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The Financial Situation.

1f we should be asked to ent. erate the mist im-
portant event of the week, in an cconomic and
financial sense, we should say it was the recommen-
dation of Governor Smith of this {'tate in his annual
message to the Legislature, th. the State personal
income tax be cut 25%, the reduction to apply to the
incomes of 1923. The country is suffering from ex-
cessive costs of various kinds, bu* the most burden-
some of them all is the excessive Governmental costs
in the shape of taxes. Like Secretary Mellon, Gov-
ernor Smith is to be commended both for having
gauged public sentiment aright and for having sug-
gested a feasible method of relief. Governor Smith
has an advantage over Mr. Mellon in that his sug-
gestion, if carried into effect, would give instant re-
lief—that is, it would not be necessary to wait until
next year to get the benefit of the lower tax rate, as
in the Federal scheme, but the reduction would come
at once. As a matter of fact, a similar arrangement
in the case of the Federal taxes would be out of the
question, without completely suspending the collec-
tion of the taxes due in 1924 on the incomes of 1923,
for it will take months for Congress to enact a new
tax measure and if the new rates were to apply on
1923 incomes all would be confusion for a consider-
able time to come. It is for that reason that Mr.
Mellon proposes that his scheme of reduction shall
begin with the incomes of 1924, payable in 1925.

Governor Smith characterizes the situation with
unerring accuracy when he says that “throughout
the State and all of her municipalities, for that mat-
ter throughout the country, the people are suffering
from the burden of excessive taxation, and here is
an opportunity, without impairing the financial
structure of the State and without interfering in the
slightest degree with the progress of any public

work, to give our taxpayers a measure of immediate
relief.” -
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The State income taxes are in addition to the Fed-
eral income taxes, and though not quite so heavy as
the latter, are independently very onerous. They are
414 9% in the case of corporations and run from 1%
to 3% in the case of individuals, and both must be
paid, neither being accepted as a substitute for the
other. Inasmuch as the very large incomes in most
cases are derived from corporations, this means that
such incomes are taxed as high as 74 % by the State.
Mr. Smith does not propose any reduction in the
corporation tax, but he does ask that the tax on in-
dividuals be remitted to the extent of one-quarter.
And the beauty of the proposal is its simplicity.
Moreover, as the tax is now divided between the
State and its municipalities, Governor Smith pro-
poses that the State shall assume the whole amount
of the reduction, leaving to the municipalities the
same income they now receive, notwithstanding the
lowering of the rate. Note what the Governor says:

“T suggest the immediate enactment of a statute
in respect of 1923 incomes, which are payable before
April 15 1924, which will permit every income tax-
payer to the State to reduce the amount of his State
income tax by 25%. This can be done without inter-
ference with the existing rate. Since the tax blanks
are already printed, to avoid confusion it should be
provided by law that the taxpayer make this reduc-
tion himself, remitting the balance to the State.

“The State is obligated to return to the municipali-
ties 50% of the total income tax returns. Nothing
should be taken from this 50% now allotted to the
municipalities, as the financial condition of the
State permits it to assume the entire loss in revenue
brought about by the proposed 25% reduction. Thus,
of the 1923 income tax to be collected, the State will |
really, under the reduction, take approximately one-
third of the total return and leave two-thirds to the
cities.”

It is to be hoped that neither party in the State
Legislature will attempt to play politics, but that
both will co-operate with equal zeal to carry out the
Governor’s recommendations.

Great Britain has a new Ambassador to the United
States. Sir Auckland Geddes has resigned on ac-
count of his health, which has been impaired for
some time. He will be succeeded by Sir Esme Wil-
liam Howard, now Ambassador to Spain. Sir Esme
is spoken of as a man of more than usual experience
in the diplomatic service, and as one not a stranger
in the United States, inasmuch as he served as Coun-
cillor of the British Embassy at Washington from
1906 to 1908. The announcement in Washington of
these changes apparently caused considerable sur-
prise in London, where it was expected that Sir
Auckland would return soon to his Washington
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post. The London correspondent of the New York
“Times” cabled that “Geddes’s resignation has
caused a considerable surprise, as recently Sir Auck-
land has spoken very cheerfully about the prospects
of his return to Washington and word was sent to
the New York ‘Times’ only three days ago concerning
the Ambassador’s sailing from his old friend Sir
John Henry.” He added that “it is suggested here
that Geddes desires to retire not only on account of
his eye trouble, but in order to enter business. He is
&nown to be a man of quite moderate means and has
a large family to provide for. A few months ago it
was rumored that he had looked at the great success
in commercial life of his brother, Sir Eric Geddes,
‘with some envy, and that it would not be long before
he endeavored to follow in his footsteps.” It is cer-
tainly a striking coincidence that the selection of a
new British Ambassador should have been an-
nounced almost at the same time that Frank B. Kel-
logg, the new American Ambassador to the Court of
8t. James, arrived in London to assume the duties of
his post as successor to George Harvey, resigned.
According to London cable dispatches Mr. Kellogg
has been well received by the British, and already is
spoken of as the “friendly Ambassador.” He is a
thoroughly cautious, conservative and judicious
man, and while not of the remarkably jovial nature
of Joseph H. Choate, can be depended upon to be
“friendly” in the best sense, and to do the right
thing at the right time. Upon his arrival in London
he was quoted as saying: “I hope and believe that
%924 will be brighter than 1923 as the world gradu-
ally struggles back from the great conflict. T cannot
of course discuss international affairs or domestic
policy, but I believe Anglo-American relations will
grow more and more friendly as time goes on. I
shall do my best toward that end.” The London cor-
respondent of the New York “Times,” in a wireless
dispatch Wednesday evening, said that “Ambassa-
dor Kellogg is expected to conclude the formalities
of taking office at the beginning of the week after
next. He is anxious to attend the State opening of
Parliament on Jan. 15 as the fully accredited Amer-
ican Ambassador, and it will be necessary for him to
present his credentials to the King before that date.
Nothing on the subject has yet been arranged, but it
seems likely that he will be received by the King im-
mediately after the latter’sreturn from Sandringham
for the Parliamentary ceremony.” While it has been
intimated in editorial articles in American newspa-
pers that probably Americans would prefer as Brit-
ish Ambassador a man somewhat less of the profes-
sional diplomat type than Sir Esme William How-
ard, and more like Sir Auckland Geddes, whom he is
to succeed, still the new representative of Great Brit-
ain is certain to be accorded a most cordial welcome.

Official announcement of the resignation of' Sir
Auckland Geddes and of the appointment of Sir
Hsme William Howard as his successor was made
by the British Ioreign Office on Dec. 30. It was
made known at the same time by the Foreign Office
that Sir Horace Rumbold, “at present High Commis-
sioner in Constantinople, is to be Ambassador to
Madrid.” In an interview in Madrid on Dec. 31 he
was quoted as saying that “I intend to leave Madrid
about the end of January, going to London to confer
and make final arrangements, which will take prob-
ably a few weeks.” Sir Auckland left London on
Wednesday ‘“for America, for a month’s stay in
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Washington.” Before setting out he was reported
to have expressed himself in part as follows regard-
ing his plans: “I have not been so fit in ten years;
my sight is good and I read and write as well as I
ever did, but my medical advisers said that unless I
rested another six months they would not guarantee
my cure would be lasting. I may re-enter politics
eventually, although it was never absorbingly attrac-
tive to me. But as a matter of fact, I’ve not given a
moment’s thought to what I shall do when I am
through at Washington. The only certainty is that
I shall do something.”

Predictions that the Baldwin Cabinet in Great
Britain will fall soon after the reassembling of Par-
liament on Jan. 8, and that it will be succeeded by a
Labor Ministry, with J. Ramsay Macdonald as Prime
Minister, continue to be freely made both in Great
Britain and the United States. Lord Beaverbrook,
the prominent British publisher and politician, who
has been in this country for several weeks, was
quoted in an interview in the New York “Times” on
Dec. 29 as expressing the opinion that this will hap-
pen not later than Jan. 15, or exactly one week after
Parliament comes together. Asked how long a La-
bor Government would last he was reported to have
suggested that “I would not dare to offer a predic-
tion. A Labor Government of necessity will be
a minority Government under present conditions
and, as such, its hands will to a very great extent be
tied. But they have a minority Government in the
Dominion of Canada at present.” Lord Beaverbrook
said that there was no probability of some arrange-
ment being made by which a coalition, headed by the
Liberals and controlling a majority in the House of
Commons, could be placed in charge. This British
publisher is an admirer and supporter of former
Premier Lloyd George. Relative to the latter’s part
in the recent campaign in Great Britain preceding
the general election, he said that “Lloyd George came
fresh from his Canadian and American triumphs:
He launched a campaign which for virility far out-
stripped anything he had done in his speechmaking
tour in Canada and the United States. It baffled
and then caught the imagination of the British peo-
ple. We could only marvel at the apparently inex-
haustible vitality and resourcefulness of that man.”

Commenting upon the political situation in Great
Britain, the London correspondent of the New York
“Herald” said in a cablegram published Dec. 29,
that, “with the approach of the time when Labor
probably will be called upon to form a Government,
J. Ramsay Macdonald and other party leaders are
taking steps to insure discipline within the Labor
ranks, so that loss of time and prestige won’t be
caused by the hot-headed exuberance of the extrem-
ists who in the last Parliament frequently let their
zeal lead them into unprofitable wordy combats with
the Opposition.” He added that “in the event of his
taking office as Prime Minister, it is stated Mr. Mac-
donald will insist on the absolute loyalty of those ap-
pointed to Ministerial posts and that committees
shall have their say before propositions are submit-
ted to the House for approval.”

A somewhat contradictory situation appears to
exist in France relative to the prosperity of the peo-
ple and the big increase in the debt of the (iovern-
ment. Commenting on this matter, the Paris rep-
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resentative of the Associated Press said that “the
French people are ending a year of extraordinary
industrial and commercial prosperity. Irench na-
tional finances, on the other hand, are more heavily
weighed down than at any time in the history of the
Third French Republic.” He added that “private
firms and industries in all branches of trade and
commerce have been generally thriving, paying large
dividends or showing handsome profits. There is
no unemployment in France. As a matter of record,
labor is scarce, and employers have been obliged to
import foreign labor, especially from Poland, Italy
and Spain.” As to the finances of the nation, he
said: “The National Treasury, however, finds itself
owing at the end of the year 1923 some 20,000,000,
000 francs more than on Dec. 31 1922. The French
public debt, which was officially acknowledged to be
$80,000,000,000 paper francs on Jan. 1 1923, has now
reached the 400,000,000,000 mark. The increase rep-
resents what has been spent in reconstructing and
repairing damages in the departments of Northern
France ravaged by war. The French people as a
whole are much less concerned about their public
finances than foreign observers. Money has come
easily to the French Government, the French nation
showing an immense power of absorbing national
loans. The Ministry of Finance will announce
shortly after the new year another loan of 13,000,
000,000 authorized by the French Parliament, the
proceeds of which will again be poured into North-
ern France, which has swallewed more than 100,000,-
000,000 paper francs since the armistice. The total
French public debt is made up of the internal debt
amounting to 269,000,000,000 franecs and the external
debt of 126,000,000,000. While France has borrowed
no money abroad during the year 1923 and the total
foreign debt on Dec. 31 1922 totaled 95,000,000,000
paper francs, the increase is represented by the de-
preciation of the franc in the exchange market as
compared with sterling and the dollar. War loans
from Great Britain and the United States make up
practically the entire amount of IFrance’s foreign
debt. Internal loans amounting to 19,000,000,000
paper francs were floated during 1923. The internal
debt on Dec. 31 1922 was 250,000,000,000, compared
with 269,000,000,000 at the end of the present year.
For the first time since the armistice the French
Treasury shows a surplus of revenue over expenses
in the ordinary budget for the current year. The
final figures as adopted by the Senate are: Reve-
nues, 23,054,000,000; expenditures, 22,151,000,000;
a surplus of 896,000,000. The revenues are made up
of taxes, 17,101,602,616; and the profits from State
monopolies, domains and an item of nearly 2,500,-
000,000 described with the somewhat mysterious
label of ‘exceptional resources.” More than half the
expenditures are represented by the interest on the
debt amounting to 12,057,378,586. Interest on the
consolidated debt being 4,353,242 583, and the inter-
est on Treasury and other short-term bonds, 6.475.-
563,642, TInterest on smaller loans make up the dif-
ference. France has succeeded in keeping the bank
note circulation at about the same figure as in 1922,
There has been no inflation. The amount of notes
in circulation in France to-day is below 37,000,000,
000.” i

Considerable damage was said to have been done
by the overflowing of several of the largest rivers of
France. According to a Paris cablegram dated Jan.

2, “the rising waters of the Seine that afternoon ne-

cessitated the closing of two of Paris’s largest rail-
way stations—the Gare d’Orleans and the Gare des
Invalides.” In a dispatch the following day it was
said that “the doors and windows of the first floor
of the Chamber of Deputies are being sealed with
bricks and mortar, walls are being built around the
subway entrances and similar structures are being
placed around manholes and sewers in the outlying
sections of the city. Inches of water cover the court-
yvard of the Foreign Office. Service on the electric
railway between Paris and Versailles has been sus-
pended. Ferry communication has been established
in the vicinity of the Orleans station.” Aeccording to
Paris advices sent out Thursday night, “the situa-
tion caused by the rising of the Seine was hourly be-
coming more alarming. The flood waters reached
G.80 metres above normal and were expected to be
above seven metres the next morning. The outlying
quays already were submerged and the river now is
within an inch of the top of the parapet lining the
Quai d’Orsay.” In a wireless dispatch last evening
it was said that, “although officials are convinced
that the famous structures along the Seine are not
endangered, water is seeping into the substructures
of the Cathedral of Notre Dame. The height of the
Seine flood at the Pont Royal at 9 o’clock this morn-
ing was 25.26 feet, showing that in the past 24 hours
the waters had risen 8.66 inches. The rise during the
previous 24 hours was 15.7 inches.”

Berlin was no less gay on New Year’s eve than
Paris, according to a wireless dispatch from the for-
mer centre to the New York “Times.” It was claimed
that “Germany is spending her most extravagant
New Year’s Eve since the palmiest pre-war days.
The oldest inhabitants agree that this is a throwback
to the golden time when the Reichsbank still re-
deemed paper marks in gold. There is, however, a
note of dangerous license in this New Year orgy,
which is based on no real prosperity, lightness of
Leart or honest merry-making. What it amounts to
is that several hundred thousand Berliners deliber-
ately started out to-night to forget their troubles
and for one wild night drown them ten fathoms
deep.” The correspondent added that “Germans for
the first time in years are paying real money for
their New Year’s Eve celebration; that is, prices are
on a gold basis. It is interesting to note how much -
money is in evidence in Greater Berlin. For in-
stance, the hotels and restaurants—big and little—
the cafes, cabarets and night life resorts made the
most elaborate preparations, and these places were
sold out to-night at fantastic prices. A conservative
estimate is that $500,000 will be spent between sun-
set and sunrise.”

In another Berlin dispatch to the same paper quite
a different side of the picture was presented. After
noting by way of introduction that “Germany is ex-
pected to begin reviving politically, economically
and otherwise on Jan. 3, when one of the longest so-
called holiday recesses will definitely end,” and that
“President Ebert will hold his customary New Year
reception to the Diplomatic Corps to-morrow,” the
correspondent declared, “but more interesting and
more important developments already loom on the
horizon, fully indicating that the first part of the
new yvear, particularly the annual hunger months of
March and April, will prove exceedingly unpleasant
and critical. Significantly, a new class struggle is
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being opened by Berlin’s radical metal workers. Par-
tial strikes have already broken out in the metal in-
dustry here. The workers are demanding an in-
crease of from approximately 12 to 15 cents per hour,
whereas the Industrialists are equally enthusiastic
for reducing wages to 10 cents per hour. Another
big fight has started in the printing trades, where
the introduction of what is practically the ten-hour
day is at stake and is more trouble-breeding than
even the wage schedule. An epidemic of strikes and
a bitter labor war are confidently to be expected. In
domestic polities the most powerful party numeric-
ally, the Social Democratic, has been forced to sanc-
tion the strikes by the radical Left Wing, which con-
sists of the former Independent Socialist Party, and
has come out openly in the opposition to the Govern-
ment. This bodes no good to Germany’s domestic
political quiet.” ‘

As to the prospects industrially in Germany in the
new year the correspondent said: “Prospects of in-
dustry and foreign trade for 1924 will depend mainly
upon whether the home price level can be reduced.
At present, Germans are buying as little as possible,
and the foreign trade outlook for the coming months
is bad. Probably we shall see a repetition of 1923,
during which the trade balance, judged by volume,
grew steadily more adverse to Germany. But this
question also is inseparably connected with the fate
of the currency.” He added that “regarding the
broader European prospect competent Germans
are hopeful. They point to the fact of Russia’s prog-
ress toward recovery, to the striking and rapid re-
cuperation of Austria, Finland and the small Baltic
Statelets, and to the decline of Bolshevist anti-social
and disruptive influences.”

In an interview with the Berlin correspondent of
the New York “Tribune,” .Dr. Hjalmar Schacht,
newly appointed President of the Reichsbank, was
quoted in part as saying: “There is just one thought
I desire to express. The United States cannot and
must not hold aloof from Europe. Of course, it is
possible for the United States to live without taking
part actively in Germany’s material interests, but
the thousand-year-old culture of this Continent car-
ries waves throughout the world.” Arthur von
Gwinner, director of the Deutsche Bank, was re-
ported to have expressed the following opinions:
“TLeave Germany to starvation and despair and dis-
~order and you destroy Europe. The United States
won the war, but lost the peace. Is this the kind of
just peace for which, on a solemn condition, the Ger-
mans laid down their arms at America’s feet? HEven
those in the highest positions in Europe would be
powerless without American public opinion to back
them. Our only hope is in the United States.” Herr
Scheidemann was quoted as follows: “Should the
United States at the very beginning of the year
clearly indicate its readiness to take part in the ad-
justment of all questions arising from reparations
and occupation and Europe’s economic disorganiza-
tion, on a basis of justice, democracy and interna-
tional interest, there will be every assurance that the
reactionaries both in Germany and France will suf-
fer complete defeat.”

An interesting and significant development in Ber-
lin financial circles has been the appointment of Dr.
Hjalmar Schacht as President of the Reichsbhank
against the will of the Board of Managers. The rep-

resentative of the New York “Times” in the German
capital cabled on Dec. 30 that “the newly appointed
President of the Reichsbank, Dr. Schacht, is hesitat-
ing to assume his duties, fearing that the opposition
he expects to meet among members of the Board of
Managers may seriously handicap him in carrying
out certain urgent reforms.” Continuing to outline
the situation, the correspondent said: “Dr. Schaclit,
who, with the Finance Minister, Dr. Luther, is gen-
erally given credit for stopping the note presses and
stabilizing the mark, was appointed President of the
Reichsbank against the unanimous vote of its Board
of Managers, who preferred Dr. Helfferich. Presi-
dent Ebert, however, in whom the power of appoint-
ment is vested, exercised it in favor of Dr. Schacht.
who had the overwhelming majority of public opin-
ion, as well as the most important finanecial, indus-
trial and commercial circles behind him. There is said
to be good reason tofearthat Dr. Helfferich’s friends,
most of whom belong to influential nationalist and
agricultural circles, have notyet given up hope of get-
ting control of the Reichsbank, and to that end have
gained the aid of certain members of the Board of
Managers, which shares a sort of co-operative au-
thority with the President of the bank to paralyze
any measures Dr. Schacht may introduce. This is
specially feared in regard to the gold note bank
which Dr. Schacht desires to establish in conjunc-
tion with the Reichsbank to make stabilization of the
mark permanent. Dr. Helfferich has another plan to
bring about permanent stabilization which wonld,
however, surrender the Reichsbank and probably the
whole system of German finance to control the Na-
tionalists and therefore is a very unpopular step.
For this reason Dr. Schacht will not assume his new
office until the Reichstag has passed a law that gives
the President of the Reichsbank the necessary power
to ignore his Board of Managers and hold him re-
sponsible only to the President of the Republic.”
Acording to the “Daily Telegraph” of London, Dr.
Schacht arrived there on Wednesday “for confer-
ences with some of the leading British financiers.”
Cabling from Berlin Wednesday evening, the cor-
respondent of the New York “Times” claimed that
“although the fact has not yet been made publie, the
German Government’s proposal and conditions for
an agreement to establish the Rhenish Westphalian
note bank were turned down unequivocally by Paris
and Brussels. The gist of the German conditions
proposed to France and Belgium was 509% German
participation in the Rhenish-Westphalian bank and
free and unlimited admission as legal currency into
the occupied area of the new rentenmark with the
corollary that the occupying Powers desist from
seizing German currency in the occupied areas.”

The pronounced and rapid recovery of Austria
industrially, commercially and financially since re-
ceiving an international loan has been the subject of
wide comment, both in Europe and this country. In
outlining what was accomplished in these various
directions last year, the Vienna correspondent of the
New York “Times” said in part: “The unexpectedly
favorable budget results of recent months, the re-
vival of industry, the renewed development of Vi-
enna as a banking centre, the inpour of foreign cap-
ital—all this, coming along with the stabilizing of
Austria’s currency, seems to warrant hope of fur-
ther progress in 1924, extending to the rehabilitation
of private concerns. The extraordinary improve-
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ment in the State finances, which are expected to
achieve complete equilibrium, possibly at the end of
1924, but certainly in the first half of 1925, points in
the same direction. The National Bank, which be-
gan 1923 with 1,195,000,000,000 crowns reserve in
gold and foreign bills and 4,471,000,000,000 note and
deposit liabilities, now reports 3,610,000,000,000
cash, against 7,285,000,000,000 liabilities; all this
without allowing for the League of Nations credit
guarantee. This ensures the stability of the cur-
rency in 1924.”

Preparations for the beginning of the work of the

two committees of experts that are to look into Ger-
many’s financial condition and the extent of German
holdings of securities in foreign countries, appear
to have gone forward as rapidly as possible, consid-
ering all circumstances. Gen. Charles G. Dawes and
Owen D. Young, two of the three American members,
sailed for Paris on Dec. 29. They will be joined
later by H. M. Robinson of Los Angeles, the third
American representative. In a Washington dispatch
to the New York “Evening Post” Thursday afternoon
it was stated that Mr. Robinson conferred with
President Coolidge and Secretary of State Hughes
the day before. He arrived in New York Thursday
and will sail for London to-day on the Aquitania.
According to the Washington dispatch, “the com-
mittee of which Mr. Robinson is a member expects to
get under way Jan. 21.” The Paris correspondent
of the New York “Tribune” cabled on Dec. 28 that
“the three French experts chosen to serve on the two
committees appointed by the Reparations Commis-
sion conferred with President Millerand to-day. It
is understood the French program was discussed,
which is, briefly: For the stabilization of the mark,
with the ereation of banks in various parts of Ger-
many, the pooling of revenues from customs and the
products of Reich State properties such as mines,
forests and railways. All fiduciary issues to be
handed over to the Reich for stabilization of its
budget and administrative needs. For the commit-
tee dealing with German capital abroad—insistence
that the German Government push the enactment
law making it obligatory for German subjects to re-
call capital hidden abroad under penalty of confis-
cation of their properties within German borders,
including the Ruhr and Rhineland. The French ex-
perts will not place much confidence in foreign bank-
ers co-operating with the committee on German de-
posits in their institutions.”

A new development in the reparations situation
was outlined in a Paris dispatch to the New York
“pimes” yesterday morning. It stated that “Dr.
Arnold Rechberg, the German industrialist, who has
been for two weeks conducting unofficial soundings
in Paris, has now submitted to the French Foreign
Office a definite project of a reparations agreement
between France and Germany, incorporating his
plan for acceptance by France of shares in German
industries to the total value of 25,000,000,000 gold
marks.” As‘to Dr. Rechberg’s status, he said that
“while it is difficult to say just what Herr Rech-
berg’s status is, it is apparent that it is more impor-
tant than was at first said in Paris, since not only
has he talked with a number of leading French poli-
ticians, but he has been received by Premier Poin-
care. At the same time, the German official press

repudiates him and his plan most heartily. The-

truth iis believed to be that he is a semi-official
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spokesman for the German industrialists sent to fish
in French waters to see what he could catch.” Re-
garding the probable outcome of this proposal, the
correspondent observed that “it is exceedingly diffi-
cult to give a reliable indication of what will come
of Herr Rechberg’s plan. If one takes the declara-
tions of the French Nationalist press and puts them
beside the disavowals of the German Nationalist
press one could easily get the idea that Herr Rech-
berg was wasting his time.”

Former Premier Venizelos of Greece left Paris on
the evening of Dec. 28 for Marseilles, whence he
sailed for Athens the next day. While on his way
pack home the former Premier urged a plebiscite for
his country. According to the correspondent of the
Chicago “Tribune” in Athens, “ex-Premier Venize-
los sent a radio to the Government proposing an im-
mediate plebiscite by the Greek people on the follow-
ing two questions: One—Whether the nation shall
be a republic or a monarchy. Two—Whether the
Gluecksburg or another dynasty shall rule, if the
decision is in favor of a monarchy.” It was stated
in an Associated Press dispatch from Athens Wed-
nesday that “amid shouts from the Deputies and the
galleries of ‘Long live the Republic; down with the
King! Greece’s Revolutionary Government was
turned over to the newly elected National Assembly
on that day by Colonel Plastiras, head of the revolu-
tionary committee.” He also said that “another
outhurst occurred when Colonel Plastiras said he fa-
vored arepublicbecause he was convinced that the na-
tion’s troubles were due to the Gluecksburg dynasty.
He said he was happy because Greece’s most prom-
inent son, Venizelos, would soon again be in the
midst of his countrymen.” According to an Athens
cablegram to the Chicago “Tribune,” made available
here yesterday morning, “Eleutherios Venizelos
came home in triumph from the exile which Constan-
tine’s ephemeral victory imposed upon him three
years ago.” He was quoted as saying that “it is good
to be home again,” and was said to have been “almost
sobbing.”

M. Steklof, editor of “Izvestyia,” an organ of the
Soviet Government in Russia, has shown a pro-
nounced disposition to keep up a controversy over
charges made against him by Secretary of State
Hughes because of an editorial article by Steklof in
his paper on Nov. 7. On Dec. 28 Steklof published
an article in which he said “the State Department
distorted my article when it told the Washington
correspondents that 1 admitted identification of the
Communist International and the Soviet Govern-
ment. But if you look at my article you will see
there is not one word therein about our Government.
The start of the article entitled “The Republic of the
Soviets and the Communist International,” speaks
exclusively of the mutual relations of the Soviet Re-
public and the Communist International, and from
the contents it is clear that by the Soviet Republic I
meant the country as such, its population, the na-
tion, and not the Soviet Government at all.” The
Moscow correspondent of the New York “Times,” in
a wireless dispatch on the reply said that “Steklof
charges ‘that Secretary Hughes consciously perverted
his meaning in the first instance by introducing a
reference to the Soviet Government in his explana-
tion to the Washington correspondents; secondly,
by quoting only extracts from the article away from
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the context.” Steklof concluded his article by say-
ing that “if the American people read the translation
of the article published fully in the American press
I am convinced that they will admit it represents in
spirit and in purpose what I say it represents, rather
than the distorted interpretation advanced by Mr.
Hughes.”

On Dec. 30 in Washington there was made public
an article printed in the issue of April 23 of “Izves-
tyia,” which the Washington correspondent of the
New York “Times” said “has an important bearing
on the controversy over the connecction between the
Russian Soviet Government at Moscow and the Com-
munist International.” It seems that “at the Twelfth
Congress of the Russian Communist Party, held at
Moscow in April 1923, after a report by Buckharin
on the activities of the Communist International, the
following resolution was proposed, supported by the
presiding body, read by Kamenez, and unanimously
adopted: ‘A. The Twelfth Congress of the Russian
Communist Party approves fully the activities of the
delegation of the Russian Communist Party in the
Executive Committee of the Communist Interna-
tional’” On Thursday evening Secretary Hughes
made public still another “document in support of
his contention that the Moscow Communist regime
has not abandoned propagandist activities with a
view to spreading Bolshevism in the United States.
It is a translation of an article which appeared in
the Moscow ‘Pravda’ of Dec. 14, giving the text of a
communication to American Communists from G.
Zinovief, President of the Petrograd Soviet and
President of the Communist International, as well
as a member of the All-Russian Central Executive
Committee, which is regarded by American officials
as being the ‘queen bee’ of Russian Soviet activities.”

