paid

Stocks and bonds__ ______

Claim for recovery of loss
on U. 8. Navy contract._

Plant property

Pats. (unamort. portion) .

Good-will

License contracts (un-
amortized portion)____ 5,854 ——

Deferred charges. . . __ __ 4,195 Total (each side).. ... .%$2,353,690

x Representing equity in 40,000 shares Class “A’" (Cumul.) and 60,000
shares Class *B" (Non-cumul) stock.

Capitalization (No Funded Debt)—
7% Cumul. Pref. stock (par $100)
Class "*A’'’" stock cumulative (no par)__
Class “B" stock, Non-cumul, (no par)

Oulstanding.
-$494,400

Authorized.

40,000 shs. 40,000 shs.
60,000 shs. 60,000 shs.

Gorton Pew Fisheries Co.—Reorganization Plan.—

William L. Putnam, 60 State St., Boston, onc of the largest stockholders
in the company acting individually but as he believes in the interest of the
stockholders, proposes to organize a corporation which he hopes will be
able to purchase the property of the company as a going concern and to
carry on its business.

A circular to the stockholders says in substance:

The exact price at which this can be doné cannot be determined without
some negotiation and some legal formalities, but it is believed that the pur-
chase will be greatly facilitated if the new corporation can be organized
and its capital subscribed immediately.

The plan has the approval of the directors and the preferred stockholders’
committee (Fred D. Jordan, Chairman).

If the purchase goes through as planned, Messrs. Carroll, Gorton and
Putnam and their associates will continue in the management.

Company’s operating earnings during the year ending March 31 1923 were
sufficient to have paid all the interest and sinking fund on the notes or bonds
and dividends on the preferred stock contemplated by the plan after setting
apart adequate reserves for depreciation on what is believed to be the fair
value of all the company's property. It is believed that the company will
do better after the termination of the receivership and that the net earnings
for the year ending March 31 1924 will be larger than those of the preceding
year.

The amount of the claims of the banks is about $1,350,000, therefore it is
believed that the purchase price will not greatly exceed this figure. There is
a certain amount of cash now available in the hands of the company and
that cash together with the amount that can be raised by this plan from
stockholders and about $600,000 to be raised by notes or bonds should be
ampl f sufficient to carry out the plan and leave the company with adequate
working capital.

Digest of Proposed Plan of Reorganization.

Proposed Capital of the New Corporation.
Bonds or notes estimated____________________________________ $600,000
7% Cumul. Preferred stock (par $25), callable at 27 14 20,000 shares
Common stock (no par value) 26,000 shares
Proposed Dif{;osilion of the Securities.

(1) Each Preferred stockholder of the old corporation who desires to go
on with the enterprise is invited to subseribe at par ($25) for one share of
the Preferred stock of the new corporation for each share of Preferred stock
in the old corporation, and upon payment in cash of his subseription, will
also receive one share of common stock.

(2) Each Common stockholder of the old corporation is invited to subscribe
at 810 per share for one share of the common stock of the new corporation,
fml.o ca‘iht}o shares of common stock held and upon payment in cash of his
subscr on.

(3) Each Preferred stockholder of the old corporation who does not care
to subscribe for stock will receive one share of common stock in the new
corporation for each five shares of the old preferred stock surrendered.

(4) Each Common stockholder of the old corporation who does not care
to subscribe for stock in the new corporation will receive one share of com-
mon sfjoclg(llll the new corporation for each 50 shares of old common stock
surrendered.

This plan, if carried out completely, will result in the issue of: éa) 19,000
shares of Preferred stock to Preferred stockholders subscribing; () 19,000
shares of Common stock to Preferred stockholders subscribing: and (¢)
6,800 shar