Evidently War Minister Trotzky in the Russian
Soviet Government already has seen the danger of
carrying the most extreme features of the Soviet
scheme too far. In a recent article in “Pravda,” the
official Soviet newspaper, he “accuses the Central
Committee of bureaucratic methods, These meth-
ods, he says, are the chief cause of the formation of
groups and factions within the party, together with
the insincerity of the majority members of the Cen-
tral Committee in carrying out the recently adopted
resolution in favor of greater democracy in the party
ranks. Trotzky says the existing dissensions are not
in regard to principles, but only on particulars and
ways and means of carrying out the general party
policy.”

It would seem that there is a better understanding
in London of conditions in Russia than there was un-
til recently. The “Westminster Gazette,” in an ar-
ticle on Dec. 28 asserted that “the leaders of Russia
have not changed in principle and Russia is still
governed by the executive of the Communist Party,

which is quite unscrupulous.” Continuing, it was
asserted that “the Soviet Government is not popular.
Obstacles to trade are being steadily increased, cor-
ruption is rife, and persons who in haste have at-
tempted to collect for the value of goors delivered by
foreign traders have been arrested and expelled as
economic spies. Bribery is rampant and lifigants
speak openly of arrangements to pay the judges a
percentage of the proceeds of their claims. Great
hope of trade should not be encouraged for a long
time, as materials for export do not exist in suffi-

cient quantity to make an appreciable difference in
the volume of Russia’s commerce.”

According to cable advices received from London
under date of Jan. 3, the Imperial Bank of India for
the second time in two weeks has raised its discount
rate another 19%, this time to 8%. The previus rate
of 7% was in effect since Dec. 20, prior to which 6%
had been quoted from Nov. 29. Aside from this
change, official discount rates at.leading European
centres continue to be quoted at 10% in Berlin; 7%
in Norway; 6% in Denmark, 514 % in Belgium and
Sweden; 5 %in France and Madrid; 4145 % in Hol-
land and 4% in London and Switzerland. Open
market discount rates in London were easier and
there was a decline to 334 @3% for short bills,
against 3 7-16% @314 %, while three months’ bills
were quoted at 315@3 3-16%, against 3 7-16% last
week. Money on call was not changed, remaining at
115%. 1In Paris the open market discount rate re-
mains at 414 % and in Switzerland at 214 %, the same
as heretofore.

The Bank of England in its statement for the
week ended Jan. 2 reported a small gain in gold,
amounting to £38,620, and reduction in note circula-
tion of £622,000, which in turn brought about an in-
crease in reserve of £661,000. As against this show-
ing, however, a heavy increase in deposits was re-
sponsible for a further drop in the proportion of re-
serve to liabilities, bringing it to 12.409%, as com-
pared with 14.829 last week and 16.739% for the
week of Dec. 12. TIn the corresponding week of 1923
the reserve ratio stood at 137 % and in 1922 at 119%.
A decline of £2,247,000 was reported in public depos-
its, but “other” deposits mounted £33,413,000, while
the bank’s temporary loans to the Government ex-
panded £2,658,000 and loans on other securities in-
creased £27,893,000; all of which reflected the heavy
strain of meeting Jan. 1 settlements. Gold holdings
aggregate £128,058,002, as compared with £1 27,493,
190 a year ago and £128,439,940 in 1922. Reserve
totals £20,285,000, as against £21,899,730 in 1923 and
£21,195490 a year earlier. Loans amount to £108,-
966,000, in comparison with £94,203,674 last year and
£120,020,236 in 1922. As to note cirenlation, this
has reached a total of £127,521,000, which compares
with £124,053,460 and £125,694,450 one and two
years ago, respectively. No change has heen made
in the bank’s official discount rate frorm 4%. Olear-
ings through the London banks for the week were
£877,002,000, against £471,669,000 last week and
£791,662,000 a year ago. We append herewith com-
parisons of the different items of the Bank of Eng-
land returns for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1924, 1923. 1922, 1921, 1920.
Jan, 2. Jan. 3. Jan, 4, Jan. 5. Jan. 7.
£ £ £ £ £
127,521,000 124,053,460 125,694,450 131,569,260 90,347,630
Public deposits. 13,434,000 12,916,951 17,118,299 16,719,245 21,46,041
Other deposits. 150,193,000 144,861,721 174,903,528 154,987,508 137,206,057
Govt. securities.._. 52,262,000 59,658,031 68,751,987 89,760,831 60,941,000
Other securities_.__108,966,000 94,203,674 120,020,236 84,729,122 96,282,026
Reserve notes & coin 20,285,000 21,889,730 21,195,490 15,165,800 19,382,891
Coln and bullion. 128,058,002 127,493,190 128,439,940 128,285,060 91,280,521
Proportion of reserve
to labilities & 13%4 9
39

Circulation

8% %
%

12149

Bank rate 6%

The Bank of France, in its weekly statement
shows a further small gain of 112,500 francs in the
gold item. The Bank’s total stock of gold is thus
brought up to 5,540,493,100 francs, comparing with
5,534,980,159 francs on the corresponding date
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last year and with 5,524,315,894 francs the year
previous; of these amounts, 1,864,320,900 francs
were held abroad in 1924, 1,864,344,927 francs in
1923, and 1,948,367,056 francs in 1922. During
the week increases were registered in the various
items as follows: Silver, 138,000 francs; bills dis-
counted, 606,426,000 francs; advances, 15,630,000
francs, and general deposits, 205,076,000 francs.
Treasury deposits, on the other hand, fell off 3,959,-
000 francs. Note circulation registered the enor-
mous expansion of 1,208,598,000 francs, bringing
the total outstanding up to 39,114,032,000 francs,
comparing with the highest figure on record of
39,645,896,680 francs reached on Nov. 4 1920.
Last year at this time the amount of notes in cir-
culation stood at 37,426,593,895 francs, as against
37,421,829,805 francs in 1922. 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 statementof last
week and corresponding dates in both 1923 and
1922 are as follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes — —Status as of

Jor Week. Jan.41923. Jan. 5 1922.
Francs. Francs. Francs.

112,500 3,670,635,232 3,575,948,837
No change 1,864,344,927 1,948,367,056

112,500
138,000

Jan. 3 1924.
Francs.
3,676,172,200
1,864,320,900

5,540,493,100
206,660,000
606,426,000 4,263,820,000 3,444,235,358 2,850,821,089
15,630,000 2,418,155,000 2,108,132,480 2,285,804,980
1,208,598,000 39,114,032,000 37,426,593,805 37,421,829,805
3,959,000 16,219,000 64,024,852 17,786.449
205,076,000 2,568,567,000 2,473,646,426 2,880,352,111

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

Totalomcccuan Inc. 5,524,315,804

279,896,900

5,534,980,159
289,658,345

Advances
Notecirculation.Inc.
Treas. deposits__Dec.
Generaldeposits-Inc.

The trend of the local money market this week
was perfectly natural for the end of the year. Rates
held to.a somewhat higher level until Thursday af-
ternoon, when for call loans they dropped to 43/ %.
Yesterday there was a further decline to 434%.
Prior to the beginning of the usual flurry incident
to preparation for the large Jan. 1 disbursements the
range had been roughly 416@43%4 %- The fact was
that on the day following the one on which the
greater part of the disbursements were made the quo-
tation dropped back to what might be termed a nor-
mal level. It was report>1 that on Thursday the
offerings of call funds were between $4,000,000 and
$5,000,000 in . excess of the requirements. Time
money the same day was said to have been more
freely offered, and to have been quoted at 434@5%:-
So far as could be learned no loans of importance
were made below the latter figure. The rate
for actual business is 5%. Banking authori-
ties do not look for any special change in quotations
until near the middle of the month, and then for
only a few days. The offerings of securities this
week do not seem to have made big inroads into the
large supply of investment money seeking employ-
ment. There has been no special change in the de-
mands for funds outside of the financial district.
After the political situation in Great Britain takes
more definite shape, with the reassembling of Par-
liament, and after the two special committees that
are to look into Germany’s affairs get under way
with their work there may be more definite talk
about large international loans.

The Federal Reserve Bank’s weekly statement
issued on Thursday afternoon showed a return to
normal conditions, the features being a sharp con-
traction in bill holdings for the banks as a group,
notwithstanding a further addition at New York;
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increases in gold holdings and material expansion in
deposits, both locally and nationally. The statement
for the whole System showed a gain in gold reserves
of approximately $12,000,000. The shrinkage in re-
discounting amounted to $59,000,000. Open market
purchases increased $11,000,000, however, S0 that
total bill holdings were reduced $48,000,000. Earn-
ing assets decreased $26,000,000, but deposits regis-
tered the large increase of $113,000,000. At New
York there was an addition to gold holdings of $10,-
000,000. Bill holdings increased $14,000,000; redis-
counts of Government secured paper incr:ased $26,-
000,000, but “all other” discounts fell $11,000,000.
Bill purchases in the open market remained virtually
unchanged. The amount of Federal Reserve notes
in circulation declined more than $95,000,000 for the
twelve reporting banks and $9,000,000 at New York.
Member bank reserve accounts increased more than
$89,000,000 nationally and $53,000,000 locally. The
System’s ratio of reserve advanced .5%, to 73.8% for
the System, but at New York there was a drop of
2.0%, to 76.7%.

Last Saturday’s statement of New York Clearing
House banks and trust companies showed some
rather striking changes, including the complete wip-
ing out of surplus reserve, put this latter occasioned
no concern, as it was simply taken as incidental to
meeting year-end requirements and certain to be cor-
rected in the course of the next week or so. The loan
item expanded no less than $122,388,000, while net
demand deposits gained $77,484,000, to $3,819,631,-
000. This total is exclusive of Government deposits
to the amount of $43,364,000. Time deposits in-
creased $2,283,000, to $463,156,000. On the other
hand, there were reductions in practically all of the
reserve accounts. Cash in own vaults of members of
the Federal Reserve Bank was reduced $3,678,000, to
$57,455,000 (not counted as reserve); reserve of
State banks and trust companies in own vaults fell
$211,000, while the reserve kept in other depositories
by these institutions declined $653,000. There was
a further contraction in the reserve of member banks
with the Reserve bank of $11,951,000, and this, to-
gether with the heavy additions to deposits, was re-
sponsible for a loss in surplus reserve of %23,014,400,
which not only eliminated the excess above legal re-
quirements, but left a deficit of $8,996,340. This
deficit is on the basis of reserve requirements of 13%
for member banks of the Federal Reserve System but
does not include cash in own vaults amounting to
$57,455,000 held by banks on Saturday last.

Dealing with specific rates for money, loans on call
this week covered a range of 424@6%, against 434/@
69 last week. Monday a high rate of 69, was
quoted, and this was also the renewal basis, with
5149, the low. Tuesday was & holiday (New Year’s
Day). On Wednesday slightly easier conditions pre-
vailed and call funds did not get above 534%. Re-
newals were made on that basis and the minimum
figure was 59%. Further ease developed on Thurs-
day and the range was 43 @54 %, with 514 % the
ruling rate. On Friday 4349 was the highest, with
4149, the low and 434% the renewal basis. The
figures here given are for both mixed collateral and
all-industrials alike. TFor fixed date maturities 1o
increase in activity was reported. Time money €on-
tinued in ample supply, but the market was dull and
narrow, with trading light. Quotations have not
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' dhhnged from 43/ @59, for sixty days and 59,
It=gnaturities from ninety days to six months,
He 16v¢ls which prevailed a week earlier.
ptantile paper rates remain at 43/@59, for
and ninety days endorsed bills receivable and
8ix months names of choice character, with names less
well known at 59, the same as a week ago. A fair
degree of activity was reported, with country banks
still the principal buyers.

Banks’ and bankers’ acceptances remain at the
levels previously current. A better demand was
noted, especially in the latter part of the week.
Trading in the aggregate, however, was not large
and the turnover was of moderate proportions.
Brokers look for a, broadening in the inquiry, now that
the year-end requirements have been met, For call
leans against bankers’ acceptances the posted rate of
the American Acceptance Council is now 5%, against
4149 last week. 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 thirty days,
414 % bid and 4149, asked for bills running sixty and
ninety days and four months, and 4149, bid and
4149, asked for bills running for five and six months.

Open market quotations were as follows:

SPOT DELIVERY.
30 Days
4 @4M4

60 Days
Prime eiigible bills. 4 @4%
FOR DELIVERY WITHIN THIRTY DAYS.

ber banks e
banks, £

Eligible
Eligible non- b

---434 bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT JAN. 4 1924,

Paper Maturing—

After 90| After @
Days, but|  but
Within 6| Within 1

Months. | Months,

Agricul.*| Agricul
and an

Wihin 90 Daya.

FEDERAL RESERVE
BANK,

Secur. by
Com’retall U. 8.
Agricul.| Goot.
&Livest’k| Obliga-

. tions.

434
414

Bankers'
Accep- L
tances.

k| L

]

~
o)
g3

feteohetainl 1=

ren
RRRRRRS ¥

434
434

drawn for an agricultural purpose and secured

e
SRR RN RN S

by warehouse recelpts, &o.

Sensational weakness featured dealings in sterling
exchange notwithstanding the fact that little if any
increase in activity was noted. In the early part
of the week pre-holiday dulness again prevailed,
but rates tended strongly downward, and with
the resumption of business, after the New Year
holiday, a violent break occurred which carried
demand sterling down to 4 2714, a loss of about
5 cents from the opening quotation of Monday
and the lowest level recorded since the first week
in February 1922. This compares with an average
ruling quotation during recent months of from
4 50 to 4 65, and a high point of 4 7214 touched
in February a year ago. On Thursday renewed
weakness set in and there was a further slump
to 4 2573, although this was almost immediately
followed by a rally induced by covering of shorts,
which brought the quotation back to 4 30 13-16
before the close. The break was attributed pri-
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marily to the action of markets abroad, where
sharp declines reflected the uneasiness felt over
the British political situation. Cable rates from
London on Wednesday came lower, while a num-
ber of large English concerns entered the market
as sellers of round amounts. As usual, this proved
the signal for a general decline locally, while specu-
lative interests further accentuated the decline by
attempts to sell.  Still other elements in the weakness
were withdrawals of balances in London by for-
eigners, also exports of capital on the part of British
holders said to be fearful of drastic legislation on
the part of the forthcoming Labor Government.
Persistent buying of dollars on a large scale on a
dull, narrow market incidental to interest and divi-
dend requirements was also a factor in depressing
rates.

Leading financiers who had been predicting higher
levels for sterling, were somewhat surprised at the
turn of affairs and were inclined to regard the
decline as overdone. It is freely conceded that the
accession to power of the Labor Party will probably
result in more or less unsettlement, detrimental to
business, but it is not considered likely that any-
thing really revolutionary will be tried, for the
time being at least. Aside from the uncertainty
surrounding British politics, the European outlook
may be said to have improved. Relations between
Great Britain and France are now apparently har-
monious, while negotiations for an agreement re-
garding reparation matters are said to be making
fairly satisfactory progress. Russia is very slowly
emerging from the morass in which she has been so
long engulfed; while Austria is reported as making
important strides toward something akin to normal
conditions.

Referring to the day-to-day rates, sterling exchange
on Saturday of last week was easier and there was a
decline to 4 3414@4 3414 for demand, 4 3434@
4 3434 for cable transfers and 4 317%4@4 3214 for
sixty days; trading was quiet and featureless. On
Monday, although the usual pre-holiday quiet pre-
vailed, prices broke heavily, demand selling down to
4 3174@4 3234, cable transfers to 4 3214@4 33 and
sixty days to 4 2054@4 30%4; lower London cable
rates and an abrupt falling off in buying power
contributed to the drop. Tuesday was a holiday
(New Year’s Day). Nervousness over the political
situation in Great Britain induced spectacular weak-
ness on Wednesday and there was a violent break of
more than 414 cents, to 4 2714 for demand; the high
was 4 2915, while cable transfers ranged between
4 2715@4 2934 and sixty days between 4 25@4 2714.
On Thursday after a weak opening when demand
bills touched a new low point, prices rallied and the
range was 4 2574@4 3015 for demand, 4 2614 @
4 303% for cable transfers and 4 2324@4 2774 for
sixty days; this was due mainly to short covering
operations. Improvement pervaded Friday’s deal-
ings, and price levels were advanced more than
2 cents in the pound. Demand bills were quoted
at 4 2815@4 30 13-16, cable transfers at 4 2834 @
431 1-16 and sixty days at 4 2614 @4 29 9-16.
Closing quotations were 4 2654 for sixty days, 4 2874
for demand and 4 2914 for cable transfers. Com-
mercial sight bills finished at 4 2834, sixty days at
4 2614, ninety days at 4 25, documents for payment;
(sixty days) at 4 2614 and seven-day grain bills
at 428)4. Cotton and grain for payment closed

at 4 283/,
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So far as could be learned, no gold was engaged for
either import or export during the week.

In Continental exchange, trading was only inter-
mittently active and the undertone continued nervous
and unsettled, with the tendency still toward lower
levels. TFrench francs again constituted the principal
feature of interest and after comparative steadiness
in the first half of the week, prices began to drop, suc-
cessive losses carrying the quotation first from 5.11
to 5.08, then to 5.01 and finally to an extreme low of
4.86, breaking the recent low record by 15 pointsand
bringing Paris checks to the lowest figure in the
French history. There was nothing particularly new
to account for this fresh attack of weakness. As
previously explained, French internal finances have
been causing some uneasiness for a good while past,
to which is now added fears of what may be expected
when the Labor Party is in power in England. Al-
most all of the buying emanated from abroad. Very
little of the support noted last week was in evidence
and it was noted at times that London was also a
heavy seller of francs. In the later dealings publica-
tion of a poor Bank of France statement, revealing a
big increase in note circulation added to the general
depression and resulted in renewed weakness.

Aside from the movements in francs, there has
been very little in the dealings in Continental cur-
rencies worthy of extended comment. Belgian
francs, of course, followed Paris, and after opening
firm at 4.481%4, slumped off to 4.3914, also a new
low point. Reichsmarks apparently continue to
feel the stabilizing influence of the Rentenmark, and
the quotation, though a shade lower, was maintained
at 0.000000000023 during the greater part of the
week, a nominal figure so far as local dealers are con-
cerned. Fears, however, are beginning to be ex-
pressed as to what is going to happen when the Gov-
ernment’s credit at the Rentenbank is exhausted.
Italian lire, which have lately shown signs of artificial
support, were moderately affected by the break in
other branches of the market, and lost 7 points to
4.26v4. Exchange on the Central European coun-
tries was not materially changed, Czechoslovakian
and Rumanian currencies remaining steady while
Polish and Finnish marks sagged slightly. Greek
drachmae opened strong, but lost ground in common
with the remainder of the list and declined to 1.9614,
a loss of 24 points.

The London check rate on Paris closed at 88.00,
comparing with 84.25 a week ago. In New York
sight bills on the French centre finished at 4.871%,
against 5.0914; cable transfers at 4.8814, against
5.101%4; commercial sight bills at 4.8614, against
5.0814, and commercial sixty days at 4.81, against
5.0314 a week ago. Closing rates on Antwerp francs
were 4.31 for checks and 4.32 for cable transfers, in
comparison with 4.4714 and 4.4814 the previous
week. Reichsmarks finished at 0.000000000022 for
both checks and cable remittances, which compares
with 0.000000000025 a week earlier. Austrian kronen,
which are still unaffected by the fluctuations in
neighboring currencies, remain at 0.001415, un-
changed. Lire closed at 4.2814 for bankers’ sight
bills and 4.2914 for cable transfers. Last week the
close was 4.3215 and 4.3314. Exchange on Czecho-
slovakia finished at 2.9014, against 2.9214; on Buch-
arest at 0.5034, against 0.5114; on Poland at 0.00017,
unchanged, and on Finland at 2.48, unchanged from
a week ago. Greek exchange closed the week at
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1.961% for checks and 1.97 for cable transfers, as
against 2.19 and 2.1914 the week previous.

In exchange on the former neutral centres, trading
was inactive and price movements were in line with
those in sterling and at other Continental centres.
Guilders opened firm, then receded 39 points to 37.66.
Swiss francs lost 11 points and the Scandinavian cur-
rencies from 15 to 25 points. Spanish pesetas were
persistently weak, opening at a loss of about 6 points,
with a further decline to 12.70, nearly 26 points down;
all on a light volume of transactions.

Bankers’ sight on Amsterdam finished at 37.76,
against 38.01; cable transfers at 37.80, against 38.05;
commercial sight bills at 37.70, against 37.93, and
commercial sixty days at 37.34, against 37.59 a week
ago. Swiss francs closed at 17.42 for bankers’ sight
bills and 17.44 for cable remittances, which compares
with 17.46 and 17.47 the week before. Copenhagen
checks finished at 17.51 and cable transfers at 17.55,
against 17.73 and 17.77. Checks on Sweden closed
at 26.38 and cable transfers at 26.42, against 26.40
and 26.44, while checks on Norway finished at
14.50 and cable transfers at 14.55, against 14.73
and 14.77 the preceding week. Final quotations
on Spanish pesetas were 12.76 for checks and 12.78
for cable transfers. ‘This compares with 13.00 and
13.02 last week.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
DEC. 29 1923 TO JAN. 4 1924, INCLUSIVE.

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

Dec. 31. Jan. 3.

EUROPE— $ S $
Austria, krone. .000014
Belgium, franc 0448
Bulgaria, lev__.. 007283
Czechoslovakia, krone} .02¢ .029132
Denmark, krone 1771
England, pound ster-

& 4.3233

024713
L0510

Country and Monetary
Unit.

Dec. 29. Jan. 1. | Jan. 2.

4.3096
024679
0492
Germany, reic a
Greece, drachma..

Sweden, krona
Switzerland, franc.--| .
‘Yugoslavia, dinar---.| .
ASIA—
China—
Chefoo, tael
Hankow tael.
Shanghal tael
Tientsein tael .
Hongkong dollar-..| .
Mexican dollar-._-| .
Tientsin or Pelyang|

Singapore (8. 8.) dollar] .
NORTH AMER.—
Canada, dollar. 975156
Cuba, peso -| 999531
Mexico, peso........| 483542
Newfoundland, dollar| .971875
SOUTH AMER.—
Argentina, peso (gold))| .
Brazil, milreis 4
Chile, peso (paper)-..| .

974989
999469
484219
971875

7211
.0993
.1068
7776

974944
.999349
484219
972375

.7230
0994
1065
770

974746
999531
483594
972250

7220
.1000
10556
7783

a German marks have been quoted as follows: Dec. 29, .000000000000237; Dec x
000000000

31, .0 00232; Jan. 2, .000000000000222; Jan. 3, .000000000000221; Jan. 4«
.000000000000227 .

b Polish marks bave been quoted as follows: Dec. 29, .000000170; Dec. 21,
.000000154; Jan. 2, .000000159; Jan. 3, .000000157; Jan. 4, .000000159.

As to South American quotations, fractional de-
clines were noted, which carried Argentine checks to
317%% and cable transfers to 32, against 32 and 3214 a
week ago, while Brazilian milreis declined to 9.85
for checks and 9.90 for cable transfers, in comparison
with 9.95 and 10.00 last week, but rallied again
and closed at 10.05 and 10.10. Chilian exchange
was also easier, finishing at 10.75, against 11.101a
week earlier; but Peru was not changed from 3.99.

Far Eastern exchanges were easier, so far as the
Chinese currencies wére concerned, following the
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movements in silver, and Hong Kong closed at
5074 @514, against 5114@5134; Shanghai 7114@72,
against 73Y4@7314; Yokohama 4634@47, (un-
changed); Manila 4974@5014, against 4934 @50;
Singapore 51 14@512%, against 5124{@5114; Bombay,
3114 @314, against 3115@3134, and Calcutta 3115@
3124, (unchanged).

The New York Clearing House banks in their
operations with interior banking institutions have
gained $3,398,065 net in cash as a result of the cur-
rency movements for the week ended Jan. 3.
Their receipts from the interior have aggregated
$4,168,365, while the shipments have reached $770,-
300, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS-BY NEW YORK BANKING
INSTITUTIONS.

Into
Banks.

$4,168,365!

Out of Grain o Los
Banks. 10 Banks.

$770,300/Gain $3,308,065

- Week ended Jan. 3.

Banks' {nter.or 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.

Tuesday,

Saturday, ddl

Dec. 29.

Monday,
Dec. 31.

Aggregate

Wednesd'y,
J Jor Week.

Thursday,| Friday,
an. 2. Jan.

3. Jan. 4.

s s l s , ) s s
72,000,000/81,000,000 Holiday loo.ooo,ooo ss.ooo.ooolge,ooo,ooolc'r. 418,000,000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country In the operation of
the Federal Reserve System’s par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing House
institutions, as 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
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Jan. 3 1924.
Gold. |

Jan, 4 1923.

Banks of-
Silver,

Stlver. | Total. Gold. |

l

£ £ £

'128,058.002 127,493,190 127,493,190
11,840,000 158,885,927 145.824,524! 11,560,000/157,384,524
28,390,850 b3,475.400, 31,866,250 50.110.580’ 7,189,400| 57,300,080
10,944,000, 2,369,000 13,313,000 10.944,000‘ 2,369,000/ 13,313,000
101,107,000/ 26.065,000,127.172/000(100;967,000| 25,898.000/126 865,000
35,318,00( 3,414,000I 38,732,000 35,053.000‘ 3,029,000| 38,082,000
48/483/0001 '705.000] 49,188.000| 48.483.000] 749,000 40.933 000
10,789,00 2,866,000/ 13,655,000 10,757,000, 2,172,000/ 12,929,000
21,488,000{ 3,443,000 24,931,000, 21,742,000{ 4,065,000/ 25,807,000
Sweden... | 15.107,00 15,107,000 15.220.000 15.220.000
Denmark .| 11,645,000 182,000| 11,827,000 12,682,000 12,934,000
Norway | 8,152,000 8,182,000( 8,183,000] 8.183,000

Total week|566,557,779! 54.350.400:620,9 17, 179l587.459.394‘ 57,283,400 644,742,794
Prev. week 566,502,659 54,185,400/620,688,059/588,007,223 57,440,300 645,447,523

Total.

£
England .. .|128,058,002
France a._{147,045,92

Germany ..

Netherl'ds
Nat. Belg.
Switzerl'd |

a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held
abroad. b It s no longer possible to tell the amount of silver held by the Bank
of Germany. On March 15 1923 the Relchsbank began including in its ““Metal
Reserve'' not only gold and silver but aluminum, nickel and iron coin as well. The
Bank still gives the gold holdings as a separate item, but as under the new practice
he remainder of the metal reserve can no longer be considered 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.

Work—The Ancient Law of the Years.

The Christmas carols die out, and, by the mark of

. the calendar, the world faces a new year. It is well
there is pause if not prophecy. Retrospect and pros-

pect—each bears its lesson. If one bring regret, the

other may bring resolve. If one be cause for rejoic-

ing, the other may be field for recompense. What
thoughts come to the masses, at this point in time,

that we may dwell upon with profit? Of what is

mankind thinking? Are there serious problems of

life that loom large in the prospect—problems com-

mon to all peoples? The very question seems too

broad to contemplate. Yet we read the charge every
day that there is a general lowering of the morale.
Tt is said that peoples have grown careless, frivolous,
gelfish. In our own land a daring director has

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

placed upon the screen the ancient, yet ever present,
story of the Ten Commandments. There was lately
celebrated in several countries what was termed a
Golden Rule Sunday. In the midst of pleasure and
passion men everywhere are troubled over the pres-
ent and future. The pessimist despairs, the optimist
believes and hopes. Shadows of the Great War lin-
ger. Governments seek to give peoples poise and
prosperity. IFundamentalists and Modernists de-
bate the tenets of religious faith. Collectivism seeks
to impose its doctrines upon the individual. Amid
all the tumult and turmoil, the social, economic,
commercial life of every people proceeds, as near as
may be, under the natural law.

We look about us, at this time, and behold one
clear outstanding fact—Governments in the role of
saviors of peoples. Hundreds of thousands in Eng-
land out of employment, living upon the dole of the
State. France maintaining nearly a million men in
arms to enforce the decrees of a Treaty of Peace and
to cover the fear in the heart of a people. Germany,
defeated, discordant, a republic in name, beaten and
battered by the storm of discontent, seeking to sur-
vive. Dictators ruling in Italy and Spain. The So-
viet blowing hot and blowing cold in Russia—cer-
tainly though covertly waning in power, while a lib-
erated peasantry knows not whether acquiescence is
voluntary or enforced. And in the proud and pow-
erful United States, a really prosperous people,
nagged by political bloes and classes, watching the
slow drift of Socialism in affairs with indifferent
scorn, continuing in the old ways and paths, while
Government, far too often, yields to the clamor of the
few that law bring back the equilibrium a war de-
stroyed. And so there is hope and fear everywhere.
Calm confidence, contented industry, courageous en-
terprise, these are weak and halting, at home, abroad,
and even the prophets are silent as to the outcome.

On the other hand, here, there, everywhere, the
indefatigable mind of man is at work—to make life
happier, easier, richer. The heart of man, despite
the carouse of passion and the carnival of pleasure,
the heart of man melts in sympathy and is glad in
love. The soul of man aspires and finds the beati-
tudes in humility and service. We put aside the mis-
taken zeal of reformers, the ardent visions of theo-
rists, the political nostrums for instant relief, the pa-
ternalism of mistaken Governments seeking to equal-
ize and enrich, and below all the false striving and in
every land millions of men and women are following
the natural law of human survival—and working for
a living. Even so plain and simple a statement tells
the mighty story of the never-ceasing Advance, Wars
may come, they may destroy and decimate, hate and
Jealousy of races may riot for a time, until, in cata-
clysmic rebellion, all reason is lost and mighty
armies go out to slay, but the day comes when the
law of labor reasserts its rule and each man, and all,
obey the divine command and set forth in peace to
gather the bounty the Infinite has offered to toil and
love. In all the years of yesterday it has been so—in
all the years of to-morrow it will be so. There is no
other way by which man may continue to dwell on
earth. There is no other way by which love may
light the fires of learning. Man and master perish
in the leveling process of universal labor. And no
more may man be slave of the State and prosper by
proxy.

The ancient law of all the years—work! How
often it has been said. Here, then, is the riddle and
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its root. We shall not escape this way of life, though | fear.

all men grow selfish, and all Governments promise
relief. In this year of 1924, now dawning, we shall
all prosper as we deserve by following the law. There
is so much more vouchsafed to us than we earn, the
wonder is we are continually trying to escape. The
sun and the rain, the wind and the tide, the soil and
the air, these are our allies, our friends. And con-
versely, how much time and opportunity we waste
trying to find an easier way. We invent machines,
harnessing the laws of nature to do our bidding.
Thus we anticipate, thus we declare our dividends in
advance. But how foolish to think we have nothing
more to do then than to enjoy ourselves. These ma-
c¢hines at once multiply our patrimony and increase
the divergence of our individual returns. And before
the consequent “rich” and “poor” we shudder and
shriek, and carry our petitions to every quack rem-
edy proposed by politics or by Government.

Too much polities in Government; too much Gov-
ernment in business! To much collectivism by which
all would have all—too little individualism by which
each may have that to which work entitles him and
opportunity to increase his holdings by thrift and
economy. If the New Year could bring to men and
to peoples a realization of this truth; the pathway
would become smoother, the mind would be freed
from much of its fear, the task of governing which
now leads us into so many swamp fires would be-
come simpler and saner, and we would reap what we
sow in honest work—the joy of achieving and the
protection of owning. But the peoples are all misled,
unconsciously it may be, by the reputed power of
Government. Deeper into the morass of wild ideas
plunge the politicians entrusted with temporary
power. Is it not true? France in the grip of an ad-
ministrative interpeter; England refusing to follow
the plan of a Premier. The United States, stirring
uneasily over an approaching election; looking with
misgiving at a deadlocked Congress. And far away
in the furrow and the factory the worker plying his
task grudgingly because he, too, is inoculated with
the false preaching of fanatic and the fulsome prom-
ise of the law-maker.

A Happy New Year! The blessings of plenty and
peace be upon all the world! So say we all, in this
turning point of time. But the inexorable natural
law remains. It was, it is, it will be, when the last
reformer is gathered to dust and the last Govern-
ment emerges from debt. And in work there is ulti-
mate peace—peace for one who would love life—
peace for that people which would live in concord
with others—peace for a Government that would lie
lightly on the governed. May we not dare to proph-
esy, then, that more work and less play, more work
and less politics, more work and less law-making,
will make 1924 a “banner year” in history—and for
every people.

“Red”’ Radicals—Equal Menace from the
Pale Kind.

The recent revelations made by the Department of
State as to the activities of the Third Internationale
are not at all disquieting to our people. A revolu-
tion, social or political, in the sense of Governmental,
is not imminent. The empty wagon makes the loud-
est noise. Gather together all the really red radicals
in this country and they would constitute so small
a portion of our population as to be a negligible
quantity. It is the semi-socialist we should most
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Speaking of the Soviet propaganda, William
J. Burns, Director of the Bureau of Investigation of
the United States Department of Justice, in a recent
interview in a Western city, as reported in the Los
Angeles “Times,” makes this statement: “Of course
no sane American entertains the idea that it would
be possible to precipitate a social revolution in
America, and this view may be warranted, but these
radicals do immeasurable harm by creating unrest
and discontent among our people so that whenever
there is disorder of any kind, the country suffers as
a result.” And at about the same time, in the city of
Chicago, we find Elbert H. Gary, Chairman of the
Board of the United States Steel Corporation, say-
ing, as reported—*“Never before have commerce, in-
dustry, state-craft and the professions stood in such
need of sane and sound thinking as they do to-
day.”

The revelations of Secretary of State Hughes will
bring to minds of New Yorkers the terrible and as
yet unpunished crime of the explosion which took
place several years ago in front of the Assay Office
in Wall Street. And there is no doubt a connection
petween the spread of this literature and the action
of weak or abnormal persons which renders it im-
perative that no effort be spared to apprehend and
punish red radicals and to prevent the “agitation”
work of the Third Internationale. But a paramount
duty devolves upon every citizen to examine his
mode-of thought and study the effect of his speech
when questions are at issue which involve the form
of our Government and the perpetuity of our present
institutions. We are a tolerant people. We are so
firmly grounded in our beliefs, so engrossed in our
normal activities, that we let the “cranks” fulminate
with indifferent attention. At the very same time
we give ear to those who promise us prosperity and
peace by methods, which, when analyzed, involve
violent changes in our social life and an “overturn™
in our Governmental forms. There is a term “par-
lor Bolshevik” that causes often a smile of mild con-
tempt. And yet this part of the “intelligentsia” by
their smooth and soft speeches lend color, though it
be unconsciously, to the doctrines of the red radicals,
meagre though their number.

«Sane and sound thinking” bids us, therefore, set
our faces against tendencies, that, under the cloak of
respectable politics, play into the hands of those who
would set up the “dictatorship of the proletariat” in
every country of the world. The man disgruntled
over conditions yearns for relief and is not apt to
count the cost. Tell him that the reaffirmation of a
law of Congress by that body over a declared uncon-
stitutionality by the Supreme Court will bring abun-
dant good to the masses and he straightway clamors
for the innovation. He does not stop to think that he
is introducing an element of chaos into affairs, that
he is really changing our form of government from
a limited to an unlimited republic, that he is setting
the legislative division over the two others and cre-
ating an autocracy of law which may invade any and
all our liberties. The seeds of far distant revolutions
are sown by the plausible advocates of half-way
measures designed in peace for the ostensible wel-
fare of the masses—measures innocent in appear-
ance but radical in effect. The man who looks idly
on while board after board and commission after
commission are created to regulate the normal and
natural affairs and relations of the people, and says
nothing, does nothing, may not perceive it, but he is
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sanctioning the establishment by piecemeal a form of
Socialism which must in time engulf the whale of
Government.

Much as the reds should be suppressed and their
work nullified, the pale radicals who flaunt their
specious theories and gibber their false facts should
meet our stubborn resistance. Loose thinking gives
rise to loose talking; loose talking to loose thinking.
In both political parties these pale radicals are bor-
ing from within. We want no semblance of Social-
ism or Communism in our laws. A representative
republican Government is distinet from a pure de-
mocracy—a democracy where every man is “fit to sit
in the councils of State”—as in ancient Greece. Lo-
cal Government rightly engendered and supported
will furnish a full task for every earnest citizen.
Once administered, carefully, rightly, righteously,
the greater fabric will be strengthened and those
delegated to its administration will come out of a
valiant loyal constituency capably clothed for the
task.

What further or future liberty for the citizen lies
in the continuing triumph of this “collectivism” that
takes stronger hold with the passing of laws pater-
nalistic? TIsit worse to seize property, industry, nat-
ural rights, by violent revolution and by force, worse
in the end and final result, we say, than to slowly
confiscate property by onerous taxation, control in-
dustry until enterprise is strangled and destroyed,
wrest away natural rights until the citizen is the
puppet of a State ruled now by this faction, class,
bloe¢, and again by that? The mouthings of red rad-
icals, straight from the Soviet, upon the street cor-
ner or by means of surreptitious literature do work
upon weak minds, but the republic is a rock to these
efforts compared to the hidden danger of yielding to
the slow pull of constant changes that all point to
Communism.

There are those who believe in the old principles,
the old ways, of a Government founded to ensure in-
dividualism not to permit it to be destroyed. Call
these men and women “reactionaries” if you will—
they are the “fundamentalists” in structural Govern-
ment who will save us from the insidious undermin-
ing of political “modernists” who can find nothing in
sight they would not change. Before there is a social
revolution in this country the fatal fires of Russian
Communism will have burned themselves out and a
Government either democratic or autocratic will
have arisen. But if we go on imperceptibly yielding
to the principles of Socialism and Communism we
will awake some far day to know that the long return
will be through suffering and possibly then by revo-
lution.

The Argentine Republic’s Contribution
to Civilization.

[The fact that it is one hundred Yyears since in Dec. 1823 President Monroe
proclaimed the policy, now known as the Monroe Doctrine, which guaranteed
the safety of the young South American Republics and has had much to do
in connection with their development, gives special interest to this article.]

The recent death of Dr. . S. Zeballos, the distin-
guished international lawyer of Buenos Alires, gives
occasion to call attention to an important contribu-
tion to the intercourse of nations which is not gen-
erally known, and which has peculiar value in view
of the present outbreak in Mexico and the not infre-
quent disturbing conditions appearing from time to
time further South. Through a long life he was an
earnest protagonist of peace and a persistent advo-

cate of good will. He was three times Minister of
Foreign Affairs of his own country, and President of
the International Law Association at its 31st annual
conference in Buenos Aires in August 1922,

We are accustomed to look upon the South Ameri-
can States rather as beneficiaries of Western Civili-
zation than as contributors to it, and a review of
some of Dr. Zeballos’s addresses and papers in that
conference reveals the vital and wholly unique con-
tribution which one of those States, the Argentine
Republic, has made. That conference brought to-
gether representatives of 19 Republics of the New
World, one from the Far BEast and others from 19
European States, assembled to try to lay foundations
for the peace of the world.

It will be remembered that the South American
States, following the lead of the United States and
the French Revolution had successfully thrown off
the yoke of European dominion before the defeat of
Napoleon, and that the Congress of Verona in 1822,
following that of Vienna, had assembled with the
main purpose of putting them back and also arrest-
ing the republican movement in Europe.

In 1813 Argentina was a republic of only 1,200,
000 inhabitants, little known, without political sta-
bility, torn by civil war, with great natural resources
undeveloped and lost in barbarism. It had but slight
contact with Europe, scant facilities for education,
and almost no knowledge of current languages or lit-
erature. For framing its Cor. titution it had to rely
upon “the good sense of its people and the strength of
the national character impressed by the desert pov-
erty of the country, the clear vision of its future des-
tiny and the necessity of attracting men and means
from abroad.” As finally framed in 1853, its Consti-
tution created a new type of State. Taking from the
preamble of the Constitution of the United States
the phrase, “For ourselves and our posterity,” it
added, “and for all the men of the world who wish to
inhabit Argentine soil.”

Then it proceeded to substitute “Inhabitants” for
“Citizens” and to shape its legislation alike for all.
Foreigners are specifically mentioned as thus assured
of absolute equality before the law. They are free to
accept or decline citizenship ; and if they do, they are
exempt from military duty for 10 Years. This was
never before done by any nation. It, further, repudi-
ates war. It makes treaties with other Powers su-
preme law for the nation; and, in harmony with this,
conventions of arbitration have been drawn up with
nations of every continent. It declares that victory
gives no rights to possession; and, in consequence,
Argentina submitted to arbitration the question as
to her right to hold a vast territory she had con-
quered from Paraguay, by five years of war and at a
great cost of men and mone /; and when the decision
was against her she gave up the land. It also de-
clares that the right to declare war lies not in the
Executive, but in Congress.

To meet the requirements of itg Constitution the
Republic established a Code of what it termed Pri-
vate International Law. This rests on the Constitu-
tion’s system of “domicile,” and created the extra-
territoriality of domicile which has no connection
with the political element uncerlying N ationality, but
is strictly maintained within private law and the ac-
quired attributes of personal rights. It recognizes
that a man has the sacred right of choosing the sov-
ereignty in which he desires to live. The system is
based on five principles:
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(a) The laws of the Republic are obligatory for all
who inhabit the territory, whether nationals or for-
eigners, domiciled or resident.

(b) Foreign laws are nevertheless applicable if
they are not contrary to public order, under condi-
tions which are carefully classified.

" (c¢) The application of Foreign Civil Law is ob-
ligatory in questions not resolved by National Law.

(d) The capacity or incapacity of persons domi-
ciled in the territory is governed by the law of domi-
cile, even though treating of acts committed, or prop-
erty existing in a foreign country.

(e) And,in turn, the capacity or incapacity of per-
sons domiciled abroad is ruled by the laws of their
respective domiciles, even though the act was com-
mitted or property existed within the Republic.

Thus the system is broadly extra-territorial and
always assures the juridical integrity of the per-
son.

The Civil Code recognizes the validity of marriage
performed under the law of the place of celebration.
A Roman Catholic country in this instance yielding
entire liberty of conscience. Ioreigners are also al-
lowed the same liberty as natives in publishing with-
out previous censorship, in exercising professions,
industries and commerce, in protecting their inven-
tions, in acquiring and holding property, and in oc-
cupying public posts. Free navigation of her rivers is
allowed to all States, and no tax is imposed on for-
eigners coming to work the land, improve industries,
or teach sciences or arts. Delinquents, invalids, erip-
ples, agitators, revolutionaries and anarchists alone
are excluded. Its commercial law is in some direc-

tions half a century in advance of Europe; and modi-

fications of Maritime Law as sanctioned from time
to time by the International Law Association have
been at once adopted.

Dr. Zeballos in his address before the conference
said: “Thirty-five years of the application of our
Code of Private International Law in the only nation
in contact with modern immigration where collec-
tive naturalization is not insisted upon or pressed,
have proved, in a manner striking, magisterial and
definite, that all the conflicts and all the difficulties
of international personal rights have found with us
practicable, complete and protecting solutions. No
conflict has failed of legal solution, no right, of pro-
tection ; and not a single diplomatic reclamation has
arisen because of lack of means of settlement or of
application of the law. Political considerations
have been kept entirely apart from all matters of pri-
vate right.”

This system of Private International Law, as Dr.
Zeballos points out, is the creation of a Republic
which has established a new type of political society
where the multitudes, freed from the feudalistic re-
gime of the countries of their origin, combine and
accept the conception of the State as the community
of human aspirations. It is a new phenomenon in
public law, which corrects the institutional concep-
tions on which Europe for seven centuries has formed
lier nationalities after a fashion more artificial and
military than natural and scientific. It is, in fact, a
“new type of society which is that of the future of
Humanity.”

A glance at the extent of the destruction of Inter-
national Law wrought by the War, will indicate the
significance of this creation, or experiment, if you
will, of the South American Republic. Dr. Zeballos
enumerates them :
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1. The violation of territorial sovereignty by ves-
sels of war of the belligerents, in using waters of neu-
tral States as naval stations for correspondence, in-
formation and provisioning, and for battles.

2. In using neutral territory as stations for wire-
less telegraphy in preparing warlike operations.

- 3. In using their embassies and consulates as re-
cruiting stations, summoning, examining and dis-
patching recruits on their vessels, and using the local
newspapers to aid this work.

4. Furnishing military material -to recruits gath-
ered for fomenting civil war, only too readily favored
by those who furnish the material.

5. Summoning to arms the sons of their natiorals
living in neutral countries and who have become citi-
zens of those countries.

All these combine to create conditions requiring
revision of the rights of neutrals and an affirmation
of those rights in a manner capable of defending
their sovereignty, of preventing the cruel prolonging
of war, and of exercising a salutary influence for
universal concord.

In opening the conference as its President, Dr.
Zeballos spoke of it as expressing aspirations for a
better future of mankind, in which we must replace
hatred by love, hostilities by friendship ; a better fu-
ture, which is to be based upon the full knowledge of
mutual rights and regard for mutual duties.

Later, speaking on international law, of which sub-
ject he was Professor, he closed an address with these
solemn words—which may now be read as his last—
and to us: “Unhappily, I can havenoillusicn as to the
future. I do not at all share the opinion of those who
helieve that the last war will be followed by an era of
permanent peace, because to attain that result it
would be necessary beyond belief and from bottom to
top, to change human nature. The peoples are
wounded and weakened, but not made pacific. The
rassions and hatreds which the vast conflagration
has left behind and which, to an extent without par-
allel. economic and military rivalries, race hatreds,
national desires for revenge, religious differences,
and the lack of wisdom in the peace negotiations have
increased, will ferment for years to come; in the
course of which we shall have the sorrow of partici-
pating in the spectacle of a world ensanguined by
wars within and without. The statesmen and the
Governments of the American nations, by the accom-
plishing of a task, sincere and noble, exempt from all
thought of gain, can exercise a moderating influence
which Humanity will bless.”

His feet were on the ground; he looked facts in
the face and gave his strength, if need be, single-
handed, to directing them for the general good. His
life is an appeal to the States, big and little, to cease
claiming special privileges, to abandon claim to
rights of intervention and conquest, and, recognizing
the “new sentiment of international solidarity cre-
ated at Geneva,” to give their energy to hastening
the dawn of the day of arbitration and justice, estab-
lished in the support of “the esteem of mankind” and
the consciousness of doing right, and not by force of
arms.

The condensed statement of condition of the Guaranty
Trust Co. of New York as of Dec. 31 1923 shows total re-
sources of $621,455,549, as compared with $562,409,649 at
the time of the last published statement, Nov. 15 1923. De-
posits of the company were $499.605,589 at the end of the
year, as compared with $441,768,879 on Nov. 15. Surplus
and undivided profits total $18,655.020.
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THE STATE OF TRADE—CCMMERCIAL EPITOME.
Friday Night, Jan. 4 1924.

As usual at the opening of the year, trade is going ahead
rather slowly, although it is true that cold weather has
given a filip to retail business all over the country. The
West has had very low temperatures and also snows, and
here at the East the fall in the mercury has been beneficial
to business. Naturally, the clothing trades are benefited
most. The coal business, which was slow early in the week,
has latterly improved with the fall in temperatures. Oil
prices have advanced 10 to 25 cents, with the California pro-
duction falling, after being a clog on the trade. That cheers
the Southwest. Cotton has declined $4 50 to $5 a bale during
the week with some falling off in the demand for the actual
staple and the manufactured product. But on the other
hand North Carolina mills, which had been curtailing their
output, partly because of low stage of streams, are going to
resume full time on Monday. Fall River cotton mills de-
clared full dividends. It is true that Rhode Island mills
apparently contemplate some curtailment unless there is an
early improvement in business. But a good many of the
mills in New England are having a fair trade and some big
establishments in New Hampshire are apparently running
on full time. For the last two weeks Fall River's sales of
print cloths have averaged only about 40,000 pieces a week,
but it is at least among the possibilities that trade there will
improve in the near future. English politics have had a
more or less depressing effect on cotton because Liverpool
has been affected. In the meantime there is a hopeful feel-
ing in the steel trade. Iron prices in the main have been
steady, partly, it must De added, because of expectations of
a bituminous coal strike on April 1. But apart from that
the iron output in 1923 excelling all records is certainly a
gratifying page in the history of this branch of business.
Mail order business of late has been good, owing, as already
intimated, to colder weather. In fact, it is pointed out that
the mail order trade in 1923 did not fall far below the ex-
traordinary record of 1920. That was called a boom year.
During the past year there has been nothing of that kind.
But there has been what might be termed a quiet ground
swell of business which has lifted the total to well-nigh the
highest ever known. And taking commodities in general
there have been more advances during the past week than
declines. Sugar, it is true, has fallen, now that the Cuban
season has begun in earnest. Despite the recent railroad
strike in Cuba, the number of centrals grinding is far ahead
of that of a year ago. It looks as though the people were to
have cheaper sugar. Coffee has advanced, partly under the
spur of higher prices in Brazil. Rubber has declined some-
what. The leather trade has been rather better in the Bast-
ern States. The lumber trade has been more quiet. The
spring trade in silks has increased. Wool has been quiet, but
steady. Car loadings, as usual at this time, show some de-
crease. The grain markets have advanced, especially corn,
which has been offered by the West less freely. Light re-
ceipts have also helped to put up prices for wheat, especially
to-day, with foreign exchange rates better.

Franc exchange dropped during the week, it is true, to
the lowest rate on record and sterling has also fallen
sharply. It is surmised that people in Europe have been
converting foreign currencies into dollars owing to the dis-
turbed political outlook in England and also on the Conti-
nent. In England in particular there is an evident fear that
a Labor Ministry may come into power on the reassembling
of Parliament shortly. It would seem that there is to be no
concerted effort on the part of the Conservative and Liberal
parties to keep the Laborites out. Of course, it is recognized
that without some sort of understanding between two of the
principal parties it would be practically impossible to carry
on the British Government. But the London Stock Ex-
change on the whole keeps remarkably cool. And it appears
that there is no movement among financiers of London to
bring about an understanding between the parties opposed to
Labor with a view of preventing the coming into power of a
Labor Government, whatever may be advocated by the anti-
Labor press of London. Perhaps there is a belief that an ex-
perience of power and responsibility would have a sobering
effect on Ramsay Macdonald and his followers. It is one

thing to vociferate on the platform and advocate all sorts f
radical measures. It is another thing to carry them out in
cold blood, once the radical is in office. It may not be amiss
to remember that even Lloyd George was at one time consid-
ered a god deal c¢f a radical. In office he showed no re-
markable tendencies in that direction. But if a Labor Min-
istry must come it must come and the British people must
meet it” The British people will meet it. If Labor attempts
such things as the capital levy and the nationalization of
industry, of banks, etc., it will find that the sturdy sense of
the British people will give it no countenance. It will retire
from power chastened by the lash of common sense. “The
sober second thought of the people is never wrong and is al-
ways efficient.” On the Continent things would seem to be
on the whole in better shape. Many thousands of French
troops are being withdrawn from the Ruhr. German capital-
ists, it is understood, are making overtures to the French
Government with a view, to all appearances, of hastening a
settlement of the reparations question. Finally, the New
York stock market, after some irregularity of late, advanced
to-day, together with foreign exchange. The world enters
upon the new year with a sense of big problems to be solved
but with a growing belief that they can be solved. A year
ago it was supposed that the settlement of the reparations
question was near at hand. After a year of slow disillusion-
ment that very desirable result may now fairly be said to be
not many months off. At least, a practical beginning will
be made towards its solution after investigations of expert
financiers of the world, including several from this country.

Meanwhile Russia begins to see the necessity of establish-
ing normal relations with the outside world, even with the
contemned capitalistic element. It has received a severe and
deserved check from the United States Government in Sec-
retary of States Hughes's exposure of Soviet propaganda in
this country. Besides, Russia does not offer to pay its pre-
war creditors. It still refuses to grant rights to foreigners
which are customarily conceded in the family of nations.
Russia cannot hope to progress on the “I will and I will not”
plan. It is shipping considerable grain to England and is
actually competing with the United States, Canada, Argen-
tina and Australia in the English grain markets, but it is
supposed that this trade is largely of the nature of barter.

tussia will sooner or later have to recognize the truth of the

saying “If you wish friends you must be a friend.” It can-
not adopt an attitude of studied hogtility towards the rest of
the world and expect the world to enter into friendly rela-
tions with it. It will have to recognize the sanctity of con-
tracts and the comity of nations and finally the fact that
Sovietism is not a step in advance but a step backward into
a despotism worse, if anything, than the despotism from
which it professes to free the Russian people.

In the United States the feeling is hopeful. TLast March
trade slowed down visibly and has since proceeded warily.
There was no boom. Whether there was not too much fear of
one last spring it is hardly worth while now to disecuss. The
year 1923 in any case was notable for a quiet demonstration
of the commercial strength of the United States. On the
whole retail trade was good, though injured in the last few
months by abnormally warm weather. Bxports and imports
exceeded those of 1922, The railroad car loadings, of course,
surpassed anything in the history of the country. The very
high wages reflected the fact that employment was univer-
sal. Production at times fell off in some industries, but on
the whole apparently exceeded that of 1022, notably in pig
iron with its unparalleled total of 40,200,000 tons. Buying
power was high, especially among the artisan class, though
the farming community was also in a better position to buy
aside from wheat growers and cattle raisers. The South
certainly was in good shape, favored as it was by high prices
for cotton. Building reached a total that completely
eclipsed all previous records. The same can probably be
said of the automobile output.

The American Railway Association estimates that during
1923 revenue freight loadings totaled 49.844.000 cars, an in-
crease of 18.2-5% over 1922 and 10.5% greater than in 1920,
when freight traffic was the heavi_st on record. Loadings
in 1923 also exceeded the war period of 1918 by nearly 12%
and 1921 by almost 27%.
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At New Bedford, Mass., mills making fine cotton goods, it
is said, will go on shorter hours. In Rhode Island cotton
mills are not looking to 1924 as a year likely to bring a large
volume of business, says the Rhode Island Textile Associa-
tion. Turther curtailment is the idea of those who venture
a forecast. During the year 1923 six Rhode Island com-
panies established plants in the South. These include :
Manville-Jenckes, Goddard Bros., Franklin Process, United
States Knitting, Clyde Mills and the U. 8. Finishing. The
Sayles Finishing Plants, Inc., is building a new mill in the
South and another of the Rhode Island corporations is con-
templating the establishing of a plant in one of the Southern
States. All of these would have been built in Rhode Island
but for the advantage the South has over Rhode Island in
lower wages, longer hours and more favorable tax rates.
Providence, R. 1., wired that cotton mills are likely to in-
crease curtailment in 1924, as they have large stocks of
goods. Converters are said to hold larger stocks of gray
goods than usual. At Pawtucket, R. 1., the Manville-
Jenckes Co. cotton products is removing a number of its
employees to its newly acquired plant in Gastonia, S. C. At
Willimantic, Conn., textile manufacturing was slightly un-
der normal in 1923, but conditions on the whole were very
good. North Carolina cotton mills, it was announced on
Jan. 3. will resume operations on full time next Monday. It
is said, too, that there is very little curtailment in South
Carolina. Gadsden, Ala., cotton mills are reported to be
curtailing to 40 to 45 hours a week.

Professor Irving Fisher of Yale University announced that
last week’s prices averaged 151% of pre-war level. The pur-
¢hasing power of the dollar was 66 3-10 pre-war cents. The
average for December was 151% and 66 4-10 pre-war cents.
The last quarterly average was 153% and 65 4-10 pre-war
cents. The average for 1923 was 158% and 63 4-10 pre-
war cents. Crump’s index number was 154; December aver-
age 154 ; last quarterly average, 150 ; average for 1923, 149.

Of the 357.203 immigrants allowed for the year ending
June 30 1924, 339,381 have already entered the United States
since July 1 1923.

The weather has latterly been rainy and cool here. In
the fore part of the week it was very cold at the West, South-
west and Northwest. To-day it was cool and clear. Floods
are threatening Ohio river towns to-night. The flood waters
of the Allegheny and Monongahela rivers are pouring into
the Ohio and a stage of 27.3 feet, or more than 5 feet above
the normal stage was reported at Point Bridge. Louisville
reported rivers at many points in Kentucky at near flood
stage. Landslides in mountainous districts there caused
delay in railroad traffic following recent rains. Cincinnati.
Ohio, reported a cold wave to-day with the mercury 10 de-
grees below zero. It prevented a th eatened flood. The old
year went out with cold weather over the entire West. It
was 20 to 84 degrees below zero in Wyoming. In Texas it
was down to zero. It was 56 degrees below in Alaska. On
Jan. 2 the Pacific Coast States were cold beyond precedent.
Records that had stood for years were shattered. Paso Ro-
bles. a resort town, had a temperature of 9 above zero.
Santa Barbara reported 25 degrees above a d Tos Angeles
87. The lowest reading in San Francisco was 37% degrees.
In Washington and Oregont it was 2” above and 17 the day
before. The cold weather in Southern California did prac-
tically no damage to the citrus groves, however.

At Paris, on Dec. 31, the Seine was rising cast aftcr con-
tinued rains and expert observers said it would probably
continue to so all this v eek. Tt recalls the . eat inundation
of 1910, when the river passed the 27-feot mark. The Seine
has risen so high that people have had to 1 ave thei~ homes,
trains have been stopped, subways have been flcoded, boats
have patroled suburban streets and troops are pre; ring to
move the inhabitants.

Federal Reserve’s Annual Review of Economic Con-
ditions—Increased Wage Earnings, Larger
Industrial Output Marked Course of
Year.

In its annual review of economic conditions, made public
Dec. 30, the Federal Reserve Board states that “the year,
as a whole, was characterized by a large industrial output,
practically full employment, a sustained consumers’ demand
for goods, and a level of prices more stable than in any

year since 1915.” The review says:

A national income larger than in 1922, arising both out of increased
earnings of factory workers and larger proceeds from the sale of farm
products, furnished the buying power to absorb the year's increased output
of goods. 'The income of industrial workers, as the result of a volume of

employment approximately 13% larger than in 1922, and of wage ad-
vances, greatly exceeded that of the previous year. The total value of
agricultural production was about $900,000,000 greater than in 1922.
This increase in income was not accompanied by a corresponding -rise
in the cost of living, and the large growth in savings deposits indicates
that there was a considerable margin of income above expenditures.

The review discusses the growth of member bank- credit,
open market operations, &c., and is as follows:

The Year 1923.

In the business and banking developments of the year 1923 the outstand™~
ing fact has been the high level of industrial and agricultural output and the
demand for bank credit to finance a volume of production and trade never
previously equaled. Throughout the year the buying power of consumers,
arising out of practically full industrial employment and increased income
of farmers, has been reflected in a growth of retail trade and in a more active
distribution of merchandise than in any other year.

The increase in the demand for commercial credit, which began in the
middle of 1922, continued at a rapid rate during the early part of 1923,
when there was an unusual degree of industrial activity, and was main-
tained at a high level with a further rise during the months of crop mowing
and fall trade. Taking the year as a whole, the credit situation was char-
acterized by a growth of credit to meet the renewed demand of active busi-
ness. -

Growth in Bank Credit.

The extent of the demand for bank credit is shown by the fact thatthe
total loans of all member banks increased about three-quarters of a billion
during the first nine months of the year. This increase of about 4%
followed upon an increase which took place during tHe last nine months of
1922 at an even more rapid rate. In that year the growth of loans was ac-
companied by an even more rapid growth in investments; in 1923, however,
investments declined slightly, while loans continued to increase. !

The growth of member bank credit since the spring of 1922 was at a rate
more rapid than the previous loan liquidation, so that by the middle’ of
1923 total loans and investments were greater than in November *1920.
In 1922 the increase in loans was exceeded by tho increase in demand de-
posits, while during the first nine months of 1923 there was a decrease in
demand deposits. The chief source of increase in member bank funds dur-
ing 1923 was the growth in time deposits, supplemented by additional bor-
rowings at the Federal Reserve banks. '

The growth in member bank credit in the agricultural districts during ths
period was to a much larger extent than in the industrial districts financed
by borrowings at the Reserve banks. The discounts at the six Federal
Reserve banks located in the agricultural districts (Richmond, Atlanta,
St. Louis, Minneapolis, Kansas City and Dallas) increased by 69% between
Jarmary and September, while discounts at all other Reserve banks increased
1y38' %- . ' 4 ki

Loans increased more rapidly in industrial districts, and this increase
was met in part through the sale of investments, while in the agricultural
districts investments continued to increase. In the financial ¢centres funds
available for commercial loans were also increased through a reduction in
loans secured by stocks and bonds. The volume of commercial borrowing
at member banks in leading cities declined slightly after the first week in
October, and the lessened demand for credit was also reflected in somewhat
easier money rates.

Increase in Reserve Banks' Discounts.

At the Federal Reserve banks discounts increased rapidly during the
year, but there was a corresponding decline in open-market holdings, with
the result that total earning assets remained relatively stable. In fact, as
shown by chart, relative stability in the total volume, with changes in the
composition, has been the principal characteristic of Federal Reserve Bank
assets during the past two years. During these two years the country
steadily used from $1,000,000,000 to $1,200,000,000 of reserve bank credit.
In view of this relatively constant demand, the years 1922 and 1923 afford
an opportunity of observing the effect of changes in the volume of open-
market holdings upon the volume of member bank discounts. This chang-
ing relationship was commented on in the May and July issues of ‘“The
Bulletin’' and it now seems appropriate, at the close of the year, to make a
more complete review of the relation between the two elements of Federal
Reserve credit policy—rediscount operations and open-market operations.

In the early part of 1922 the Reserve Banks purchased a considerable
volume of short-term Government securities in the open market, partly for
the purpose of obtaining earnings, while in 1023 they greatly reduced their
holdings of these .securities. In the absence of change in the aggregate
demand for Reserve Bank credit, the increases in open-market purchases
during 1922 were offset by a corresponding decline in the volume of dis-
counts, and in 1923 the reduction in securities was accompanied by a sub~
stantially equivalent increase in discounts.

In 1922 when the Reserve Banks bought securities the funds which they
pa2id to the sellers found their way into member banks and permitted these
banks to repay an equal amount of their rediscounts. The aggregate
amount of reserve bank credit in use was not increased or even materially
changed;: a certain amount of rediscounts were merely thus converted into
“securities.”” But the effect on the member banks, particularly in the
Jarge centres, was to add to their loanable funds or to enable them to reduce
their indebtedness at the Reserve Banks. Under such conditions banks are
likely to lend more fully to their customers and others.

In 1923, on the other hand,when the Reserve Banks reduced their security
holdings, they withdrew from the market an equivalent amount of funds.
Following the withdrawal, the market borrowed substantially the same
amount from the banks; and the banks, in turn, rediscounted substantially
the same amount at the Reserve banks, so that there was no material
change in the total volume of Federal Reserve Bank credit in use.

Open-Market Policy.

The volume of open-market holdings with which the Reserve banks
entered the year 1923 put them in possession of an admirable instrument
for testing the degree of dependence of the credit structure upon Federal
Reserve bank accommodation and for placing the initiative upon member
banks to determine the volume of Reserve bank credit required to meet
the needs of business and industry. For in rediscount operations the
initiative is taken by the member banks, which borrow from the Reserve
banks at the established discount rate, while in open-market operations
the initiative may be taken by the Reserve banks, which buy or sell short-
term gecurities in the market largely at their own volition and at market
rates. The fact that the reduction of open-market holdings during 1923
was accompanied by an amount of discounting by member banks approxi-
mately equal to the volume of funds withdrawn from the market by Federal
Reserve banks indicated that the total volume of Reserve bank credit
outstanding was not in excess of requirements.

Federal Reserve credit policy during the year has been reflected chiefly
in open-market operations. As the aggregate demand of the country for
Reserve bank credit may be met either through rediscount or open-market,
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operations, the Federal Reserve Board felt that these two methods of
extending credit should be brought into harmony. The Board, therefore
in April 1923 appointed a committee of officers of Reserve banks to act
in conjunction with the Board in effecting a more complete co-ordination
of all open-market operations of the Reserve banks, both on their own
account and in the execution of orders in Government securities for the
Treasury as fiscal agents of the Government.

At the time the committee Was appointed, the Federal Reserve Board
adopted the principle:

““That the time, manner, character and volume of open market investt
ments purchased by Federal Reserve banks to governed with primary
regard to the accommodation of commerce and business and to the effec-
of such purchases or sales on the general credit situation.”

As the Act provides that discount rates shall be fixed “with a view of
accommodating commerce and business,’” the adoption of this principle
definitely established open-market policies on the same basis as discount
policies. Open-market operations provide a cushion of credit between
the direct borrowings of member banks and the money market, and have
facilitated the flow of credit into and out of the Reserve banks in such a
Way as to exercise a steadying influence in the market and to reduce the
tendency toward periodical tightness of money formerly felt by business
in the spring and by agriculture in the autumn. Indeed, open-market
operations, particularly sales of securities, have proved to be a valuable
adjunct to discount policy. The minor influence which sales of securities
-by Reserve banks exert may, at times, avoid the necessity for resorting
0 the major influence of a change in discount rates.

Discount rate changes in 1923 were fewer than in any other year in
the history of the System. Advances in discount rates from 4% to 44 %
at the Federal Reserve banks of Boston, New York and San Francisco
were made early in the year, and since that time the level of rates has
been the same at all the Reserve banks. With the growth of discounts,
however, which accompanied the reduction in the holdings of Government
securities, the influence of existing discount rates was extended to a larger
proportion of the total Federal Reserve bank credit in use, and the cost of
obtaining Reserve bank credit was borne
Ohanges of discount rates made with a view of influencing the demand
for rediscount accommodation from Federal Reserve banks are better
anderstood by the general public than open-market transactions. The
experience of the past year, however, shows that changes in the volume
of securities held by the Reserve banks, when such changes are well timed,
are capable of exerting an important and useful influence on credit con-
ditions. The weekly statoments of condition of the Federal Reserve
banks show the amount and composition of open-market holdings and
make it possible for the public to follow these changes from week to week.

In view of the importance during 1923 of the open-market operations,
a detailed statement of the changes during the year in the composition of
open-market holdings and of their relation to total earning assets is shown
in the following table:

EARNING ASSETS OF FEDERAL RESERVE BANKS IN 1923,

THE C

Open Market Holdings.

U. 8. Bond
& Note.

Accept-
ances,

Treasury

Total. Discounts. Total Certificates

3 $ 3 $ $ $
1,246,000,000{512,000,000| 734.000,000‘178,000.000 332,000,0001226,000,000
1,191,000,000/653,000,000 538,000,000 163,000,000 190,000,000185,000,000
1,183,000,000/613,000,001 570,000,000 161,000,000 184,000,000225,000,000
3 1,135,000.000623.000.000‘512,000,000 163,000,000, 75,000,000 274,000,000
1,148,000,000 695.000.000;453.000.000 149,000,000 37.0()0,000;267,000.000
1,085,000,000 708,000,000-377.000.000.1 25,000,000 33,000,000/219 ,000,000
2 l,134,000.000847.000.000‘287.000,000' 94,000,000 7,000,000,186,000,000
0/823 ,000,000;268,000,000; 83,000,000 7,000,000/178,000,000
842.000,0004270,000.00{)‘ 95,000,000, 5,000,000179,000,000
869,000,000274,000,000| 87,000,000 5,000,000(182,000,000
791,000,000,359.000.0001 79,000,000, 12,000,000/268,000.000
762,000,000/426,000,000 77,000,000{ 19,000,000, 330,000,000

Jan, 10
Dee. 12

— — +
99,000,000313,000,000'103,000,000

i
58.000.000250.000.000308.000.000

Of the two principal types of securities el
banks—acceptances and Unit
$100,000,000 during
ecurities declined by over $400,000,000.
The increase in Federal Reserve bank holdings ot acceptances since the
middle ot October retlected in part the seasonal growth in the volume ot
acceptances created in connection with the tinancing ot crop exports.

The reduction in holdings ot United States securities, chiefly certificates
of indebtedness, continued almost without interruption throughout the
year, though during November and December there was a slight increase
in the holdings of Treasury certificates. A comparison of the composition
of earning assets shows that the reduction in open-market holdings between
the middle of January aund the middle of December was somewhat larger
than the increase in discounts, with the result that for the period the total
volume of Reserve bank credit decreased slightly.

Stability in the other principal items of the Reserve bank statement
nas also characterized the year's operations. Reserves remained at about
$3,200,000,000; Federal Reserve note circulation, after a seasonal decline
early in the year, continued at about $2,200,000,000; deposits, consisting
iargely of member banks' reserye balances, declined somewhat, reflecting
the decrease in demand deposits with member banks; and the reserve
ratio throughout the year remained near 76%. 'This absence ot change
in the Reserve bank statement during a year of growth in business activity
and of increasing credit and currency demand is closely related, as was

s review, to the use made of imported gold.

» & 1000,000 for the first
11 months exceeding the total of $238,000,000 for 1922. This additional
gold was not reflected in an increase in the reserves of the Federal Reserve
banks because certain of these banks met the demand for currency by
putting gold certificates into circulation, Thus the increase of the total
money in circulation of $307,000,000 between December 1922 and De-
cember 1923 was largely in gold certificates rather than in Federal Reserve
notes.

Trend of Member Bank Credit.

The trend of member bank credit during the year, rather than ot Federal
Reserve bank credit, has reflected the course of business developments.
The period of most rapid increase in the demand for credit was the first
quarter of the year, when trade was active and the volume of production
in basic industries was greater than at any previous time. Production
reached its peak for the year in May, and after that time the growth in
the demand for credit for commercial purposes slackened.

The recession in industrial activity during the summer months, however,
was not accompanied by a decline in the distribution of merchandise, and
in the autumn the demand for additional credit, largely from agriculture,
resulted in a further increase in commercial loans at member banks in
leadlng cities. The slackening in trade activity during the latter part
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of the year arose more from the hesitancy of business concerns in placing
forward ord rom a lessened demand on the part of ultimate con-
sumers; and the price declines of the period were chiefly in materials used
in industry rather than In consumers’ goods.

The year, as a whole, was characterized by a large industrial output,
practically full employment, a sustained consumers’' demand for goods,
and a level of prices more stable than in any year since 1915.

A national income larger than in 1922, arising both out of increased
earnings of factory workers and larger proceeds from the sale of farm prod-
ucts, furnished the buying power to absorb the year's increased output of
goods. The income of industrial Workers, as the result of a volume of em-
ployment approximately 139, larger than in 1922, and of wage advances,
greatly exceeded that of the previous year,

The total value of agricultural production was about $900,000,000 greater
than in 1922. This increase in income was not accompanied by a corre-
sponding rise in the cost of living and the large growth in savings deposits
indicates that there was a considerable margin of income above expendi-
tures. The increased buying during the year is reflected in the volume
of retail trade, which was larger for eévery month of 1923 than of 1922, so
far as monthly figures are now available, and the total of department, store
sales for the ten months exceeded those for the corresponding months of
last year by 13%. The distribution and marketing of goods were facilitated
by the improvement of transportation facilities and the volume of railroad
traffic was the largest on record. In agriculture the final estimates for the

production larger than the year before,
g level of farm prices the total value of the year's crops
is about 129 above that of 1022, Furthermore, a larger proportion of
farm income was available for current, expenditure, sin
than in preceding years was used in the repayment of Sales of mail
order houses, representing chiefly purchases in rural communities, increased
by 31% in 1923. The recovery of agriculture, however, is still incomplete,
particularly in the wheat and live stock industries, and the unusual business
growth of the year has been chiefly in the industrial sections. It is the
demand on the part of industrial workers which,
and, has resulted in a better market for agriculural products.
large purchases of goods for immediate consumption,
there was also an exceptionally heavy demand for houses and automobiles,
as indicated by the growth in the construction of buildings and the manu-
facture of motor cars. The automobile output of the year will total nearly
4,000,000, an increase of more than 50% over 1922. The building activity
which had been at a high level during 1922 reached a maximum in the
Spring ot 1923 and then slackened somewhat, owing to the rapid advance
in wages and in prices of materials. With the subsequent decline in con-
struction costs activity was renewed and for the eleven months ended in
November contracts awarded totaled more than for the corresponding
months of 1922, Building operations on a considerable scale were general
throughout the country and residential building not only increased more
rapidly than construction for business and industrial purposes but con-
stituted a larger proportion of the total than in the four previous years.
The large volume of construction not only led to increased production of
building materials, but also resulted in large sales of furniture and other
household goods and was an important factor in the demand in many lines
of trade,

Prices of building materials and house furnishings, while they declined
during the latter part of the year, remained, nevertheless, considerably
above the average for all commodities. 'The general pricelevel, as measured
by the wholesale price index of the Bureau of Labor Statistics, after ad-
vancing somewhat during the first three months of the year, declined by
November to a point below that of November 1922, but the average for the
eleven months of 1923 was slightly higher than the average for the year 1022.
More significant than these changes in the general level, however, are the
readjustments which have taken place between various groups of com-
modities, particularly the increase in the prices of certain agricultural
products and the continued decline in fuel prices. Prices of farm products
as a whole were higher in November 1923 than at any time since December
1920. 'This rise was due entirely to the higher prices of crops, as the prices
of live stock and animal products were lower in November than at any time
during the year.

Altitude of Business.

The fact that the year, taken as a whole, has been one of unparalleled
industrial and trade activity has been somewhat obscured by the recession
from the unusually high levels reached during the first quarter. The growth
during the early months was a continuation of the expansion which had
been under way for a year and a half, and carried the volume of production
to a record level.

Stocks of materials had been replenished, the available supplies of labor
and equipment were being utilized near to capacity and manufacturers
began to feel some uncertainty about the possibility of marketing at profit-
able prices the large current output. Wide recognition that there had been
a rate of advance which could hardly be maintained gave rise to hesitancy,
and the recession which followed was an expression of the conservative
attitude taken by the business community. In the fall months, however,
Wwith the continuance of active trade and an undiminished demand from
consumers, business became more confident. Throughout 1923, a year
when business volume, prices and credit were adjusting themselves to the
new levels, it was primarily the attitude of business which moderated both
the upward and the downward movements and exercised a stabilizing
influence upon trade and industry.

Secretary of Treasury Mellon Predicts
United States in 1924,

Forecasting prosperity in 1924 in the United States,
Secretary of the Treasury Mellon in a statement issued Dec.
31 expressed the conviction that “if the tax proposals are
enacted into law and the sound policy of retrenchment in
expenditures is continued, the coming year will witness a
steady improvement in the favorable conditions which have
already begun to make themselves felt,” Secretary Mellon’s
statement follows:

During the last year this country has made a remarkable recovery from
a severe industrial depression. It has become increasingly evident that
with business on a sound footing and fairly balanced relations between
industries our own country can enjoy stability and a moderate degree of
prosperity, even when unsatisfactory conditions prevail abroad. The
result should not only inspire confidence for the future but justifies the belief
that the year immediately ahead of us wil] see continued progress if the drag
of an unsound basis of taxation is removed from business and industry.

Much depends upon the continued efforts of the country to keep its finan-
cial house in order, holding down expenditures and following sound policies
asregards new undertakings. The Government has succeeded in closing the

Prosperity For
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fiscal year 1923 with a surplus of about £310,000,000 above all expenditures
chargeable against ordinary receipts, including the sinking fund and other
debt retirements to which the Government is committed under the sound
policy of balancing its budget and gradually reducing its indebtedness.

During the year the Treasury has completed the refunding of the $7,500,-
000,000 of the short dated debt on a strict investment basis and without
disturbance to business or a strain on the financial market. This has in-
cluded the completion of the refunding of the Victory loan aggregating over
$4,050,000,000 and the retirement of over $500,000,000 of war savings cer-
tificates. The year just closed has also witnessed the funding of the debt
owed to this country by Great Britain into bonds aggregating $4,600,000,-
000, with satisfactory arrangements for their gradual retirement.

As a result of the present favorable condition of the Government's finances
the Treasury has recommended a reduction of taxes, in the belief that the
country should be relieved so far as may be possible of the excessive burden
of taxation which has been borne so uncomplainingly during and after the
war. The Treasury has accordingly recommended to Congress that legis-
lation be enacted which will distribute the benefits of tax reduction among
all classes of taxpayers and release for investment in productive enterprise
funds which are necessary for the country's expansion and future healthy
development. 2

I am convinced that if the tax propesals are enacted into law and the
sound policy of retrenchment in expenditures is continued the coming year
will witness a steady improvement in the favorable conditions which have
already begun to make themselves felt and this country will enjoy prosperity
in 1924.

In a Christmas méssage given out at Pittsburgh, Dec. 24,
Secretary Mellon said:

The business outlook for the New Year seems most encouraging and the
prospects of the Republican party and Mr. Coolidge’s nomination could
not be more promising. I hope the reaction over the country in support

of the recommendations for tax reduction may prove more fruitful of
favorable action in Congress.

The Secretary added that ‘“‘the country is facing a year,
the outlook for which is better than for any year for a long
time. 1924 promises to be a good twelve months.”

Boston Federal Reserve Bank’s Review of Industrial
and Financial Conditions.

In an article on the general business situation appearing
in the January 1 issue of the Monthly Review of Industrial
and Financial Conditions in the New England District by
Frederic H. Curtiss, Chairman and Federal Reserve Agent
of the Federal Reserve Bank of Boston, Mr. Curtiss defines
the present situation as “one of a relatively large volume of
distribution of goods to the ultimate consumer, a negligible
amount of unemployment, and production reduced to nearly
or even below the requirements of shipments.” We quote
the article herewith.

The usual autumn peak of manufacturing activity has been passed, so
that some of the reports of curtailed production which were received during
December were not unexpected. In certain industries, such as cotton
manufacturing, the reported curtailment was even more than seasonal.
Taking manufacturing establishments in New England as a whole, however,
the rate of production is apparently not far from what might be termed
‘“‘normal’’—that is, average, or part way between the peak reached in times
of prosperity and the bottom reached during a depression. There is little
unemployment, and wages are high. The purchasing power of the people
is good in relation to commodity prices, although the ‘‘standard of living”’
seems nowadays to require so many extra things formerly classed as luxuries
that trade in some ‘‘necessities’” has suffered.

While the seasonal peak of production is past, December is usually the
month of the largest volume of sales of the year in retail stores. Depart-
ment store sales in this district were larger this autumn than a year ago,
and in so far as this is typical of retail trade as a whole, the results are
encouraging. The increase compared with last year is not as large as
most merchants expected, nor, perhaps, as large as they were entitled to
make, in view of the slightly higher prices this year than last and the
normal growth of the stores. December sales of the Boston department
stores prior to Christmas showed an increase of about 4% over those in
the corresponding period in 1922. This may not be very encouraging to
the merchant but, nevertheless, indicates a volume of trade that is really
large as compared with manufacturing output.

Price changes in the various commodities have nearly counterbalanced
one another during the past few weeks, so that the general average has been
more or less static, with a tendency toward a slightly lower rather than a
higher level. 1In fact, the business situation as a whole is in a somehwat
similar condition. At such times it is quite difficult to forecast the direction
of the next general major trend, because it is hard to foretell which of the
factors already at work will become so important that they in time will
provide the impetus needed to turn conflicting tendencies into a broad
gemeral movement of the business trend.

The present situation is therefore one of a relatively large volume of dis-
tribution of goods to the ultimate consumer, a negligible amount of unem-
ployment, and production reduced to nearly or even below the requirements
of shipments. Then, too, credit is relatively cheap, and much more readily
obtainable than is usually the case during a period when production has been
declining for several months. There is a large volume of new construction
under way, and the recent tendency has been toward an increase rather than
a curtailment. Renewed building activity was one of the foundations upon
which the business recovery of 1922 was based.

The present irregularity in the general situation is apt to continue, how
ever, until some of the factors—whether those working for good or bad
can not now be foretold—operate more forcefully than they do at present.

Moderate Optimism Among Credit Men.

A “moderate degree of optimism’ for business in 1924 is
revealed ‘in the returns from a questionnaire sent to nine
different lines by J. H. Tregoe, executive manager of the
National Association of Credit Men in various parts of the
country. Business is entering the new year with a number
of encouraging signs, according to Mr. Tregoe, who declares
that the nature and extent of inventories in January will
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have a very marked effect on the promise of the earlier
months. “If inventories,” he says, ‘“are small and well-
balanced, production and employment should be stimu-
lated. Unreasonable weather in some parts of the country
and provision for installment payments on pleasure ears and
other articles are affecting retail selling of men’s wear es-
pecially, and there are also in the atmosphere a number of
moral problems that will have to be wisely and courageousty
handled in order to make way for a prosperous year. Mr.
Tregoe adds:

Nothing will so directly help in the overcoming of these problems and
the maintenance of a reasonable industry than sensible spending—the'
devotion of income to the buying of articles of a standard type and a
resistance to an urge that toe frequently happens to the buying of articles
which promise merely pleasure or entertainment.

At the ending of the week on Dec. 21, Prof. Fisher's index number
registered 150, a lower figure than the monthly average for any month i
1923. Lower prices in metals, building materials, house furnishing goods,
fuel and lighting, are responsible for the decline. Farm products rose
almost 2%, thus reducing the spread between prices for farm products and
all commodities.

The farm situation shows considerable improvement. According to the
last estimates of the value of farm products, the farmers this year will
have $800,000,000 more for their crops than they received a year ago.

A questionnaire sent out to a large number of manufacturers and jobbers
in nine different lines reveals a moderate degree of optimism. With the
exception of petroleum, most of the groups report better business for
November 1923 than for November 1922. Some of the groups reported
a falling off in November as against October 1923. The answers cover
sales, collections and business prospects in the following lines: Hardware
and electrical supplies, groceries and provisions, agricultural implements,
boots and shoes, clothing, furniture, paint and varnish, and petroleum.

Summing up the situation, we have every reason to foster confidence
in 1924, especially if the tax revision recommended by Mr. Mellon goes
into effect, and that the 68th Congress does not attempt to interfere with
the courses of natural economic laws.

Outlook for Real Estate First Mortgage Bonds in 1924.

G. L. Miller, President of G. L. Miller & Company, stated
this week that from the standpoint of real estate first mort-
gage bonds the outlook for 1924 was remarkably encour-
aging, both for investors in this type of seeurity and for the

well established and reputable first mortgage bond houses.
Mr. Miller said:

There are several factors working toward a possible decline in the genéra
level of interest rates. The proposed reduction in the upper brackets of
the surtax may reasonably be expected to divert considerable sums away
from tax-exempt securities into those which are not tax-exempt. Such an
increase in available capital for taxable investments will naturally have the
tendency to bring about a lowering in the prevailing rate of interest.

Furthermore, if the President’s recommendation of a constitutional
amendment abolishing the tax-exempt privilege is carried through, this
tendency towards lower rates should be materially strengthened.

The rate of interest on real estate first mortgage bonds has always been
somewhat higher than the rate on other types of securities of equal safety.
It can hardly be expected that real estate first mortgage bonds will continue’
to pay their present return, in case there is a general decline in interest
rates, but they will almost certainly continue to offer, at least for a time,
a premium in income over that which is offered by other securities of equa¥l
merit.

I belieye that this premium will be a powerful incentive to investors to
place increasing amounts of their funds in first mortgage real estate bonds.
In a period of declining income returns from investment there is always an
eager search for securities which afford an income somewhat above the
average. This is the principle ground for my belief that 1924 will witness
a still more remarkable trend of investment capital into first mortgage real
estate bonds.

Estimates have recently been published that real estate first mortgage
bonds are now being underwritten at the rate of $500,000,000 a year, com-
pared with $50,000,000 a year only four or five years ago. 'This remarkable
growth is an indication on the one hand that this type of bond is meeting
an fulfilling a very real need among thousands of investors. On the other
hand, it is a guarantee of the stability and continued growth of the first
mortgage houses which continue to conduct their business in a sound and
conservative manner.

Secretary of Commerce Hoover Sees Bright Prospects
for United States in 1924—World Situation
Hopeful.

In reviewing the “Economic Prospects of 1924,” Herbezt:
Hoover, Secretary of Commerce, finds the economic outleok
for our own country for the next year bright, and in general,

he says, “the world situation is hopeful.”
was made public as follows on Jan. 1: ]

The important thing in formulating any judgment as to the economic
future is an understanding of our present position and of the forces that are
in motion for and against economic progress. The following summary is
b}:)\sed O;Id the annual review by the Department representatives throughout:
the world.

The economic outlook for our own country for the next year is bright. In:
general the world situation is hopeful. The general spirit of prudence, the-
absence of speculation, complete employment, high production and the great”
financial strength and stability of the important States in the Western:
Hemisphere, together with the promise of the early conference for sys-
tematic consideration of constructive solution of the world’s greatest eco-
nomic menace—Franco-German relations—all create a hopeful foundation om
which the new year may build.

An economic weather chart of the world would show three distinct areas.

First, the Western Hemisphere, Asia, Australia and Africa, which have
made distinct economic progress during the past year, achieving a high de-
gree of economic recovery.

Second, Russia, the Baltic, the Balkan States, the Near East, Italy and
Spain, which are still struggling with after-war political, social, currency,

His statement
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debt and budget problems, but yet show undoubted progress in the restora-
tion.of commerce and industry.

Third, an area of economic depression resulting from the occupation of
the Ruhr and the collapse in Germany. While most acute in that country,
it ridiates its depressing influences strongly over Poland, Czechoslovakia,
Switzerland, Hungary, Scandinavia, Holland and Great Britain. France
can well be placed in this group because the failure to sacure reparations has
contributed to an unbalanced budget and the resalting indirezt inflation.
This has concealed the true situation and has given an artificial and forced
draught to. the industrial activity. The otner ciuntries of the group are
sufferipg from a distressing increase of unemployment.

The German collapse has in less degree affected every other part of the
world.- The decreased consuming power of Germany and of the States most
affected has contributed to the low price levels of food products in the United
States and- other food exporting countries. The decrease in her steel and
coal -production at first gave some stimulus to the production of other coun-
tries; but this is now offset by decreased buying power of the depressed
area for other commodities. One other effect of importance has been the
undoubted substantial flight of capital from many of the States in this area
of depression to the United States, resulting in further excessive accumu-
lation of gold here. The economic world has not yet felt the full impoct of
the occupation of the Ruhr. Were it not for the hope inspired by the ini-
tiation of negotiations for settlement of the Gierman problem the situation
would be most unpromising for the future.

Even with settlement accomplished there will arise considerable problems
in readjustment of trade through re-entry of German coal and steel into the
markets and through the possible (and to be hoped) return of capital which
has sought refuge in the United States from many parts of Europe. During
the whole year passed the events of the depression area have at least served
to inspire caution in the rest of the world and has contributed to the absence
of speculation and, therefore, to rheir fundamental stability. If it be pos-
sible to reconstruct Germany’s finance during the forthcoming vear and to
secure such assistance to France as will enable the stabilization of the irane,
the world will have entered into a period of great hope and much promise
of prosperity. Full consummation cannot, of course, be accomplished with-
out a large measure of disarmament in Europe, for the armies to-day main-
tained by 170,000,000 people there are upon a scale which if repeated in the
Western Hemisphere, would mean 3,000,000 men under arms—a strain that
would have made reeuperation almost impossible on this side of the Atlantic,
even with the economic strength which this hemisphere possesses.

Russia is slowly making progress with the inch by inch abandonment of
Communism and Socialism. War has ceased in the Near East. Greece and
Turkey are turned toward progress. The Eastern States of Europe are sen-
sibly approaching sound projects for stabilization of budgets and currency.
China is still disturbed politically, but her commerce is maintained despite
of it. The Japanese disaster has had less effect upon her economic stability
than many anticipated and has furnished new proof of the great strength and
courage of that country. Latin-America is steadily increasing in productiv-
ity but currency conditions in some instances leave much to be desired.
Except in Mexico there has been a steady increase in political and social
stability. i

Our own country has shown more freedom from depressing European eco-
nomic influences than most others. The explanation lies in the fact that
although our exports are of profound importance less than 6% of our total
productivity is exported and of this only about one-half to Europe. The
proportion of different products exported to Europe, of course, varies and
European conditions, therefore, have a fluctuating influence upon different
industrials. As less than 1% of our manufactured products find their mar-
ket in Europe, the direct effect upon these industries is more negligible than
upon certain agricultural products which are much more dependent upon
European consumption, such as wheat and pork products, and we endure
both economic and political reactions at home from this latter fact.

In 1923 the United States have witnessed the highest tofral productivizy
and movement of commodities since the war, with full employment, high
real wages, greatly increased savings, large additions to home building, and
the largest increase in railway equipment since the war. The whole has
been accompanied by a remarkable absence of speculation, consequent over-
accumulation of consumable goods, or dangerous expansion of credit. As
we are not in a boom we can expect freedom from a slump. Some secon-
dary interrogations can be raised as to the effect of the expansion of instail-
ment buying of consumable goods, the acute suffering in the Northwest
agricultural areas, the increase on stocks of some commodities, and decrease
on some advance orders. These items are small compared to the whole in-
dustrial fabric. Taking the country as a whole we never in history have
enjoyed a higher standard of living and comfort, nor so great a degree of
commercial and industrial efficiency as to-day or so wide an understanding
of the forces which control the ebb and flow of business. As severe as the
situation is in the worst of the agricultural States yet the disparity between
agricultural prices as a whole and industrial commodities is gradually less-
ening and the economic balance is tending to right itself.

A more detailed examination of our own situation based upon the first
eleven months, and some later data, indicates that our foreign trade will
show about $4,100,000,000 in exports and about $3,800,000,000 in imports
—an increase of 7% in the former and 209% in the latter over 1922. The
merchandise balance will be about $300,000,000 in our favor. Net gold and
silver imports will be about $260,000,000, or on the face of these figures
almost a full liquidation of the trade balance. On the other hand, our very
large net expenditure upon tourists, emigrant remittances and other current
invisible items have been apparently liquidated by the very considerable
flight of ecapital from Europe. Our publicly issued loans to foreign coun-
tries.and enterprises have been about $300,000,000 net for the year, as com-
pared to over $600,000,000 last year.

Our manufactured production taken together will show about 10% higher
than 1920 and 15% higher than 1922. The 1928 production of coal and coke
shows a great increase, but the strike in 1922 prevents any useful compari-
son with last year. Production for this year increased over 1922 by about
40% in iron and steel, about 50% in copper, about 60% in automobiles,
about 15% in rubber tires, about 10% in lumber, about 20% in cement,
about 20% in sanitary ware and about 10% in leather. Textiles were about
the same as the year before.

In the agricultural products cotton production increased about 3% ; the
total bushels of cereals show an increase of about 3%, pork products about
209, beet about 5% —with a slight increase in dairy produce.

In construction work the large additions to our railway equipment have
enabled the railways to fully handle the traffic for the first time since the
war, and marks a great achievement. In building there has been about the
game floor space constructed, but there has been a great shift from public
construction to make way for private work, as indicated by the decline of
over 20% in public building construction, and an increase of about 15%
in residential buildings compared to 1922. This shift from public to pri-
vate construction is also indicated by the fact that concrete road contracts
declnied about16% while the output of cement, however, increased as above.

In transportation, car loadings were increased by about 15%. Oargo
traffic through the Panama Canal doubled, it increased 40% in through

Sault Ste. Marie and 30% through the Erie Canal. The overseas tonnage

was about the same.

Consumption is indicated by the increase in sales of mail order houses by
about 309%, in chain stores 18% and department stores about 109% over
1922. Postal receipts were 10% greater than 1922,

The stocks of goods generally at the end of this year are samewhat higher
than at the beginning of the year and unfilled orders for steel are lower, as
are orders for railway equipment. But the large employment bids fair for
large continued consumption of goods.

Price levels maintained comparative stability. Wholesale average prices
of all commodities declined about 39, for the year and stand 52% above
1913. Average prices for ground crops increased 159%, while live stock de-
clined about 7%. Retail food prices increased during the year about 4%
and the Labor Department Cost of Living Index would show an increase of
about 4%.

The national debt has been reduced about one billion dollars during the
year; bank debits to individual accounts remained abeut the same in New
York but increased about 12% in the rest of the country. The money in
circulation apparently increased about 6%. Member banks show an increase
of about 6% in loans and discounts. The reserve ratio is about the same
as a year ago, that is about 76%. . Savings increased about 109% and life
insurance sales about 229%. The financial items, therefore, show a general
parallel with increased production without inflation.

In summary, the world situation continues under the European cloud of
the reparations dispute, unbalanced budgets, unstable currencies and the po-
litical uncertainties of armies in the old Allied States greater than pre-war.
Vet the realizaticn of the necessity to constructive solution of reparations.
the constructive aid to Austria and Hungary, and the projects for budget
reorganization ir other countries, all give hope that we have at last taken
a turning

Our own country has exhibited extraordinary strength and progress. The
basis of healthy business activity lies in balanced budgets, stable currency,
high production accompanied by proportionate consumption and savings,
with an absence of speculation, extravagance and inflation. These things
we have in the United States. We have even more in the hope of decreasing
taxes. The odds are favorable to 1924,

Alvin W. Krech Bases Hope for New Year on Tax
Revision Plan and Co-Operation by United States
in Inquiry into Germany’s Financial
Situation.

Alvin W. Krech, Chairman of the Board of the Equitable
Trust Co. of New York, in a first-of-the-year mesage, de-
clared that “there are excellent reasons to hope that 1924
will be a year of prosperity for American business,” his
hopes for the new year, he said, being based “to a very
gre t extent, on Mr. Mellon’s tax revision plan, and on the
President’s decision to let American experts co-operate in
the inquiry on Germany’s financial situation.” Mr: Krech’s

message follows:

There are excellent reasons to hope that 1924 will be a year of prosperity
for American business. By prosperity I mean not a frantic, multiplying
of wealth, which is the dream of the speculator or the gambler, but a meas-
ured though steady growth of our economic structure, which is the ideal
prayed for by the sound business man. This country, and it is good at this
time of the year to look backward in a pensive mood, has in the last few
years gone through the whole scale of economic vicissitudes. It experienced
the intoxicating elation of colossal turnovers and profits prior to 1920, but,
sobered by the almost inevitable depression that followed, it took gamely
its losses. The year 1923, completing the uphill work of 1922, saw again
this country hammering with calm purpose at its big task, and as a banker
I should say with gratitude that the business community on the whole has
shown during the last year an attitude of mind and purpose which to-day
finds its reward in a very encouraging credit position. I may well say that
the banks in 1924 will continue to extend to their clients the credits of which
the latter have shown themselves to be so worthy during the past year
and I believe that this country, which has known the supreme economic
blessing of what amounted practically to full employment in 1923, will be
able to keep up its industrial eutput. .

I base my hopes for 1924 to a very great extent on Mr. Méllon's tax re-
vision plan and on the President’s decision to let American experts co-oper-
ate in the inquiry on Germany’s financial situation. Secretary Hughes
more than a year ago sowed in New Haven the seeds which to-day promise
to bring forth the inestimable fruit of a wiser understanding of the eco-
nomic needs of Europe. There was a time when even the optimistically in-
clined could believe that the Secretary of State's New Haven proposal had
been swept aside by the winds of discord, but happily it has been taken up
again and we witness at last, upon one very important point at least, a
gratifying accord between France, England, Belgium, Italy and the United
States.

I firmly believe that America, who sat in the councils of war, must sit
in the councils of peace. The European situation is a problem which by
far transcends the selfish concern as to the export possibilities of our sur-
plus production, it is a problem which involves the integrity, the very ex-
istence, of the human race, and I take it as a good omen for the material
and the moral well being of this country that we have decided, on the eve
of the New Year, to let America’s voice speak, what will be, I fervently hope,
the counsel of moderation and brotherhood.

Building Construction Extraordinary Reported by the
Copper and Brass Research Association.

The Copper and Brass Research Association’s annual
survey of building construetion, made public on Jan. 1 1924,
places the total expenditure during 1923 at $5,922,900,000;
the largest single year in the history of the building industry,
and bringing the total volume of construction for the past
two years to the astounding total of $11,000,000,000. Dur-
ing 1923, the expenditure for residential buildings including
dwellings, apartments and hotels, is reported as having
amounted to $2,302,240,000, so that nearly 409 of the total
expenditure went to relieve the acute housing shortage
which still existed at the beginning of the year. As a result
of the past two years of record-breaking construction, the
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shortage in all classes of building brought about by the war
has been steadily reduced. July 1 1921, saw an estimated
building shortage of $8,084,985,000; and construction during
the remainder of that year reduced this figure to $6,363,-
835,000. on Jan. 1 1922, says the Research Association.
Construction in 1922 reached the total of $4,910,000,000;
of which $3,125,000,000 represented the normal yearly
demand for mew construction, so that the shortage was
relieved during 1922 by $1,785,000,000. Total construc-
tion of §5,922,900,000 during 1923 has contributed further to
relieve this building shortage by a total of $2,617,900,000;
leaving a shortage on Jan. 1 1924, of $1,960,935,000 accord-
ing to this investigator.

The total expenditure for building construction during
1924 is estimated by the Copper and Brass Research Asso-
ciation at $4,835,935,000, of which amount $3,125,000,000
represents the expenditure necessary for normal building
requirements. Construction in 1923 was divided among
the different classes of building as follows:

Classification—
Apartments
Churches -
Dyellings
Hospitals
3 () [ s
Industrial Buildings -
Office Buildings. .-
Public Buildings
Schools

Total.
$947,670,000

Percent.

607,690,000
. 248,770,000
1,165,140,000

Total £5,922,900,000

A statement of shortage, normal yearly building require-
ments and yearly carry-over as prepared by the Association
follows:

July 11921, estimated shortage
Construction, balance 0f 1921 - o - cccmmmnamamnmmmmn-

Shortage, January 1 1922, . o cevcecvnnmnne
Construetion in 1922__ ...
Normal increment, 1922

--$4,910,000,000
3,125,000,000

Shortage relieved in 1922 1,785,000,000

Shortage, January 1 1923 $4,578,835,000

Construetion in 1923_ ..

Normal increment, 1923___
Shortage relieved in 1923

- 3,305,000,000
$2,617,900,000

Shortage, January 1 1924
Normal inerement, 1924 . oo e ommeememmmmmmmeommmmmmme

Total shortage

$5,085,935,000
Less carry OvVer t0 1924 cevecmocomemmemmmemmoeoemmmmm e 250

000,000

Construction In 1924 oo ccamcoccccmmmamosmmemmoom—emmmmmEmes $4,835,935,000

New York Federal Reserve Bank’s Indexes of Business
Activity.

The following is from the Jan. 1 number of the Monthly
Review of the Federal Reserve Bank of New York:

This bank’s indexes of distribution and general business activity for No-
vember showed more decreases than increases as compared with October.
Among the more notable decreases were those in wholesale trade and retail
trade. Building permits and railway loadings of merchandise and miscella-
neous freight showed relatively small losses. In most groups, notwithstand-
ing declines, the volume of trade was shown to remain relatively large, as
compared with the computed trend of past years. The following shows this
bank’s available indexes for November in percentages of the computed trend,
allowance being made for seasonal variation.

(Computed irend of past years = 100 Per Cent.)

1923

Average for
| Sept.
Mar., April May

Primary Distribution—
Car loadings, mdse. and miscell
Car loadings, other
‘Wholesale trade, Second District.

Distribution to Consumer—
Department store sales, Second District.
Chaln store sales
Mall order sales
New life Insurance written.
Amusement recelpts
Magazine advertising. .
Newspaper advertising
General Business Activity—
Bank debits, New York City
Electric power
Postal recelpts. .
Bulilding permits
Business fallures
Employment, New York State factories.

» Preliminary.

Federal Reserve Bank of New York on Building
Construction and Prices of Building Materials.

In the Monthly Review of Credit and Business Conditions,
dated Jan. 1, the Federal Reserve Agent at New York says:

Contracts for building construction awarded in 27 Northeastern States
were smaller in November than in October but were 19% higher than in
November last year, according to the F, W. Dodge Corporation. Decreases
from the October figures occurred in all districts except New York State
and northern New Jersey, where there was an increase of 18% to the largest
amount ever reported.
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The diagram on page 5 [this we omit] comparing by months the value of
contract awards in the New York area with awards in the remaining North-
eastern States shows that the decline in building permits recorded in this
district after March found little reflection in the contract figures. For the
eleven months of this year, total contracts for this district show an increase
of 159 over the corresponding period of last year, whereas for all other re-
porting districts there was a decrease of less than 1%.

Residential building continued to account for a large part of the total
awards. The following table shows the particularly high percentage of resi-
dential construction to total building in this district in the first eleven
months of this year:

Per Cent. Residential to Total Building—First Eleven M onths of Year.

‘ 1920 l 1921 ‘ 1922 1923

New York State and Northern New Jersey.-‘ 22 l 56 ‘ 51
All other reporting districts | 22 29 34

The prices of building materials declined slightly in November, but build-
ing wages averaged somewhat higher. As a result, the cost of construction
index computed by this bank remained unchanged at 193% of the 1913 cost
and about 4% below the May high point for the year.
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James B, Forgan’s Survey of 1923—Outlook for Future
“Reasonably Hopeful.”

In a survey of the year 1923, James B. Forgan, Chairman
of the Board of Directors of the First National Bank of
Chicago and the First Trust & Savings Bank, refers to the
outlook for the future as “a reasonably hopeful one.” Mr.
Forgan states that “the financial structure of the country
is at present as sound as, if not sounder than, it ever has
been, and if our present banking system is not made ‘the
football of politics, we may look with considerable confidence
into the future.” In stating that “certain industries have
to recovered to the extent that would be desirable,” Mr.
Forgan cites as among these the clothing and leather in-
dustries, both of which, he says, “gre still in need of readjust-
ments in order to attain again a full measure of prosperity.”

Mr. Forgan’s statement, issued under date of Dec. 31, follows:

The year 1923 was a period of continued liquidation necessitated by the
business depression of 1920, and at the same time it marked the beginnings
of a revival in business. Business men, however, did not forget recent
experiences and proceeded conservatively. The result is that inventories
are not unduly large and there has been no inflation of either currency or
credit. The outlook for the future, therefore, may be termed a reasonably
hopeful one. 2

It is not unnatural that even now we are still feeling the shock of the war, *
though with diminished intensity. Certain industries have not recovered to
the extent that would be desirable, and among these may be noted the
clothing and the leather industries, both of which are still in need of read-
justments in order to attain again a full measure of prosperity. Much is
heard about the agricultural situation. As a matter of fact, crops have
been very satisfactory, and most farmers are in a better financial condition
than they have been for a long period of time. Even the difficulties of the
wheat farmers are exaggerated. The trouble in their case is that as a result
of the arbitrarily high prices of wheat during the war, wheat was grown upon
land which under ordinary conditions is not suitable for that crop. Inother
words, some wheat lands ought to be used for other purposes. That the
agricultural situation is not as bad as sometimes reported is proved by the
tact that the liquidation of farm debts is continuing in a very satisfactory
manner, and in recent months farmers have restricted their borrowings from
joint stock land banks and similar organizations. A further proof of this
condition is to be found in the reports of the mail order houses, whose sales
have been unprecedentedly large, and it must be remembered that a large
proportion of their trade is found in our rural communities.

On the other hand, the country still waits in vain for a solution of the
European difficulties. As we bave pointed out in our statements of recent
years, we shall face continued uncertainty at home as long as our foreign
markets are as precarious as at present. The reports from Europe are of
such a conflicting nature that it is impossible to say whether or not there
has been improvement. Some recent political developments hold out some
hope that the committees of inquiry to be appointed by the Reparations
Commission will eventually find a solution of some of the perplexing troub-
ling Burope and affecting the whole world.

What not only Europe needs. but the whole world, and we ourselves, is
above all peace and quiet. Continual tinkering with economic laws is
bound to hamper business development. This is especially true of the legis-
lation affecting railroads. The Transportation Act of 1920 has not been
enforced long enough to enable adequate judgment to be passed whether it
requires amendments, and, if so, what theseamendments ought to be.
Congress can do no greater service to the country than for the present to
let well enough alone.

The Secretary of the Treasury has made recommendations for a revision
of our present income tax schedules which deserve the united support of
all interested in the commercial prosperity ot our country. He and the
President of the United States have done well to call attention to the fact
that one of the serious difficulties of our time consists not merely in the
amount of the taxes but in the uncertainty and duplication involved in our
system of taxation by various Federal, State, and municipal taxing bodies.
Not only is it desirable to diminish the amount of taxes, but a simplification
of administration and assessment is almost even more necessary.

On the whole, the demand for money has been diminishing during the
course of the past year. Money rates have been fairly constant, weakening
somewhat in recent months. Banks have been able to earn a fair return
upon the capital invested, but on the other hand, their net earnings in many
instances have been reduced by the continued necessity of providing for
Josses which really had their origin in the business collapse of 1920. It
may be stated, however, that the liquidation and reorganization incident
to conditions prevailing in 1920-21 have now very generally been accom=
plished and that a decided improvement has taken place in the quality of
the obligations held by the banks. For the past three years the banks
have had to face and provide for prospective losses on current loans. These
either have been charged off or have been largely reduced, if not entirely
eliminated, by the improved condition of bank borrowers, many of whom
have weathered the storm and worked out of their financial difficulties.
The financial structure of the country is at present as sound as, if not sounder
than, it ever has been, and if our present banking system is not made the
football of politics, we may look with considerable confidence into the
future.
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Situation in Philadelphia Federal Reserve District
Continues ‘“Distinctly Favorable.”

In its general summary of business conditions (dated
Jan. 1) in the Federal Reserve District of Philadelphia,
the Federal Reserve Bank of Philadelphia states that “the
general situation. continues distinetly favorable.” The
summary notes that “retail trade, as was to be expected, is
heavy, and preliminary reports indicate that Christmas
sales will exceed those of 1922.” Wae give the summary

herewith:

In several lines, sales by manufacturers have as usual decreased as the
period for taking inventories has approached. The same factor has been the
cause of a similar decline in wholesale trade, which, however, is larger than
it was a year ago. Retail trade, as was to be expected, is heavy, and pre-
liminary reports indicate that Christmas sales will exceed those of 1922.
Distribution of goods, as measured by freight car loadings, has decreased,
as is customary at this period of the year.

In certain industries conditions are still unsettled, but optimism has been
growing during recent weeks, and considerable confidence exists as regards
prospects for 1924. The pig iron industry recovered somewhat during late
November, and although activity has lessened since then, a goodly volume
of orders was received for delivery both immediately and during the first
six months of 1924. This buying movement tended to lighten stocks, and
a further cutting down of production has brought the supply more into line
with the demand than it has been in several months. Building operations
continue on a large scale for this season of the year, but the demand for
building materials has as usual declined. The value of building permits
issued in this district during November was over $5,000,000 less than the
total either in October of this year or in November 1922. A shrinkage;
however, is customary in November, and is observable throughout the
country. Textile products on the whole continue to move rather slowly,
partly because of seasonal influences. Quotations on raw wool and on cot-
ton strengthened during the month, but silk weakened, and prices are now
about the same as they were before the disaster in Japan. Manufacturers
of certain textile goods, including heavy underwear and full-fashioned
hosiery, report substantial orders for 1924.

Hides and calf skins have been in good request, and heavy leather has
been moving better. Conditions in the shoe industry, however, vary;
factories making children’s shoes have sold a considerable part of their out-
put for February and March delivery, but in women’s shoes uncertainty
caused by style changes has tended to curtail orders. Paper is selling only
moderately well, owing, it is sald, to the instability of prices. Cigar manu-
facturers state that business is not quite up to the November level, but it
is noteworthy that the higher grades of cigars are in exceptionally good
demand, and Christmas orders have been large.

In spite of the varying and somewhat conflicting tendencies mentioned,
the general situation continues distinctly favorable. Both manufacturers
and merchants are, for the most part, entering the new year with only
moderate stocks of goods. The disposition toward caution in buying con-
tinues, although in some industries it is apparent that purchases for future
delivery are growing. The labor situation, too, is satisfactory. Manu-
facturing establishments in this district reported a slight decline in employ-
ment during the month, accompanied by a decrease in total wage payments,
but wage rates were practically unchanged. Mercantile establishments
increased their number of employes in preparation for the holiday trade.

Commodity prices declined during November for the third consecutive
month, the index of the Bureau of Labor Statistics standing at 152 on Nov.
30, as compared with 153 in October, and 156 in November 1922. Of the
various commodities, corn and silk were lower, but pig iron, raw wool, and
cotton advanced.

The banking situation continues to be satisfactory. Money rates are
easier, and rates on commercial paper are about 4 9% below those of a

month ago.

Employment and Wages in Philadelphia Federal
Reserve District.

The following is from the ‘‘Business Review,” dated
Jan. 1, of the Federal Reserve Bank of Philadelphia:

Employment and wages at reporting manufacturing establishments in
Pennsylvania, New Jersey, and Delaware declined from October to Novem-
ber. The 1.057 industrial plants included in our survey reported a total
of 413,260 wage earners on the payroll, as compared with 419,042 in the
previous month—a decline of 1.4%. Average weekly earnings were about
1% smaller in November, and total wages paid decreased 2.3%. The
latter figure closely represents the actual decline in plant operations, as the
reported changes in wage rates were negligible both in number and amount.
Hence, the reduction in total wages paid reflects less employment and
shorter working hours. Wage increases of from 1 to 25% were reported
by 47 establishments, affecting 1.692 employes; whereas decreases affecting
1,417 workers were reported by 10 employers. Thus, less than 1% of the
total number of employes received increases or decreases in wages.

Employment decreased in mest of the industries included in the survey,
and only two groups—building materials and miscellaneous industries—
showed increases. Tn the former group noticeable gains occurred in cement
mills and glass plants, while in the latter group the largest increases were in
paper and pulp mills, printing esta%lishments, and musical Instrument
factories. The biggest decreases in employment occurred at sugar refin-
eries, canneries, car repair shops, and miscellaneous iron and steel plants,
A smaller total weekly payroll was reported in 30 of the 47 industries, and
average weekly earnings were less in 25 industries.

Reports received by this bank from mercantile firms in the Third Federal
Reserve District record seasonal changes in employment at these establish-
ments. Retail stores report an increase of 9.4% and wholesale houses a

decrease of 8%.

Building Situation in Philadelphia Federal Reserve
District.

In its report on the building situation the Federal Reserve

Bank of Philadelphia in its monthly review, dated Jan. 1,

says:
%{Ver seasonal decrease in the number of building permits issued, and

in the value of the contracts they represent, was evident during November,
The value of permits issued by 14 cities in the Third Federal Reserve Dis-
trict during that month totaled $10,102,598, or $5,341,030 less than that
for the preceding month. 'The total number issued was 2,438, a decrease
of 861 from the figure for October. In Philadelphia the number fell from
1,429 in October to 1,053 in November, representing a decline in value of
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$5,543,270. All of the other reporting cities, with the exception of Atlantic
City, Wilmington, and Scranton, showed losses in both the number of per-
mits issued and total values. These three cities recorded increases in the
value of permits, although the number was in each case smaller than that
for the preceding month. The value of permits issued by all reporting cities
during November was $5,254,723 less than that for the corresponding month
of 1922, when a total of $15,357,321 was reached.

Notwithstanding the seasonal decline in building operations the demand
for bricks continues to be fair, although it is not as good as it was during
November, or in December of 1922, Unfilled orders are smaller than they
were last month, and no difficulty is encountered in making prompt ship-
ments. Ot orders now on the books the majority are tor delivery within
the usual 60 day period, with a tair proportion for up to and beyond 90 days.
The rate at which reporting tirms are operating varies from 35 to 100% of
capacity, and unfilled orders will insure operations at the same rate for from
two weeks to several months. A few manufacturers state that weather and
other conditions may interfere somewhat with production, but that the out-
put during November was practically the same as that for October.

No change in prices of either building or fire bricks has been noted since
this time last month, although as is usual at this season some resistance
to present quotations is being met and in a few cases concessions are re-
quested.

Stocks of finished goods are moderate, but are increasing. Supplies of
raw materials, though for the most part moderate, are in a few instances
heavy, and are either stationary or decreasing. Some scarcity of skilled
workers is reported in this district, but the supply of unskilled labor is
plentiful.

Collections are from fair to good and show little change from those at
this time last month or during the corresponding period of last year.

Factory Employment and Wages in New York
Federal Reserve District.
I'rom the Jan. 1 number of the Monthly Review issued by
the Federal Reserve Bank of New York we take the follow-
ing:

Decreased employment in the clothing industry, and smaller declines in
the food products, railway equipment, and iron and steel industries caused
a decline of more than 1% in total factory employment in New York State
during the month ended Nov. 15. For the United States as a whole there
was a decline of about 19, according to a new employment index prepared
by the Federal Reserve Board.

Because of the diversity of industries in New York State, the monthly
employment statistics of this State have been commonly regarded as a fairly
reliable index of factory employment throughout the country. Comparison
of the New York figures with the Federal Reserve Board’s employment index
seems to substantiate fully this theory, as indicated by the diagrams in the
lower half of this page [of the Monthly Review] which show an extraordi-
nary degree of correlation in most of the industrial groups, Data for New
York State are obtained from the State Department of Labor, while the in-
dex of the Federal Reserve Board is computed, as explained in detail in the
December 1923 issue of the Federal Reserve Bulletin, from material collected
by various State Bureaus and by the United States Department of Labor.

In general the diagrams show also the tendency for employment to vary
least in industries most directly related to the consumer, such as foods and
food products, and to fluctuate most in industries which supply materials
for further use in industry, such as metals and metal products. In the lum-
ber and Iumber products industries, which supply the building industry, em-
ployment throughout the country has risen above 1920 levels, but for all
industries combined the number of workers has generally remained below
1920, notwithstanding the large increase in production since that time.

The average hiring rate for unskilled male labor in the Second District,
computed quarterly by this bank from reports from representative employers.
continued in December at about the high level reached in June, following a
continuous advance since 1922 which brought the rate to within 8% of the
maximum level of 1920.

Average weekly earnings of office workers in New York State factories,
reported once a year by the State Department of Labor, increased 4.49%
during the year ended October to $32 56, a wage slightly higher than any
previously reached. Earnings of factory operatives rose 8% during the same
period to $27 73 but remained slightly under the maximum levels of 1920,

In submitting a diagram showing the relative advances
since 1914 in earnings of the two types of workers and com-
paring these with an index of the cost of living in the United
States, prepared from figures published by the United States
Department of Labor and the Massachusetts Commission on
the Necessaries of Life, the bank says:

While office workers’ earnings increased more slowly than the cost of liy-
ing, this disparity was largely eliminated by the decline of living costs since
1920. The real wage of factory operatives in terms of purchasing power
was considerably increased.

Decline in Wholesale Trade in Federal Reserve District
of New York During November.

Smaller sales of women’s clothing, shoes and silk and cot-
ton goods, caused a decline during November in sales of 164
wholesale dealers in eleven principal lines in this distriet,
and the weighted index of wholesale trade for the month,
computed by this bank, was 2% below that of November last
year, says the Monthly Review, dated Jan. 1, of the Federal

Reserve Agent at New York. The Review continues :

This is the first time since July 1922 that the index has shown a decline
compared with the same month of the previous year,

The decrease of 2% in sales shown in November may be compared with an
increase of 119% in October and of 6% in September. In the cases of wo-
men’s apparel and cotton goods; the decreases in sales followed unusually
large sales in October. :

The chief increases in sales during November as compared with sales in
November 1922 occurred in stationery and in hardware, which continued to
reflect active building operations. Jewelry and machine tools showed
smaller increases and groceries, drugs and men’s clothing were little changed,

As compared with October, November sales showed decreases in gl] lines
except stationery. These losses were partly seasonal in character, but were
larger than usual, and the weighted index of this bank declined 249 be-
tween the two months, whereas the usual decline at this period of the year
is 18%. Detailed figures are shown in the following table:
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Per Cent
Change
in Sales,
October to
November
1928

Dollar Value of November Sales
(November 1922 = 100 Per Cent)
Commodity .

1919

(a) Men's

(b) Women's dresses

(¢) Women's coatsand sults.. ..
Dry goods

(a) Cotton goods.

() Sk goods.- -~
Diamonds

Total (weighted)

Federal Reserve Bank of New York on Decreased
Production in Basic Industries.

Decreases in the production of pig iron, steel ingots, wheat
flour, and in the mining of both anthracite and bituminous
coal caused a decline of about 2% during November in the
weighted index of production maintained by the Federal
Reserve Board, says the Federal Reserve Bank of New York
in its Monthly Review, dated Jan. 1, which also has the fol-

lowing to say:

Production of pig iron declined 8% and steel ingots 12% to the lowest
totals since the fall of last year, while unfilled orders on the books of the
United States Steel Corporation at the end of November showed a further
decline of 304,000 tons. There has been a decrease in the average daily pro-
duction of crude oil, beginning in October and continuing through the first
two weeks of December.

Production of automobiles continued large for this season of the year.
Cotton consumption was also relatively heavy in November, as shown by a
total of 531,631 bales, or only 10,000 bales less than in October.

Following are this bank’s available indexes of production for November,
expressed as percentages of the computed trend of past years, with allow-
ance made for seasonal variation:

(Computed trend o!_paxt years = 100 Per Cent.)
] 1922 l

\ Nov.

1923

Peoducers' Goods—

Tindeliveries.
Petroleum

Cotton consumption. .
Woolen mill activity*

Consumers® Goods—
Anthracite coal
‘Wheat flour
Cattle slaughtered.
Calves slaughtered.
Sheep slaughtered . -
Hogs slaughtered
Sugar meltings, U. 8, ports.
Paper, total
Tobacco consumption.

Automobile, all
Automobile, passenger.
Automobile, truck....
Automobile, tires..
Boots and shoes 100

* Seasonal varlation not allowed for. p Preliminary.
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increase in Chain Store Sales in Federal Reserve
District of New York.

Sales by all types of chain stores were larger in November
than in November a year ago, due in some cases to increases
in the number of stores, though candy and soda, ten-cent,
and tobacco stores also showed increases in sales per store,
says the Federal Reserve Bank of New York in the Jan. 1
Month Review, which adds:

Prices, as reported by shoe stores, showed little change. The average price
per pair in November this year was $3 84, compared with $3 86 in Novem-

ber 1022,
Detailed figures on sales are shown in the following table:

Number of

Dollar Value of Sales
Stores.

(November 1922 == 100 Per Cent)

Per Cent

Type of Store. per Store,

Nov. 1922

1919 19 to
Nov. 1923

Apparrel
Candy & soda.

0.2

24,148

Total Values of Imports and Exports of Merchandise
by Grand Divisions and Principal Countries.
The Bureau of Foreign and Domestic Commerce of the
Department of Commerce ab Washington on Jan. 2 issued its
report showing the merchandise imports and exports by

grand divisions and principal countries for the month of

November and the eleven months ending with November

for the years 1922 and 1923. The following is the table

complete: '

——Month of November— —11 Mos. end. November—
1022. 1923. 29 1923.

Imports from—
Grand divisions—
94,517,118
70,943,027
39,456,295
76,285,922
2,836,328
7,766,136
201,804,826

03,448,237
73,431,892
34,923,499
82,705,513
1,874,511
5,071,228

201,454,880 2,818,058,260 3,503,954,911

804,085,055 1,064,062,482
755,644,306 933,732,113
319,576,261 430,216,018
748,203,022 939,490,958
4 2,246 56,968,187
55,807,280 79,485,153

Principal countries—
Belgium
Denmark . >
France. . .-
Germany.
Greece in Europe. -
Italy
Netherlands
Norway
Russia in Europe.

4,829,484
426,538
12,226,500
10,250,331
1,962,763

5,064,636
800.143
12,785,911
13,425,638
882,585
10,776,604
5,018,525
1,924,759

48,998,113
2,851,053
131,009,398
106,679,882
17,174,429
54,959,232
58,967,667
13,043,214
189,266
25,151,729
27,076,140
35,921,573
325,834,728
327,041,880
28,999,417
120,442,388
253,812,806
4,473,703

62,188,410
5,914,270
136,488,965

Switzerland -
United Kingdom.
Canada

Central America

33,665,362
34,691,846
1,665,224
11,501,722
20,898,509
228,803

- 8,554,546
14,309,481
9,141,475

27,700,887

38,452,037
2,023,862

11,715,278
17,728,562
1,976,743
3,669,976 76,083,358

17,026,770 104,615,050
2,908,319 686,565
5,022,376

380,058,775
34,713,255
124,804,122
365,977,925
6,404,684
111,020,229
127,487,576
85,200,620
41,548,566
366,173 5,665,110
4,711,116 7 20,762,885
274 332 21,384,501
1,046,449 11,927,398
21,284,612 178,836,359
9,737,763 118,583,038
9,908,725 139,350,105
3,010,244 49,047,311
28,782,943 314,095,810
3,737,256 72,837,375
1,188,113 39,685,737
601,112 14,954,001
273,598 6,807,908 12,843,102
1,809,945 28,578,943 34,159,233
—Month of November— —11 Mos. end. November—
Ezports to— 1922. 1923, 1922. 1923.

Grand Divisions:
215,744,649 217,201,196
84,805,971
- 22 23,411,434
.. 40,040,788
.- 9,557,379
5,490,134

379,999,622

1,272,164
12,568,762
10,437,641 83,465,337

82,520,956

30,175,751
321,142,250

56,565,750

33,277,302

10,025,199

Straits Settlements.
Dutch East Indles. .

British South Africa.

1,896,633,723 1,845,818,313
830,389,632 1,006,611,866
203,946,514 250,080,750
412,763,680 448,378,688
91,731,031 133,375,953
51,985,309 55,649,759

2,487,449,009 3,739,815,329

North America.
South America.-

4,642,278
400,190,707

9,657,711

- 3,512,487
- 31,927,987
27,385,242
1,703,714
17,800,405
9,712,836
2,666,234
1,906,637
10,280,006
3,858,360
470,585
89,681,457

7,822,082
3,679,478
31,374,136
28,579,928
867,421
18,231,274
10,262,906
1,552,93
35,754

92,589,483
32,896,809
241,902,596
291,371,536
9,599,177
135,907,111
107,405,111
29,058,670
18,977,843
65,411,353
20,592,520
3,052,740
775,416,374
523,850,538
40,264,689
100,874,391
114,617,436
9,114,049
85,671,605
40,301,566
20,613,780
17,791,289
4,096,039
12,923,316
10,450,547
7,741,836
94,417,067
28,649,799

88,402,635
35,045,983
242,166,250
284,917,652
11,183,692
147,692,641
98,770,311
25,839,633
3,430,106
56,584,558
38,362,441
4,960,734
757,572,530
606,646,275
51,175,429
111,694,682
177,474,329
12,046,251
106,473,942
41,990,602
29,038,036
20,405,024
3,848,275
17,907,393
1,4007,748
10,428,342
96,719,075
27,686,361
6,839,773
9,88,2107
226,553,693
44,211,076
108,250,978
23,449,078
26,246,968
5,412,309

Switzerland
United Kingdom.-
Canada

Central America.

45,743,430
4,833,964
11,436,673
16,642,852
1,050.064
9,215,396
4,503,749
2,547,661
1,839,787
189,909
1,912,834
1,337,644
1,214,231
9,319,185
3,134,778
591,427
899,984
35,112,948
3,881,395
10,276,533
2,282,715
1,995,375
591,580

8,540,563
13,146,232
1,076,342
8,429,563
4,249,662
3,143,422
2,057,348

Argentina
Brazil.. -
Chile. - -
Colombia .

39,556,817
72,385,290
18,085,957
19,154 413

7,480,200

Australia

British South Africa.

Dun’s Report of Failures in 1923.
(From “Dun’s Review.")

Business failures during 1923 and the losses attributable
thereto have been somewhat lighter than in either of the two
preceding years, but are still very heavy. Mercantile de-
faults for 1923, as shown by the records of R. G. Dun & Co.,
number 18,718 and the liabilities amount to $539,386,806.
During 1922 there were 23,676 mercantile defaults, the
largest number ever recorded in a single year, and the
liabilities were $623,896,251, next to the largest amount
involved in any one year, the losses attributable to the.
failures during 1921, the preceding year, being a few million
dollars in excess of those reported for 1922.

Both in number and amount of indebtedness the figures
for the past three years have run very high. Even under
such trying conditions as prevailed in 1914 and 1915, or in
1893, the losses through insolvencies were only about 50 or
609 of the indebtedness recorded for 1921 or 1922. In a
measure this is due to the much higher range of values now
prevailing for practically all classes of commodities. In
every department of trade higher prices have added to the
volume of payments, and naturally this has swollen the
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sums recorded in all business transactions and, among others,
the indebtedness of insolvents.

The number of failures each month during three years
and liabilities this year are presented herewith:

Liabilities
1922,

Liabilities
1921. 2:
January _
February
March_
April _

il b N Lot

SRwoo
OT/— iAoy
DI E N
>N

September _
October___
November _ ¢ 291,708
December : 1.814 2.444 51,614,730

The monthly and quarterly report of business failures is
contrasted below for this and last year with the liabilities
for 1923; also the total for this year and last:

Number

oS tootote e
e DTN 0 TN d
i
)
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5 5 N 00T

w

Liabililies
1923.

January
February
March

First quarter
;\I[)ril
May .
June

Third quarter..___________ 3776
October

$539,386.806

i : 123,896,251

The records of business failures compiled by R. G. Dun
& Co. go back nearly seventy years. The number of con-
cerns in business is now greater than ever before, and this
would account for a part of the increase in the number of
business failures. Below is given the number of failures and

the amount of liabilities for each year back to 1910:
No. Liabilities Liabilities S
7 3,9¢ $196,212,2568
--23,676 -222,156 302,286,1488
9.652 101 1 8,28 357,908,8598
] 272,672,2888
203,117.,3918
191,061.,6658
201.757,0978

~ 9,982
13,855

Analysis of Imports and Exports of the United States
for November.

The Department of Commerce at Washington on Deec. 28
issued its analysis of the foreign trade of the United States
for the month of November and the eleven months ending
with November, so as to show how much of the merchandise
imports and exports for 1923 and 1922 consisted of erude
materials, how much of manufactures and in what state and
how much of foodstuffs, and whether crude or partly or
wholly manufactured. The following is the report in full:

(Value in Thousands of Dollars.)

]
! Month of November.

1923.

11 Months ending November.

Groups. 1922, l 1922, ; 1923.

Value. | % | Value. | %

Value. ] % | Value. | %

|
$ $ s $

97,045| 34((1,038,077| 37(1,286,420| 37
40,124| 14|/ 298,589| 10| 327,356/ ©
35,600/ 12(| 361,200/ 13| 501,962 14
50,790| 17|| 493,616| 17| 665,335 19

64,136| 22|| 610,413 22| 705,328/ 20
2,860| 1 17,063 1 17,554| 1

12,818,958/ 100(3,503,055 100

Imports—

Crude materials for use in
manufacturing

Foodstuffs, crude, and food
animals

Foodstuffs partly or wholly
manufactured

Manufactures for further use
in manufacturing

Manufactures ready for con-
sumption

111,146
32,650
31,770 11

1759 20

56
58,309 20
1,171 ..

Total imports.________|201,805 100{291.455 100
J Bl

Ezports—
Crude materials for use in
manufacturing
Foodstuffs, crude, and food

144,333/ 39(1¢0,821| 41
33,615 9| 14,461/ 4

868,012/ 2
432,590
538,626/ 16
401,863| 12

1,178,452| 34
6,297| ..

1,020,004
242,607
526,635
511,041

1,362,552

Foodstuffs partly or wholly
manufactured 51,471| 14| 52,204| 13
Manufactures for further use
in manufacturing 33,850/ 9| 47,156/ 1
Manufactures ready for con-
sumption 110,274| 29(118,668| 30
Miscellaneous 1,005 - 954 __ 5,849

Total domestic exports. -|374,548/100|394,354(100||3,425,840 100/3,668,688
Foreign exports. 5,452 __| 5,837 __ 61,610, __ 71,227

380000/ __1400.191| __|[3,487.450 __|3.739.015]

Total exports

Prices of Crude Oil and Gasoline Continue to Rise.

Dec. 29 brought several new price revisions in the crude
oil market, among which was the schedule posted by the
Magnolia Petroleum Co. for crude oils in Kansas and
Oklahoma. This price list is exactly the same as that given
out by the company for crude oil in Texas last week and
noted on page 2826 in the issue of Dec. 29,

The Standard Oil Co. of Louisiana on the same day
announced an increase of 15 cents per barrel in the price of
all grades of North Louisiana and Arkansas crude oil.

Pennsylvania crude oil on Dec, 31 was again advanced,
this time 15 cents per barrel. This makes the price for oil
in the Bradford district $3 25, formerly $3 10, and outside
the Bradford distriet $3, formerly $2 85. Other Eastern
grades were not changed.

Independent refiners are reported to be offering a premium
of 10 cents per barrel for Pennsylvania crude in the 0il
City distriet.

On Jan. 2 the Ohio Oil Co. increased the price 10 cents per
barrel for 7 grades of crude oil. The prices are as follows:
Lima, $1 63; Indiana, $1 43; Illinois, $142; Princeton,
$1 42; Plymouth, 80 cents; Waterloo, 90 cents; Wooster, $1 50

Press reports on the same day stated that the Empire
Petrolenm Co. met the price established last week by the
Texas Co. for erude oil in Oklahoma and Kansas, prices
ranging from 50 cents to $1 40 per barrel.

The price of Canadian crude oil was advanced 10 cents
per barrel on Jan. 3 and is now selling at $2 03 per barrel.

Regarding the brighter outlook in the oil industry, Barl W.
Sinclair, President of the Sinclair Consolidated Oil Co., on
Jan 3 was reported in the “Journal of Commerce” (New
York) as having remarked:

The future of the oil industry is good, but it would be folly for the oil
men to inaugurate an active drilling campaign and bring about another era
of over-production. It is true that domestic production is off, but imports
of foreign produced oil, added to domestic output, maintain the old level.
This, with 500,000,000 barrels in storage, and one can see the danger ahead
in allowing a 15-cent advance to sweep them off their feet. My advice is
to carry on conservatively and in the spring there will be plenty of ground
for an active campaign.

The Gulf Pipe Line on Jan. 4 posted new prices for Powell,
Mexia and Currie crude oil in each case quoting $1 25 per
barrel, thus meeting the 25 cent advance made by the
Texas Co. last week.

Prices for gasoline also were advanced in several localities.
Sinclair Refining Co. on Dec. 28 followed the adavnce
in price announced by the Standard Oil Co. of Indiana
(see our Dec. 29 issue, p. 2826), as did the White Eagle
Oil & Refining, White Star Refining and Indian Refining
companies.

Northwestern Pennsylvania refineries on Dec. 29 advanced
the price of motor gasoline 15¢. a gallon.

New retail prices in the city of Indianapolis, Ind., varied
from 16.2¢. to 22¢. per gallon, including the State tax of
2c¢. per gallon. A statement in the Indianapolis “News” of
Dec. 29 gave the following companies as having advanced
prices:

New retail prices, all of them including the State tax of 2 cents a gallon,
were quoted by company managers as follows: Standard Oil, Red Crown,
18.2c. a gallon; Western Oil Refining Co., Silver Flash, 22¢., and Target,
18.2c.; Great Western Oil Co., Diamond, 18.2¢c., and Crystal Pep, 22¢.;
Indian Refining Co., Indian, 16.2¢.; Sinclair Refining Co., Sinclair, 18.2¢.,
and Sinclair special, 19¢.; Pure Oil Co., Purol, 18.2¢c., and Energee, 22c.;
Supreme Oil & Refining Co., White Star, 18.2¢c., and Gold Star, 22¢., and

National Refining Co., White Rose, 21c.
All these companies increased their prices 2c. a gallon.

The price of new Navy gasoline in the Middle West ranges
from 815 to 914¢. per gallon at the refinery. Cosden & Co.,
the largest manufacturer of gasoline in the Mid-Continent
field, is quoting the higher price. :

Press dispatches dated Jan. 2 state that because of the
raising of the State road tax on gasoline sales in the State
of Maryland from le¢. to 2¢. per gallon, effective Jan. 1, the
Standard Oil Co. of New Jersey has increased its gross tank
wagon price from 16 to 17¢. per gallon.

The tank wagon price of gasoline in Ohio was advanced
le. per gallon, effective Jan. 3, by the Sinclair Refining Co.

Crude 0Oil Production Again Declines.

The American Petroleum Institute on Jan. 3 estimated
that the daily average gross crude oil production in the
United States for the week ended Dec. 29 was 1,927,750
barrels, as compared with 1,944,250 barrels for the preceding
week, a decrease of 16,500 barrels, It was an increase of
186,550 barrels, however, over the figure for the correspond-
ing week of 1922. The daily average production east of
the Rocky Mountains for the weck was 1,207,400 barrels,
as compared with 1,217,900 barrels the previous week, a
decrease of 10,500 barrels. California production was
720,350 barrels, as compared with 726,350 barrels, a decrease
of 6,000 barrels. Santa Fe Springs is reported at 175,000
barrels, against 181,000 barrels; Long Beach, 235,000 barrels,
against 230,000 barrels; Huntington Beach, 67,000 barrels,
against 69,000 barrels, and Torrance, 37,000 barrels, against
42,000 barrels. The following are estimates of daily average
gross production for the weeks ended as indicated:
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Daily Average Production.
Dec. 29 '23. Dec. 22 '23. Dec. 15 '23. Dec. 30 '22.
368,800 374,700 381,900 410,000
71,200 71,050 70,800 85,600
63,250 66,250 64,450 59,000
175,400 176,600 191,750 123,750
53,750 54,550 54,900 78,350
118,250 118,150 119,350 116,600
88,850 93,100 93,550 123,550
109,000 111,500 111,000 114,000
158,900 152,000 147,250 120,350
720,350 726,350 708,350 510,000

1,927,750 1,944,250 1,943,300 1,741,200

(In Barrels)—

‘Wyoming and Montana.
California

Hupp Motor Car Co. to Announce New Model.

At the opening of the New York Automobile Show, the
Hupp Motor Car Co. will announce a new model club sedan
to sell for $1,425. The car will be a three-door model, two
doors in the front and one in the rear, according to recent
press dispatches.

Referring to the new model recently announced by the
Pierce-Arrow Motor Car Co. (see our issue of Dec. 15, p.
2591), the New York ‘“Evening Post” of Dec. 29 quoted
Myron E. Forbes, president of the company as follows:

The present Pierce-Arrow car is to be continued in 1924 as the standard
Pierce-Arrow expression of the utmost in elegance and excellence which can
be built into a motor car.

‘While a lighter car than the present model has been given consideration,
the public can be sure there will be no Pierce-Arrow light six until it can be
produced in accordance with those Pierce-Arrow principles which have been
the greatest asset of this company a nd will never besacrificed in the scramble
for quantity production. And if the Pierce Company should be able to

put out a lighter type of car there is absolutely no possibility of its super-
seding or relegating the present model.

Large Increase in the Output of Copper in 1923.

The smelter production of copper in 1923 according to the
Department of the Interior, as determined by the Geological
Survey from reports of the smelters showing the actual pro-
duetion for eleven months and the estimated production in
December, was about 1,477,000,000 pounds, compared with
950,000,000 pounds in 1922, an increase of slightly over 55%.
The smelter production of copper for December, as estimated
by the producing companies, was 132,000,000 pounds, or at
the rate of about 1,584,000,000 pounds a year.

The production of new refined copper from domestic
sources, determined similarly, was about 1,435,000,000
pounds, compared with 905,000,000 pounds in 1922. In
1923 the production of new refined copper from domestic
and foreign sources, plus the imports of refined copper,
amounted to about 2,118,000,000 pounds, compared with
1,359,000,000 pounds in 1922. In addition to the output

Lead and Zinc Production in 1923—Good Gain in Lead
and Large Gain in Zinc Reported by the
Geological Survey.

The mine and refinery output of lead in the United States
in 1923 each made a fair gain, and the mine and smelter
output of zine each increased about one-third, according to
a statement by C. E. Siebenthal and A. Stoll, of the Depart-
ment of the Interior's Geological Survey, compiled from
reports and estimates by producers and cthers. The output
of soft lead from mines in the Mississippi Valley and the
small output from mines in the BEastern States amounted
to about 243,000 short tons, and that of argentiferous lead
from mines in the Western States amounted to about 291,000
tons, a total of 534,000 tons. The corresponding figures for
1922 were 267,441 tons from the Mississippi Valley and
209.408 tons from the Western States, a total of 476,849 tons.
The southeastern Missouri district made the largest output,
173.000 tons, as compared with 176,768 tons in 1922. The
Coeur d’Alene district of Idaho came next with about 122,000
tons, a gain of nearly 25%. Utah made an output of about
104,000 tons, a gain of over 509%. The imports of lead in
ore for eleven months were 28,957 tons, 809, of which came
from Mexico, and those of lead in bullion were about 72,513
tons, almost wholly from Mexico. The lead content of lead
ore and base bullion in bonded warehouses on November 1
was 66,267 tons. The price at Joplin of 809 lead concen-
trates, which at the beginning of the year was $93 a ton, rose
by the middle of March to $121 a ton, then fell by the middle
of July to $60 a ton, and again rose by the middle of August
to $80. The price remained level until December, rising to
about $105 a ton at the end of the year. We add the follow-
ing further data:

Mine Production of Zinc.

The recoverable zinc content of ore mined in 1923 was about 623,000 tons»
as compared with 472,184 tons in 1922. The output of the Eastern StateS
was about 99,000 tons (75% from New Jersey), that of the Central States
about 395,000 tons, and that of the Western States about 129,000 tons, as
compared with 94,041, 296,430, and 81,713 tons, respectively, in 1922. The
upper Mississippi Valley region is credited with an output of about 17,000
tons, and the Joplin district with an output of about 378,000 tons. Okla~-
homa made the largest output, about 247,000 tons nearly 2 ¢ times as much
as any other State. In 1923 Montana produced about 67.500 tons, as
compared with 59,535 tons in 1922.

The imports of zinc in ore in 1923 and the zinc in ore in bonded ware-
houses at the beginning and end of the year were inconsiderable.

Zinc concentrates containing 60% of zinc were worth $41 in Joplin at the
beginning of the year, rising to $§50 in March, but declining to $33 a ton in
the midyear. The price gradually rose to $40 by the end of August and
remained at or near that point until the end of the year.

Refinery Production of Lead.

The output of primary domestic desilverized lead in 1923 was about 304 ,-
000 short tons, of soft lead aboat 184,000 tons, and of desilverized soft lead

of new refined copper about 130,000,000 pounds of secondary
copper was produced at the refineries, compared with 146,-
000,000 pounds in 1922, so that the total output of refined
copper was about 2,248,000,000 pounds in 1923 and 1,505,-
000,000 pounds in 1922.

The imports of copper in unmanufactured form during the
first eleven months of 1923, according to the Bureau of
Foreign and Domestic Commerce, amounted to 623,519,135
pounds, compared with 541,013,220 pounds during the entire
year 1922 and 350,472,611 pounds in 1921. The exports for
the first eleven months of 1923 amounted to 739,049,275
pounds, compared with 743,039,888 pounds during the entire
year 1922. The figures showing the imports and exports in
December will not be available until about January 20 1924.

The stocks of refined copper in the hands of domestic
refineries on December 31 1923, as estimated by the regining
companies, were about 256,000,000 pounds, compared with
216,000,000 pounds on December 31 1922. The stocks of
blister copper and material in process of refining, in the
hands of the smelters, in transit to refineries, and at refineries
on December 31 1923, were estimated by smelting and
refining companies at about 490,000,000 pounds, compared
with 361,000,000 pounds on December 31 1922.

The quantity of primary refined copper withdrawn on
domestie account during the year was about 1,305,000,000
pounds, compared with 897,000,000 pounds in 1922, cal-
culated as follows:

1923.
Refinery production from domestic sources 1,435,000,000
Refinery production from foreign sources, including
estimated imports of refined copper
Stocks of new refined copper January 1

1922.
905,000,000

683,000,000
216,000,000

2,334,000,000
Exports, including unrefined black blister and con-
verter copper in bars, pigs, and other forms, and
refined in ingots, bars, rods, &c
Stocks December 31

454,000,000
459,000,000

1,818,000,000

773,000,000
256,000,000
1,029,000,000
1,305,000,000

705,000,000
216,000,000
921,000,000

Total withdrawn on domestic account $97,000,000

about 62,000 tons, making a total output from domestic ores of about
550,000 tons of refined lead, as compared With 468,746 tons in 1922, which
was made up of 185,191 tons of desilverized lead, 209,250 tons of soft lead,
and 74,305 tons offdesilverized soft lead. The output of lead smelted and
refined from foreign ore and bullion was about 65,000 tons, as compared
with 63,916 tons in 1922. The total lead smelted or refined in the United
States was thus about 615,000 tons, as compared with 532,662 tons in 1922.
The output of antimonial lead is reported to be about 13,000 tons, as against
8,075 tons in 1922. The imports of refined pig lead in eleven months were
21,065 tons, as compared with 3,551 tons in the whole of 1922. Of these
imports in 1923, 15,478 tons came from Mexico and 3,248 tons from Spain.
The imports in 1923 were received almost wholly in the first seven months
of the year. The imports of base bullion in eleven months contained
72,513 tons of lead, of which 70,616 tons came from Mexico. The exports
of lead of foreign origin in eleven months were about 42,481 tons and of
lead of domestic origin about 2,009 tons, as compared with 38,032 tons and
5,823 tons, respectively, in the year 1922. From a total supply of about
636,000 tons of refined lead (exclusive of stocks) there was withdrawn for
export or remained in warehouse about 55,000 tons, leaving 581,000 tons
available for consumption in the United States, as against 492,705 tons in
1922 and 444,872 tons in 1921.

The average quoted price of lead for prompt delivery at New York for
the year was about 7.5 cents a pound, as compared with an average selling
price of 5.5 cents in 1922. At the beginning of 1923 the price was 7.3 cents,
rising to 8.6 cents in March but dropping to 6 cents by the middle of July.
After a sharp recovery to 6.65 cents in August it remained nearly stationary
until December, after which a sharp rise ended with lead selling for about
8 cents a pound at the end of the year.

Smelter Prodction of Zinc.

The output of primary metallic zinc from domestic ores in 1923 was about
485,000 tons and from foreign ores about 2,000 tons, a total of 487,000 tons,
as compared with 353,274 tons from domestic ores and 1,003 tons from
foreign ores, a total of 354,277 tons, in 1922. In addition to primary zinc
there was an output of about 40,000 tons of redistilled secondary zinc, as
compared with 32,988 tons in 1922, making a total supply of distilled zinc
and electrolytic zinc in 1923 of about 527,000 tons, of which 145,000 tons
was high grade and intermediate, 75,000 tons select and brass special, and
307,000 tons prime western zinc. The outpat of the corresponding grades
in 1922 was 103,861, 49,980, and 233,424 tons, respecdvely, a total of
387,265 tons. Of the total output of primary zine in 1923 about 21,000
tons was made in Arkansas, as against 13,627 tons in 1922; 80,000 tons in
(linois, as against 76,266 tons in 1922; 118,000 tons in Oklahoma, as

against 74,537 tons in 1922; and 84,000 tons in Pennsylvania, as against
57,319 tons in 1922.

The imports of foreign slab zinc for eleven months amounted to 591 tons,
as compared with 56 tons in 1922. No American zinc was returned in the
first nine months of 1923. The exports in eleven months of zinc made
from foreign ores were 6,184 tons and those of zinc made from domestic ores
were 44,300 tons, as compared with exports of 3,471 and 30,032 tons
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Tespoctively, in 1922. The exports of domestic zinc included 3,419 tons of
Sheet zinc, as against 3,218 tons in 1922. The stock of zine reported at
smelters and in warehouses at the end of November was about 27,000 tons,
as against 16,890 at the end of 1922. The apparent consumption of pri-
mary zinc in 1923 was thus about 427,000 tons, as compared with 373,004
tons in 1922 and 203,600 tons in 1921.

At the end of November 83,961 retorts were reported in operation out of a
total of about 137,000 retorts at active plants, as compared with 81,030
retorts in operation at the end of 1922. Advices in December put the num-
ber expected to be in operation at the end of the year at about 85,000 retorts.
This included an additional block by the Athletic Mining & Smelting Co.
The new plant of the U. 8. Zinc Co., at Amarillo, Tex., with 4,000 retorts,
was in operation during the year.

The average quoted price a pound for prime western zine for immediate
delivery at St. Louis in 1923 was sl ightly under 6.7 cents, as compared with
an average selling price for all grades in 1922 of 5.7 cents. The price of
prime western zinc at the beginning of the year in the 8t. Louis market was
7.05 cents, and after declining a little it rose in March to 8 cents. A decline
through the next quarter carried the price down at the end of June to 5.77 14
cents. By September it rose to 6.55 cents and at the end of the year zinc
was selling at about 6.25 cents.

World Supply in Metric Tons.

‘The lead output of Canada in 1923 was 45,500 tons, an increase of 5,000
tons; that of Rhodesia was 10,000 tons, a decrease of 10,000 tons; and that
of Burma was 44,000 tons, an increase of 4,000 tons. The output of the
United States was about 75,000 tons larger than in 1922.

The electrolytic zinc output of Canada was 4,500 tons larger and that
of Risdon, Tasmania, 17,000 tons larger than in 1922. Belgium increased
its output of slap zinc by 33,000 tons and the United States increased its
output by 120,000 tons.

A combination is reported to have brought under one control the zinc
concentrate output of Burma, India, and Broken Hill, Australia, and the
electrolytic zinc plant at Risdon, Tasmania, the uncompleted zinc smelter
at Avonmouth, England, and the principal zinc smelter at Swansea, Wales,

Frederick H. Rawson on Business Outlook—Increased
Wages Factor in Railroad Situation.

Discussing “The Business Outlook’ under date of Decem-
ber 31, Frederick H. Rawson, President of the Union Trust
Company, of Chicago. Asserts that ‘“we cannot with
safety disregard the warning signals, but we may have faith
to believe that the world is making progress in reaching a
state of peace and stability.” Mr. Rawson notes that “the
year 1923 has not been kind to Europe”; politically, he
observes, “Europe has not made the adjustments that were
hoped for, although industrially she has made some progress.”
He declares it to be “‘a matter for congratulation that we are
not involved in the political conflicts of Europe,” and he
says “‘the sentiment of our people is probably more united in
this than in any other of our Federal policies.” “To the
extent however, that we can aid in economic reconstruction,
when an assured basis for such reconstruction exists by com-
mon consent of the countries involved” says Mr. Rawson,
‘“we should recognize an obligation to use our good offices.”
Among other things Mr. Rawson refers to the situation con-
fronting the railroads and he calls attention to the fact that
the Class I roads “are paying an increased wage bill to-day
which is $1,500,000,000 in excess of 1912.” The only way,
he points out, “that rates can be decreased, is to decrease
wages.” “We should stop talking about cheaper trans-
portation,” says Mr. Rawson, “until we are ready to adjust
the cost of providing that transportation.” The railroads,
“The railroads, he observes, “have shown great ability in
restoring service. They should be given the opportunity
to complete their task without thrusting upon them the un-
certainty of revenue with which to earry on their work, and
if they are not given this opportunity the situation in the
transportation field will constitute a real menace to the
successful business operations of 1924.” My. Rawson’s
Mr. Rawson'’s observations in part are as follows:

‘What actually occurred in 1923 is important at this time only as it fur-
nishes an indication of the conditions likely to confront us in the new year.
The basis of good business is good crops, maximum employment and an
ample supply of money and credit. These basic factors were present
throughout the past year and the result of their influence upon our business
life stands as the foundation upon which next year's business will be built.

In the field of agricultural production all products have not commanded
prices high enough to assure a visible profit, but bulking all of the products
of the farm from cotton to wheat, the aggregate buying power has been
greater than in 1922 or in any average pre-war year and is being used more
freely than in the last year for the purchase of necessities and of some com-
modities that cannot be accurately so classed. To no other industry is so
much thought and effort being given by the Government as well as by pri-
vate sources in an endeavor to encourage production, equalize costs and in-

sure a falr return to farm capital. Unless all signs fail, there should be a
steady improvement during 1924 in raising, financing and marketing our
farm products.

There has never been in any normal year of our history less unemploy-
ment than in 1923. Not only has there been work for all who were willing
to work, but the wages paid to both skilled and common labor have been
approximately 40% higher in actual purchasing power than in the vear
1914. As a factor in our national prosperity this buying power ranks
second only to the value of our agricultural production and promises to play
a most important part in the business of 1924.

Of money and credit there has been and now is a sufficient supply for all
legitimate enterprises. Thrift is being increasingly practised by our people,
as evidenced by an increase in our savings deposits, the investment in homes
and in desirable securities. Thrift and conservatism are twin virtues and
so long as both are practised the prosperity of the nation is assured.

These conditions all lead to a favorable outlook for 1924. They are
fundamental and promise to be fairly permanent, and we might content
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ourselves to stop here and assume that 1924 was to be a year of large business
promise. - There aro, however, some modifying influences which may
definitely affect the business operations of the year, and it is well to consider
these also. Primarily these influences spring from the political situatioh
in Washington and from the psychological disadvantage of the coming
Presidential election.

Last year in my annual letter I referred to the unfortunate tendency
in Congress to organize bloes or cliques “committed to influence and pass ic
possible legislation ravoring their particular constituency in contrast to the
fundamental principles of good Federal legislation in which the welfare of the
whole country becomes the primary obligation of every patriotic law-
maker.” With the elections of 1923 this Qongressional group was increased,
with the result that the organization ot Congress for the business of the
session was greatly deferred in the House and in the Senate is still incom-
pleted. You will readily see that all legislation affecting business is likely
to be influenced by this unfortunate legislative organization.

The trend of tax legislation will be an important factor. Taxing business
until it has no earned surplus with which to increase its operations may build
an absolute barrier to progress. Taxing private incomes until there is not
sufficient residue to finance improvements which are necessary to maintain
our chosen standard of living will make retrogression inevitable. Taxing
one group of citizens while excepting another will encourage a form of
communism which means national stagnation. Therevision of the Revenue
Law proposed by Secretary Mellon would avert all of these conditions and if
passed would at once provide an impetus to business in the new year.

The attempt to further control industrial operations extending to a super-
vision of prices would also adversely affect 1924 business. At the close ot
the war there was much agitation about the evil of high wages and high
prices. Wages have apparently stabilized on a high level, and we find our-
selves prosperous with each year bringing less and less of a demand for lewer
wage levels. High prices, however, are the result of high wages, and the
relation between them cannot be denied, yet there is a large group of our
people who believe that prices should be rigidly controlled by legislative
enactment while wages should remain untouched. Should this misunder-
standing of fundamental economic laws precipitate legislation to control
prices while not controlling wages, confidence would be shattered and
prosperity would at once decline,

Any interference with the operating etficiency of the steam transporta-
tion lines would also have an adverse bearing upon the business of 1924.
The cry if for cheaper rates, and an effort may be made to repeal that
section of the Esch-Cummins Act instructing the Inter-State Commerce
Commission to find a rate that will vield a fair return upon the actual
invested capital engaged in transportation. The national income in 1921,
according to the census figures, amounted to $60.000,000,000 and was
an increase of 85% over the national income of 1910. Transportation

facilities permitting the distribution of products made this income pessible,
and the difference between poor and efficient service in its effect upon
business conditions is still fresh in the public mind when we recall the
days of Government operation as against the restored efficiency of 1923,
in which the railroads moved their largest tonnage with greater dispatch
than at any time in their history. When we consider what the increase
in national income may be at the end of this decade and the demand upon
our transportation agencies in connection with the presumed increase,
we must agree that any legislation that will destroy either the public
confidence in railroad securities or take away from the management of
the roads the power to control their operating conditions will, in exact
ratio to the extent of the interference, limit the possibility of business
development in this country.

Power also rests in the legislative activity of this Congress to affect busi-
ness by failure to encourage the operation of the flexible provisions of the
Fordney Tariff bill. An improved industrial condition in Europe will
obviously find us confronted with an increasing volume of imports, which
the people of this country seem glad to absorb and which may tend to run
the balance of trade against us to a much larger degree than in the year just
closed. It will be necessary to watch the intake of foreign products into
the trade of this country because of the effect upon our industrial production
and upon the maintenance of our present wage standards.

Finally, of course, the Presidential year provides a psychological business
disadvantage. It is in reality more psychological than real, but will tend
to develop a conservatism in buying, retarding the return of confident pur-
chasing upon the old seasonal basis under which the needs of business could
be better anticipated and more economical production planned.

Summing the matter up, 1924 should be a good year if common sense
possesses the American people. The fundamentals are all favorable, the
unfavorable aspects can be very largely controlled by the creation of a
strong public sentiment against the ruthless application of political expedi-
ency to the economic problems of the country.

Guaranty Trust Company’s Survey Sees Neither Boom
Nor Depression—Outlook is for “Sound Middle
Course.”

As we enter 1924, neither a boom nor a general depression
is in sight, states the current number of the “Guaranty
Survey,” published Dec. 31 by the Guaranty Trust Company
of New York. “The outlook,” according to the “Survey,”
“is rather for the maintenance of a sound middle course for

business as a whole.” It continues:

But the vital question which business must now face is how far political
influences and activities may affect it during the coming year. The ap-
parently growing tendency to settle economic problems by political action,
to inject the government into business fields and to promote class interests
by organized political effort at the expense of the general interest, all present
a certain menace to business progress which cannot be ignored.

Important business problems are before Congress for action, and if these
problems are handled from the viewpoint of political, rather than business,
considerations, this may well affect business prosperity. In the important
fields of taxation and transportation particularly is this true. The dom-
inance of political over economic considerations has greatly retarded the
recovery of Europe, and may easily hamper the progress of the United
States.

In this connection, the legislative program of the Administration as out-
lined by President Coolidge in his messages to Congress is heartening to the
constructive business interests of the country. He endorses the plan for-
mulated by Secretary Mellon for a needed and feasible reduction in the
national taxes and gives it priority among his legislative proposals. Relief
from needless and ill-proportioned tax burdens would provide a wholesome
stimulus to business enterprise.

Necessarily, such a fiscal program precludes the granting of a general
bonus to the able-bodied ex-servicemen. But the President’s uncompromis-
ing opposition to a bonus rests not merely upon a desire for goyernmental
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economy, but fundamentally upon the conviction that there is no proper
obligation to make such a distribution of the taxpayers’ money.

Stabilizing Influences of 1923.

Nineteen hundred and twenty-three began with prices, industrial produc-
tion, and the other usual indices of the trend of general business continuing
a long-sustained advance. This expansion of activity was accomplished
despite the presence of a number of unfavorable factors in the general situa-
tion. Among these was a marked lack of balance between wages in dif-
ferent employments and between prices of important commodities.

Notwithstanding such hindrances, it became evident early in 1923 that
production in many lines was attaining a menacing pace. There was
widespread fear that a drastic reaction was impending. Instead of a general
depression, however, there followed gradual recessions in industrial produc-
tion and in prices. And there was no occasion for disturbance of the credit
structure.

Subsequently, production and distribution of commodities—with only
moderate changes in the total employment of labor—have been maintained
at levels for the most part above those for the corresponding, and generally
prosperous, period last year. But the various branches of business have
shared very unevenly in the year's prosperity. Readjustments, made
necessary by the aftermath of the war and the reaction from the extravagant
expansion of 1919-20, are still in process.

Edward C. Delafield Says South is Preparing to Plant
Bigger Cotton Crop.

According to Edward C. Delafield, President of the Bank
of America, New York, the South is making plans to plant
a bigger cotton crop than the present one in order to supply
the shortage which it feels is bound to prevail this coming
year. Mr. Delafield, who has just returned from an exten-
sive survey of that territory indicates that throughout
North and South Carolina and Georgia the planters expect
to take advantage of the higher prices for cotton and to be
ready for the higher returns which will come should the
general forecasting of shortage be realized. He says:

The cotton planters who have crops of any size find themselves in a good
financial position and ready to get the utmost out of the next crop. There
is every indication that unless all estimates of the present crop are utterly
inaccurate and unless there is a marked reduction in consumption, there will
be a real shortage of cotton during the coming year. The total yield tor
1023-1924 season is only a little over ten million bales, over a million bales
less than the average annual production between 1917 and 1921.

At December 1 prices, the value of the cotton crop this year is at least
$300,000,000 more than last year's crop. North Carolina this year has the
second largest crop of the cotton States, moving up from the position of
fourth it held last year and from the position of sixth in the five-year average
of 1017-1921. North Carolina’s yield this year will be 1,020,000 bales as
compared with 851,640 bales last ‘year and South Carolina's will be 795,000
as against 492,535 last year.

The spectacular nature of cotton conditions, however, are too apt to mis-
lead the northern observer as to the great future for the South in other
activitics. More and more the South will become a manufacturing region
as well as an agricultural one. There are already more than indications that
the South's natural resources, combined with its advantages in the way of
productive efficiency, actually attract established industries from other
sections. The manufacture of cotton textiles in the South is growing rapidly
and New England is already feeling the effects.

The South has two basic advantages with which it cannot help developing.
Tts water-power possibilities offer almost unlimited cheap power, and these
are only beginning to be developed by the South’s large utility companies.

The other great advantage is a plentiful supply of labor which has for
years lived on steady and contented relations with capital. Increasing
specialization in productien makes this labor increasingly available for all
kinds of manufacturing. And it must be remembered that those who
develop new industries in the South will profit [rom the mistakes and ex-
perience of the northern industries.

Business in Malleable Castings Falling Off.

The Department of Commerce statement on the production
of malleable castings for November shows that production,
shipments and orders all were on a greatly reduced scale
during that month. The per cent of total capacity operated
in that month was only 49.1%, against 59.99% in October
and 71.09% in May. Figures are also shown comparatively
for June, July, August, September, October and November,
covering the operations of 107 identical plants for which
reports were received each month.

REPORT ON MALLEABLE CASTINGS BY MONTHS.

Plants Total Total
report’ g| production|shipments
(No.) (tons). (tons) .

64,726
65,168
57,881
68,069
60,930
62,238
52,727

Orders
booked
(tons) .

Monthly ca-|P. C. of
pacity of |total cap.
plants(tons) |operated.

September .
October. - -
November

103,837
107,350

37,231

COMPARATIVE SUMMARY FOR 103 IDENTICAL ESTABLISHMENTS

Plants Total Total
report’ g| production|shipments
(No.) ons) . (tons) .

Orders
booked
(tons) .

39,814
39,131

Monthly ca-|P. C. of
pacity of |total cap.
plants(tons) .| operated.

94,840
04,826
94,858
93,565

95,652
95,801

63,208
54,433
63,038
56,204
56,798
47.112

62,888
55,022
60,207
54,378
54,221
44 215

August
September
October. - -
November

Steel and Iron Markets Brighten as New Year Opens.

The activity in finished steel that has been commented
on in the past two weeks is more pronounced as 1924 opens,
declares “The Iron Age” in its regular weekly market
review under date of Jan.3. Reports from the principal
market centres agree that good mill operations are assured
for the first quarter in practically all produets apart from
plates and bars, and in respect to these prospects have
improved, states the ‘“Age,” which we quote further as
follows:

Significance attaches to this week's scale of operations of the Steel
Corporation, which is close to 80%, even though this involves some stocking
of ingots and semi-finished steel at plants rolling the heavier products.

Automobile makers have made further contracts for bars and body
sheets and there has been rather well distributed buying of bars in other
lines. The Ford Motor Co. is understood to have placed at Buffalo
and Cleveland a good part of the 70,000 tons of bars for which it inquired
three weeks ago, and that it secured some concession from the 2.40c.
price to which the large companies have held.

One year ago the strong buying movement was on an advancing market
and part of the demand was plainly for accumulation of stocks. To-day.
when no price advances are in prospect, the buying is seen to be for early use.

The difference in the conditions then and now appears in untilled orders
tor 6,745,000 tons on the Steel Corporation’s books one year ago and an
estimate ot more than 4,100,000 as ot Dec. 31 1923. December had
larger bookings than November, and December operations slowed down
less than was expected.

There is promise ot increased railroad buying early in the new year,
byt the past week has added several contracts at Chicago. One is for
25,000 tons of rails and 6,300 tons of track supplies. The Southern
Pacific car order is for 5,480 and in addition it will build 1,075 in its own
shops. The Pacific Fruit Express contract for 3,057 refrigerator cars
is looked for this week.

The need of equipment business appears from the fact that en Nov. 30
undelivered freight cars on the books of the car builders numbered 2,8092.
as against 108,487 one year ago.

Including the New York Telephone Co. building, 18,000 tons, structural
awards o1 the week amounted to 36,000 tons, while new work was in
smaller volume than in recent weeks, being about 15,000 tons.

Pig-iron production held up well in December and for the first time
in seven months there was a gain in the number of aetive furnaces, 232
being in blast on Jan. 1, against 231 on Dec. 1. The Deecember output
was 2,920,028 tons, or 94,225 tons a day, against 2,804,205 tons in the
30 days of November, or 96,476 tons a day. In the last few days of the
year a number of furnaces were slowed down.

Transactions in pig iron have been almost entirely speculative buying.
Middlemen are credited with purchases of 50,000 tons, half ef which was
basic, at Youngstown and Portsmouth, and the remainder Bessemer,
foundry and malleable grades. New York banking interests, however,
do not take kindly to buying for speculation. While some resale iron
is still available at slight concessions, prices named by furnaces are fairly
firm, but untested, owing to the limited buying.

An interesting item in the export trade is the placing of 12,000 tons
of railroad car steel with American mills last week for shipment to Australia.
The Chilean State Railways have divided their order for 15,000 tons of
rails between American and Belgian mills.

Returns to ‘“The Iron Age' from companies representing 84% of the
country’s steel capacity indicate that the production of finished rolled
steel in the United States in 1923 was about 31,600,000 tons, the output
of steel ingots being about 43,250,000 tons. Railroads took 27% of the
steel produced last year, or a 50% greater tonnage than in 1922. General
construction work took 15.5% of last year's output and the automotive
industry 11%.

In 1923 independent steel companies in the United States completed
19 new open-hearth steel furnaces, having an annual capacity of 875,000
tons. None were added by the Steel Corporation. At the beginning
of 1924 seven open-hearth furnaces are under construction with capacity
of 350,000 tons a year. Two of these are Steel Corporation furnaces.

For the first time in many years no new blast furnaces were added in
1923. On Jan. 1 1924 five blast furnaces were under construction, 'wi(.h
a capacity of 900,000 tons of pig iron a year.

The ‘“Age” composite price follows:

Composite Price Dec. 31 1923, Finished Steel, 2.775¢. per Pound.
Based on prices of steel bars, beams, tank Dec. 24 1923, 2.775¢.
{)lates, plain wire, open-hearth rails, PDec. 41923,2.775¢.
slack pipe and black sheets, constituting Jan. 21923,2.446¢.
889, of the United States output 10-year pre-war average, 1.689c¢.
Composite Price Dec. 31 1923, Pig Iron, $21 88 per Gross Ton.

Based on average of basic and foundry Dec. 24 1923,
irons. the basic being Valley quotation, Dec. 41923, 2188
the foundry an average of Chicago, Jan. 21923, 2596
Philadelphia and Birmingham {10-year pre-waraverage,15 72

Prospects for the future of the iron and steel industry
continue to improve as the beginning of the new year finds
general buying sustained in larger volume, states the “Tron
Trade Review” in its weekly market review under date of
Jan. 3 1924. Steel buying continues to spread while the fall
of pig iron production was checked in December, says
the “Review,” which adds:

Buyers are showing a growing tendency to provide for their estimated
first quarter requirements and are doing it with greater confidence in
prevailing prices and in their ability to absorb this material in their opera~
tions. While certain industries such as the automotive plants, have
taken the initiative in buying steel fer 1924, the covering movement is
spreading out to embrace practically all groups of miscellaneous con-
sumers. At Youngstown fully 75,000 tons of sheet bars have been sold
at the full $42 50 price.

“Tron Trade Review' composite of 14 leading iron and steel products
begins the year at $43 06, a slight advance in the final week. One year
ago it stood at $40 67.

The Southern Pacific in the closing days of the year finally distributed
its order for 6,550 cars, making car awards in December the largest since
March. Not all roads, however, are willing to buy at present prices.
The Reading withdrew its inquiry for 1,000 cars, though it was quoted
2.35c. steel, it is understood. Building awards are good, the leading
item being 6,100 tons for the Ford Motor Co. assembling plant at St. Paul.

After six months, the shrinking of pig iron production seemed checked
in December. The total for that month was 2,905,806 tons and the daily

$21 88
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average 93,736 tons, compared with 2,801,191 tons and 96,373 tons,
respectively, in November. Active furnaces gained 1, totaling 231. Pro-
duction of coke iron for the year was 40,020,000 tons and including char-
coal, 40,260,000 tons, the greatest in history.

At Chicago December shipments of pig iron were the heaviest of the
year. New buying of iron in all districts still reflects the holiday quietness.

Cast-Iron Pipe Production in November 1923.

The Department of Commerce on Jan. 3 gave out statis-
tics on production, shipments, orders, and stock of cast-iron
pipe for the month of November 1923. This is the sixth
of these monthly reports to be issued and includes returns
from 12 establishments. It is confined to bell and spigot
pressure pipe exclusively. Table I gives the total tonnage
for each of the principal items of the industry; Table II
shows in detail stock on hand and orders by class and size;
Table IIT shows, comparatively, the principal items by

months.
TABLE 1.
Cast-iron pipe produced during the month (tons)
Cast-iron pipe shipped during the month (tons)
Orders for cast-iron pipe specified to be shipped from stock (tons) . _
Orders for cast-iron pipe specified to be made (tons)
Orders for cast-iron pipe not specified as to size (tons)

TABLE II.—STOCK ON HAND AND ORDERS.

Stzes.

4 6 10
730 488 689
13,037| 21,087 5,467
3,713| 7,326 2,203
oy 496 529 258
7,869 5,901 156
25,845 34,331 8,773

16,020| 24,765 4,850
3,436(141,641/199,279| 50,847 5.273

4,794/157,661(224,044| 58,074 10,123

18 20
408 49
178 654

80 126
5

1

568
6,984
2,061

586

496

10,695

3,782
19,843

23,625

Specified from stock, pleces. 7,857

Speclfied to make, pieces

Specified from stock, pieces
Specitied to make, pieces

s 28

S 20
o 68

230/ 20 36
2,269 25 662

Total sold but not shipped, pieces! 2,499 45 698" ____ 88
TABLE III—COMPARATIVE SUMMARY BY MONTHS, 1923.

Specitied from stock, pieces
Specified to make, pieces

Orders.

Specified
to Make
(Tons) .

199,271
183,130
165,518
155,586
119,947
118,995

Months. To Ship
Jfrom Stock

(Tons) .

Sizes Not
Specified
(T'ons) .

Production
(Tons).

Shipmends
(Tons) .

August___
September.
October_._ .
November.

143

80,945 73,080 5,197

Sharp Increase in Bituminous Coal Production as
Anthracite Output Falls.

The production of bituminous coal during the week ended
Dec. 22 increased about 607,000 tons over the output during
each of the two preceding weeks. On the other hand, the
output of anthracite fell off about 23,000 tons, according to
the weekly report of the U. S. Geological Su rvey, which
follows:

A sharp pre-holiday increase in the production of soft coal lifted the tota
estimated output to 10,545,000 net tons in the week ended Dec., 22. In
comparison with the revised figure for the preceding week, this was an in-
crease of 607.000 tons, or 6%. 1In the corresponding week of 1922, 10,138,-
000 tons were produced.

Reports on loadings during Christmas week have been greatly delayed,
but those that have been received indicate that the holiday was observed
to even a greater extent than usual. How promptly work was resumed is
not apparent, however, and it is impossible to estimate the trend of produc-
tion.

Estimated United Stales Production of Biluminous Coal (in Net Tons), Includ-
ing Coal Coked.

923 1922.
Cal. Year Cal. Year
to Date. to Date.
516,661,000 376,932,000

1,789,000 1302,

526,599,000 387,599,000
1,311,000

1,786,000
97 ,000
1,319,000

Week.
8,929,000
- 1,638,000
9,938,000
5,000

ec. 8

Daily average. .
Dec. 15.a

Daily average.

537,143,000
1,786,000
a Revised since last report. b Subject to revision.
Production during the first 301 working days of 1923 was 537,143,000
net tons. During the corresponding period of the six preceding years it
was as follows (in net tons):

= Hi
Dec.22.b_ . _.____ 10,:
Daily average 5

Years of Depression.

542,045,000/1919 453,585,000
5 -407,997,000

608,000 | 1922 397,737,000

From the viewpoint of soft coal production, it is seen that 1923 is now
117,370,000 tons ahead of the years of depression and 192,513,000 tons be.
hind the years of activity.

ANTHRACITE.

A slight decrease carried the production of anthracite below the 2-million-
ton mark in the week ended Dec. 22. The total output, including mine
fuel, local sales and culmbank washery and river coal, is estimated at
1,990,000 net tons, a decrease of approximately 23,000 tons. In the
corresponding week of 1922, when the anthracite mines were operating at
top speed to overcome the shortage caused by the strike, 2,065,000 tons
were produced.

Estimated United States Production of Anthracite (in Net Tons).
1923 1922
Cal. Year Cal. Year
to Date. Week. to Date.
8 89,958,000 2,075,000 48,793,000
- 2,013,000 91,971,000 2,237,000 51,030,000
1,990,000 93,961,000 2,065,000 53,095,000
BEEHIVE COKE.

The production of beehive coke improved somewhat in the week ended
Dec. 22. The total output is estimated at 251,000 net tons, an increase
of about 10,000 tons. The largest gain occurred in Pennsylvania and
Ohio, and all districts maintained at least the level of the week before.
In the Connellsville region, according to the Connellsville *‘Courier,"’ pro-
duction increased from 183,060 to 195,420 tons.

Estimated Production of Bechive Coke (in Net Tons).
Week Ended———— 1923
De 2. to
Date.
14,263,000

Years of Activity.

Dec. 8.
Dec. 15
Dec. 22_

~ 1,899
2

1922
Dec. 22 to

1923.a
Pennsylvania & Ohio__199,000
West Virginia 16,000
Ala., Ky., Tenn. & Ga. 18,000
Virginia 8,000
Colorado & New Mex_. 6,000 5,
Washington and Utah_ 4,000 4,000
241,000

United States total.___251,000
42,000 40,000

364,000
264,000

17,694,000
58,000

5,000
281,000
47,000

7,770,000
26,000

Daily average

a Subject to revision. b Revised from last report.

The cumulative production of beehive coke during 1923 to Dec. 22 stood
at 17,694,000 net tons. Figures for similar periods in earlier years are as
follows:

1919__ 19,342,000 net tons|1921 5,403,000 net tons
1920__ 20,547,000 net tons |1922 7,770,000 net tons

It is thus shown that the production of beehive coke during 1923 to Dec.
22 stood at 128% ahead of 1922, 2279% ahead of 1921, 14% behind 1920,
and 9% behind 1919. In comparison with the average of the four years
1923 was 33% ahead.

Activity of Machinery in Wool Manufactures During
the Month of November 1923.

The Department of Commerce on Dec. 28 issued its report
regarding active and idle wool machinery for November
1923, based on reports received from 932 manufacturers,
operating 1,113 mills. These do not include the data for
the Glastonbury Knitting Co., Glastonbury, Conn.; Daniel
Boone Woolen Mills, Chicago, Ill.; Merrimack Woolen
Corp., Lowell, Mass.; John & James Dobson, Inc., Phila-
delphia, Pa.; Faulkner & Colony Manufacturing Co., Keene,
N. H.; Sheble & Kemp, Philadelphia, Pa., or Merrill Woolen
Mills, Merrill, Wis. Of the total number of looms wider
than 50-inch reed space, 47,728, or 76.5%,, were in operation
for some part of the month of November 1923, and 14,691
were idle throughout the month. The active machine-hours
reported for wide looms for the month of November formed
77% of the single-shift capacity, as compared with 76.7%
for the month of October 1923 and 80% for November 1922.
Of the total number of looms of 50-inch reed space or less
covered by the reports for November 1923, 13,826, or 80.3%,
were in operation at some time during the month and 3,399
were idle throughout the month. The active machine-hours
for these looms represented 74.19%, of the single-shift capacity,
as against 73.9% in the preceding month and 72.7% in No-
vember 1922. The number of carpet and rug looms reported
for November 1923 was 9,129, of which 7,885, or 86.49%, were
in operation for some part of the month, and 1,244 were idle
through the month. The active machine-hours reported
for these looms represented 84.59%, of the single-shift capacity
of the looms, as compared with 84.2% in October 1923 and
83.7% in November 1922. Wae also quote the following:

Spinning Spindles.;

Of the total number of woolen spindles reported in November 1923,
1,876,072, or 82.1%, were in operation for some part of the month and
409,325 were idle throughout the month. The active woolen-spindle hours
reported for this month represented 88.7 % of the single-shift capacity, as
compared with 889 in October 1923 and with 89.7% in November 1922.

The number of worsted spindles in operation during November 1923 was
2,119,440, or 81.6% of the total, and the number idle was 477,188. The
active worsted-spindle hours were equal to 839 of the single-shift capacity.

In October 1923 the active worsted-spindle hours represented 879% of the
capacity, and in November 1922 93.7%.

Cards and Combs.

Of the total number of sets of cards reported for November 1923, 5,013,
or 85%, were in operation at some time during the month, while 1,043 were
idle throughout the month. The active machine-hours for cards were
equal to 93.3% of the single-shift capacity in November 1923, 92.7% in
October 1923 and 93.7% in November 1922.

Of the combs reported for November 1923, 1,993, or 75.6%, were in
ovperation for some part of the month and 642 were idle during the month.
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The active machine-hours for this month were equal to 85.4% of the single-
shift capacity, as compared with 86.29% in October 1923 and 111.4% in
November 1922.

Detailed Report.

The accompanying table gives the total number of machines in operation
some time during the month of November 1923, the number idle for ths
whole month, the number reported on single shift and on double shift,
the active and idle machine or spindle hours, the percentages active and
idle and comparative figures for October 1923 and November 1922:
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*Overtime was reported sufficient to offset all idle hours and leave an excess of
65,380 hours, or 11.4%.

Coal Markets Continue Dull Throughout Holiday
Season but Improvement is Expected.

If a green Christmas maketh a full churchyard, it also
makes for a full coal bin observes “The Coal Trade Journal”
in its issue of Jan. 2. Extracts from the “Journal’s” weekly
review of market conditions follow:

ﬁ The unbroken spell of unusually mild weather has been a valuable asset to
the householder who has not been compelled to replenish his supply which
was laid in earlier in the year. The closing down of industrial plants for
the purpose of making usual repairs and the annual recurrence of inventory-
taking has kept this consumer out of the market. Prices have been attrac-
tive enough but the industrial buyer has acquired the habit of making sharp
bargains on a falling market. It is therefore not an easy matter to induce
him to make any agreement for future wants. However, it is hoped that
the tide will turn with the new year as the time for the much-advertised
suspension approaches. Some business for all or part of the first quarter
of 1924 has been booked and the indications are that this improvement will
continue.

In the absence of any stimulus, prices during,recent weeks have shown
little ,variation and last week was no exception. Comparing quotations
listed below with those for the week ended December 22, changes are shown
in 82% of the figures. Of these changes, 42% represented advances ranging
from 5 to 50 cents and averaged 21 cents. The reductions ranged from
5 to 50 cents and averaged 18 cents. The straight average minimum for
the week was $1.90, a decrease of one cent as compared with the previous
week. The straight average maximum was $2.24, the same as the preceding
week. '

Demand has been light on all grades of bituminous with the possible
exception of slack. Even with the possibility of a strike only 90 days off
buyers are not coming into the market in any great numbers, although some
sections report a few inquiries for delivery during the first three months of *

the year. Mines in a great many quarters have closed down due to the
continued inactivity.

Anthracite production suffered a marked decline last week due to the fact
that the holiday celebration was launched on the Saturday preceding.
Practically no mines operated on Christmas. On Thursday about 50%
of the workers returned and it was not until the following day that the
mines were able to get back to normal. Due to the absence of low tempera-
tures householders have made few additional purchases, resulting in retail
yards being overstocked. The steam sizes continue dull.

Similar views are expressed in the weekly review issued by
the “Coal Age” of New York in its summary dated Jan. 3,
as follows:

The anticipated slump in the anthracite market arrived on scheduled
time. Demand for all sizes fell off and independent coal was quoted last
week, in many instances, as low as at any time in 1923. Although there
was a heavy cut in production due to the holiday season, there was sufficient
coal on hand to meet all needs. Movement of premium coal is more diffi-
cult and producers and shippers of independent product are looking for
orders. Dispite the dullness of the soft coal market there is a distinctly
better feeling as the new year opens. Inquiries for both contract and spot
coals are more numerous and buyers generally show indications of adding
to their present reserves.

“{Coal Age' Index as of Dec. 31 shows an advance of one point to 179,
over the previous week. The corresponding average price was $2.17.
Slight increases in Mt. Olive, Standard, eastern and western Kentucky,
Clearfield, Cambria-Somerset, Kanawha and Pocahontas districts were
partly overcome by decreases in southern Illinois, Springfield and Indiana
coals.

The holiday season affected the midwest markets last week. There was
no action in domestic coals and little demand for.team sizes. ‘While many
mines closed down during the week between Christmas and New Years,
production exceeded the demand. The trade at St. Louis is doing little
business in the cheaper grades of coal, but there is no demand for anthracite,
smokeless .coals or coke. Little activity is reported from Kentucky,
Duluth or Milwaukee. Buying is quiet in Ohio, and the Pittsburgh district
market continues in poor.shape. An extremely quiet market is reporied
from New England, with buying and receipts in light volume.

The anthracite market lost much of its snap last week. While there isa
good market for stove and chestnut coals the demand for the other sizes,
with the possible exception of barley, is not active. Egg coal is in over-
supply with some shippers. Pea coal is rapidly accumulating and it was
said that some of the larger companies are willing to make concessions to
keep it moving. Quotations for this coal ranged as low as $5.50 at Boston,
while the markets at New York and Philadelphia ranged around $6. Can-
cellations of orders for high-priced coals are being received from Long Island
and sections of New England.

The export market was quiet. Some inquiries were reported but com-
paratively little new business was reported as closed. Freight rates re-
mained high. A slight increase in foreign business was reported at Hampton
Roads. Dumpings for all accounts at Hampton Roads during the week
ended Dec. 27 were 357, 110 net tons, an increase of 1,183 tons when com-
pared with the previous week.

Production, Sales and Stocks of Work Clothing in
November.

The Department of Commerce on Jan. 3 made public its
statistics on work clothing for November 1923, based on
reports received from 172 establishments. There is also
furnished a comparative summary for 118 identical establish-
ments which reported each month. The following are the
figures:

REPORT FOR NOVEMBER 1023 (172 ESTABLISHMENTS).

Materials Used.

Denims.
Dozens.

2.20
and
Other
W. B.

2.40- 2.50
2.45 and| and
Heavier | Lighter !
D. & T.|D. & T.|

Al
Khakt. | Duck. | Other.

158,675
167,080

3,459
152,190

42,565
41,077

404
40,163

18,888
17,947

359
25,036

89,384
82,404

831
37,961

Garments cur...
Garments sold. .
Orders cancelled ..
Stockonhand. ..

13,007
12,172

440
16,018

24,865
20,891
372 |

29,604 |

9,191

10,403

185
3,481 |

COMPARATIVE STATEMENT FOR IDENTICAL PLANTS (118 ESTABLISH-
MENTS).

Materials Used.

Denims.
Dozens.

2.40-
2.45 and
Heavier
D. &T.

Drills. | Khaki.

Garments cut:
J 20,250

16,996
16,989

11,428
12,497
17,835
23,361
16,375
14,758

95,515

71,582
61,130
77,557
-| 95,806

112,244
98,514

18,189

15,942
19,479
21,146
26,144
20,497
18,154

13,003
November .. 12,284
Orders cancel
533
665
211
406
474
333

26,066
33,045
27,930
27,533
28,954
27,179

October. .-
November. . ..
Stock on hand:

November.. .. 19,408
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Shoe Workers’ Unions in Haverhill to Consolidate. Consumption of Wool by Geographic Sections, November, 1923. 3
Th Ly el d the United Sh Section— Totgl.’. Grease. Srourc_d. Pulled. Gréase equi-
e Shoe Workers’ Protective Union and the United Shoe | New England..___20.877 173 16,643,828 3,438,526 704,819 24,580,639
Workers of America, the two Haverhill, Mass., shoe opera~ ;\)Tit{(fl.lccAtlahntic_.-18.6.?«?.367 15.93,132 1.521.3(31? 1.12;.3;);; 20'25?'2;3
& £ g . (5SS acific Coas 515,705 167,62 289,662 58, 24,
tives’ unions, will consolidate as a result of preliminary plans 3,104,506 1,085, 9 4
B e : 1104, ,983,186 1,030,589 180,731 4,285,339
adopted by representatives of each union in the office of
their mutual counsel, F. W. Mansfield, of Boston. Mr. 43,245,761 34,726,779 6,290,116 2,228,866 50,278,832
: / . COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR OCTOBER
Mansfield states, according to newspaper advices, that only AND NOVEMBER, AND SINOE JANUARY 1.

minor details remain to be adjusted. It isproposed to retain (Al Quantities in Pounds )

the name of the first-mentioned organization, which it is = g | Lotatsor November. | Total for October. |Total Jan. to Noo. inc.
- : > ass an,
understood, has some 25,000 members in the Haverhill Grade. 1923. | 1922, 1923, | 1022, 1093, 1923,

district, and other Massachusetts shoe manufacturing cities. 43,245,761155,316,531/44,050,000/51,175,814 511,904,123509,462,806
Domestle ..._|15,498,46526,674,760(15,030,640,27.985,450(178.158.737.288.606.338
Foreign 27.747,296,28,641,77129,619,36923,190,364333.745,386/220,855,968

) I | I
¥ % Combing.a .22 537,92533,458,126122,862,850/30,861,118/280,464,163/288,285,077
Wool Consumption on a Reduced Scale in Clothing_a._ 7,363,885 9,171,786/ 8,170,768| 9,274,226 92,461,430]‘104,508.354

November 1923. . [ Fine, total. | 8,811,329111,211,040| 8,380,386(10,467,225(101,156,091/100, 746,428
The Department of Commerce on Dec. 29 made public Domestic .| 2,970,258 4,769,613( 2,560,022( 5,435,904| 31,052,422 62,654,060

its report on the consumption of wool, by manufacturers in Cl{."‘ohrle;gn_.-- 4,159,112| 4,419,260( 4,007,523| 2,741,025 40,423.402| 14.328.863

the United States during the month of November, based on Il?onllatlc. 1.§§;,gsg l.ggg.ggé 1.2&1)3.;583 l.gog.gga 12.322.879 18.353.949
; s orelgn.__| '537.47 ; ; 87,236 6,225,207 4,000,547
reports received from 591 manufacturers. They do not ¥ blood total. | 4,110,972/ 8,283,628/ 4,360,568| 7,454,440| 57,777.063| 69,034,251
: ' ombing—
Include data, however, for the Amencan.Woolen C?-» Boston, Domestic .| 2,223,947 5,533,524/ 1,532,028| 5,132,058| 22,688,386, 47,011,325
Mass.; Amos Abbott Co., Dexter, Maine; Carolina Cotton cliorelgn..._| 947,052 1,038,480 1,728,181 682,141| 20,787,853 5,032,998
ng—

& Woolen Mills Co., Spray, N. C.; Columbia Woolen Mills, Domestic . 883 1.522,345 932.258 1,479,979 11,576,178 14.257.73:
; : ; . , T 3 oreign. . _ 155,379 193,801 '160.262| 2.725.246| 1.83219
Columbia City, Ind.; Crown Mills, Marcellus, N. Y.; 34-blood, total. | 8,977,899] 6,045,320| 8,478.507| 82,753,225| 88.980.711

: 9 3 ¢ . 1av Combing—
Daniel Boone Woolen Mﬂlf’ Chicago, TI1.; Davisville Woolen Domestic .| 1,850,747 3,930,752( 1,825,063 4,375.622| 24,760,266| 43,281,402
Co., Davisville, R. I.; W. J. Dickey, Oella, Md.; John & mffgﬁ}i“‘-- 1,865,296/ 2,250,423 1,761,031| 1,556,443 30,435,708| 15.927.080
James Dobson, Ine., Philadelphia, Pa.; Farnsworth Mills, l‘gomlmuo_ 1.Zgg.§zlsg 2.1{2.fss 1,875,712| 2,086,778| 22.3(4)3.5403 23.%3.232
. t X : orelgn.__ : 614,126 '583,514 459,664| 7,248, 6,228,50
Inc., Central Village,' Conn.; Faulkner & Colony Mfg. Co., 3-blood, total.| 9,066,284 11,999,043(10,121,479/11,699,554/109.665,506/117, 346,392

. 4 1tt1 1 e Combing—
Keenp, N. H.; G!astonburyuK{llttlng Co., Ad.dlson, Conn.; Domestle .| 2,867,376/ 5,156,447| 2,700,497| 5,523,247| 30,586,777 54,113,822
Merrill Woolen Mills Co., Merrill, Wis.; Merrimack Woolen JF&rf'gn‘" 4,060,549 4,519,024 5,113,447} 3,715,011| 52,405,420 32,407,506
. ) P v X Clothing—
Corp., Lowell, Mass.; or Sheble & Kemp, Philadelphia, Pa. Domestic -| 1,110,178| 1,379,933/ 1,268,967| 1,537,221| 14,640,105| 18,198,217
Forelgn.__| 1,028,181 639 924,075 12,033.204| 12,626,847

Total Consumption of Wool. Low }{-blood.d, 67 743,064 s 611,578 6,692,685
tfombing ___ 477,059 ; 367,766 3,813,765

The total quantity of wool entering into manufacture c”lomn%'{ix' 266,005 /085 243,812 2,878,920
= onmon, Y .
November, 1923, as reported, was 43,245,761 pounds, as Com bt

compared with 44,660,009 pounds in October, 1923, and L d i ¢
55,316,531 pounds in November, 1922. The consumption | Combing .__ 2,0 1743 204,180

Clothing. ___

s 1920 !
shown for November, 1923, included 34,726,779 pounds of | Lincoln, total-d| 1,174.074| 1,445.235 \755( 1,424,037| 13,482,682| 9,002,064
Combing .__| 1,091,910 ; 1,331,901| 12,678,077 8,814,247

wool reported as in the grease; 6,290,116 pounds of scoured oSloting =) " sateal " o 68 L Q0008 1178717
. a1pet, total-d|13,343,951(12,656, ,040,4 ,978,530(116,669,
wool; and 2,228,866 pounds of pulled wool. Reduced to a Combing, for| 6,030.718| 6.576.966 5,761,845( 70,783,203 61,307,420
grease equivalent these quantities would amount to 50,278,- Filling, for._| 7,313,233 6,079,653| 7,204,681/ 5,278,625| 68,195,237 55.271.955
832 pounds. The grease equivalent for October, 1923, was 'rotml reduced '
7 . « . bd N greas
51,814,976 pounds; and for November, 1922, 63,313,170 equivalent._e.(50,278,832(63,313,170/51,814,976(50,281,774'506,155,593(595,759,010
pounds Domestic .(19,638,81731,916,187|19,265,629/33,288,76 1 229,098, 987|346.075 808
= hl 4 - . , ___ Forelgn__ _|301640,015/31,396,98332,549,347'25,003.013 367,056.606/249.683.211
The month Y con'sump tion Of"-“ ool In grease equlvalent a Exclusive of carpet v(vlools.]db All dlo‘llnestlc;l nxu;es I:otl' dt:tes prelvlous to J}lly
oncerns reporting g : 52 | 1923 Include common and braid. ¢ All domestic. All forelgn. ¢ In computing
0 DoEC ?E' fO}’ v 1923’ Ja'nuary “{_a's 93'348’3 ?"’ the grease equivalent, 1 pound of scoured wool i3 considered equivalent to 2 pounds
pounds; February, 57,916,339; March, 62,859,150; April, | in the arease, and 1 pound of palled to 3 1.8 pounds in the grease.

- /4 ¢ . K] I BOR. f OF GREASE, SCOURED AND PULLED WOOL IN
56,410,887; May, 59,682,254; June, 52,648,505; July, | CONSUMPTION NOVEMBER 1059 D 1.

46,347,256; August, 48,232,955; September, 46,615,997 (Al quantities in pounds.)

?.nd October, 51,814,976.. The report also gives the follow- Grease. Scoured. Pulled.
ing: Class and

Grade, 1923. l 1923, 1023. 1922, 1923. 1922.

Consumption by Grades. I 7 =

i Total, August.| 34,726,779| 46,026,609( 6,290,116/ ,349,997| 2,228 866| 1,939,925
Classified according to grade, the total includes 8,811,329 pounds of fine Domestic .__| 10,605,207 20,626,549| 3,763,899 4,838,035] 1,120,359 1.210.176
wool which may be compared with 8,380,386 pounds consumed in October, Forelgn 24,121,572 25,400,060| 2,526,217 2,511,962| 1,099,507| 720,749
1923; and 11,211,046 pounds consumed in November, 1922; 4,110,972 oSkl 21,041,600| 32,018,980 703,041 888,471 703,188  580.666

pounds of }4 blood, as against 4,369,568 pounds in October, 1923, and Muing-a .| 21,041, el %% ; § '
8,283,628 pounds in November, 1922; 5,905,042 pounds of 3% blood, as Clothing.a..| 1,484,612 2,472,110( 5,048,122 5,906,809, 831,151 792,867
agafnst:é054§:;2o x;ounéls in the month preceding and 8,977,899 pounds in | Fine, total____ 7,547,314 9,621,860/ 1,001,611| 1,276,922| 262,404 312,264

November, 1922; 9,066,284 pounds of }{ blood, which may be compared Combing—

with 10,121,479 pounds in October, 1923; and 11,999,043 pounds in Novem- Porstne 1| 12 15 008l s sog aagl 1 sl 108,743 LAl 1511150

ber, 1922; 2,008,183 pounds of low }{ blood, common, braid and Lincoln Glothin | e e o \ f '
as against 2,116,865 in October, 1923, and 2,188,296 pounds in November, . Domestic . 513.13(7; 6;9.642 iggg:i) gg;.;gz 144.681
1922; and 13,343,951 pounds of carpet wool, against 13,616,391 pounds in Forelgn.__|  102,6 5,708 5 " 399 9
the preceding month and 12,656,616 pounds In November, 1922. Kg;txmh t;_tfl. 3,232,567 6,966,294 640,097 1,080,013 229,308 237,321
e Domestic .| 2,118,754/ 5,370,019 15,793 53,128 89,400/ 110,377

Domestic and Foreign Wool. Forelgn. __ 945,045 1,038,180 2,007 300)
Of the total quantity of wool used by manufacturers during ths month of Clothing— 9 8

November 1923, 15,408,465 pounds, or 35.8% was domestic wool: and Pomestle.| 134,162 542,487 496,423 004,288 106,208/ 109,470
oty st wor 2% s forsln wool, Tho carpou wool was all | Soreenco'| o oo | ool lacerd e Sl 4
of foreign origin, while 46.7 % of the fine wool was produced in this country; [ “Combing— | = " { . ) v

72% of the %5 blood; 61.2% of the 3¢ blood: 43.9% of the £ blood. Domestle .| 1,581,154 3,561,629 99,338 205,241/ 170,255 172,882
Forelgn...| 1,778,238/ 2,213,326 45,631 26,823 41,527 10,274

Geographic Distribution of Consumption. Clothing—
Of the total comsumption of wool in November, 1923 (amounting to Domestic - 25382‘; 3541'178 "§§2§?§ 1’233,’,’3‘1’ 233335 302';“

717,

43,245,761 pounds), 20,877,173 pounds, or 48.3%, were reported from the tal.| 6,548,621 9,834,678| 2,035,430 1,852.102| 482224 312 263
New England States; 43.1% from the Middle Atlantic States; 1.2% from Combing— Sy o g ' y

108,552 264,252  96,494| 100,319

e Pacific Coast States; and 7.4% from other sections of t, Domestie .| 2,572,330 4,791,876
£ = f'¢he country, Forelgn.._| 3,681,666) 4,332,615 200742 161,525 169,141 24884

Imports of Tops and Noils. Clothing—
The consumption of foreign tops and noils constitutes one element which ,,‘?;’,';‘;";"’; A 252;35‘1’ ggﬁ:ggﬁ 153;32? ‘33:?3%

it has not been possible to include in the consumption reports since the man- | Low 3¢-blood_ | f 510,821 W1 224,151) 20,278
ufacturers would be unable to distinguish between foreign and domestic Combing .__ 450,783 r 24,533 17,313
tops and noils. In the long run, though not necessarily month by menth, |  Clothing_ .- 60,038 36/ 199,618
this element must be equal to the imports. The imports of wool and hair, Common, total¢
advanced, including tops, for November were 50,821 pounds, and for 1923 Clothing____
including November were 3,806,026; noils for November were 208,261, brald,total_c
and for 1923, including November, were 7,141,803. The exports of tops Sﬁ,‘:‘,ﬁ';‘,f --- oo
et bk o m?:wmﬁlto“]:a 1 .748 }'ggg'gg?
. y ombing ___ 06 " s
Detailed Statement. cgcmmng"" o = 532'2:5
i i age roet, total_ . ,535,510)
A detailed statement follows, which shows the quantities Comblng ion 6.278,625 52.74d] 87000
of wool consumed, classified according to grade, class and | Filing, for_.| 6,420,857 5,256,885 306,200 467,648 496,167 355,120
condition, with separate figures for foreign and domestic | Total, Sept.__| 35,881,005 41,878,437 6,362,004/ 7,510,251 2,405,920| 1,787,126
wool. This statement also gives comparative figures for | Total, Jan, tol

November, 1922; October, 1923 and 1922; and totals for | _October, ncl

. . @ Exclusive of carpet wools. b All domestic; 1923 f1 s Include ** 4]
the months, January to November, inclusive, 1923 and 1922, | «praiaor s 1! sarbet wools. b forelgn. e neleRcemmon and

409.820.284]406.077.303 75,338,286 77,751,567.26,739,553' 25 ,633,03
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Statement Showing Leather Gloves and Mittens Cut
During November 1923.

The Department of Commerce on Dec. 31 gave out the
following statisties on leather gloves and mittens cut during
the month of November 1923, according to reports received
from 234 factories. The factories included in this statement
represent 95.5% of the total value of leather gloves and
mittens at the Census of manufactures, 1921. A compara-
tive summary for 232 identical factories for October and
November is also given.

QUANTITY CUT DURING NOVEMBER (DOZEN PAIRS).

Men's and Boys'. Women's and Children’s.

All
Leather.

All
Leather.

Part Leather
and Fabric.

Part Leather
and Fabric.

Dress gloves, street gloves, mit-
tens and gauntlets:
Imported:
Lamb and kid

All other
Domestic:

r
Work gloves, mittens and gaunt-
lets:
Horsehide
Combination horse and split.. .
Shank
Combination shank and split..

@ Included In “*All other” to avold possible disclosure of individual operations.

Note.—In addition to the gloves and mittens here reported, these manufacturers
also cut 3,279 dozen pairs of men’s and boys' and 739 dozen pairs of women's and
children’s fabric gloves.

COMPARATIVE SUMMARY OF LEATHER GLOVES AND MITTENS CUT
DURING OCTOBER AND NOVEMBER 1923 FOR 232 IDENTICAL
FACTORIES FOR BOTH MONTHS.

QUANTITY CUT (DOZEN PAIRS).

Men's and Boys'.

Women's and Children's.

Part Leather
and Fabric.

Part Leather

All Leather. and Fabric.

Oct.

AU Leather.
Oct.

Noo.

Dress gloves, street gloves,
mittens & gauntlets:
Imported:
Lamb and kid 503
15,420
5,624| 4,106
3,960
8,243
791

Domestic:
Suede
cape - .-

6,804
18,357
1,517
All other. 987
Work gloves, mittens and
gauntlets:
Horsehide
Combination horse and

19,571

7.833
15,046
d

18,397

4,801
12,276

(@)

@
(a)

139

(a)
(@)

(@)

(@) (a)
21,271/25,456| (@)
Hogskin . 2260l (@ | | @ | (@

All other 430'14,510'13,313 227 237 120

a Included In “All other' to avoid possible disclosure of Individual operations.

Note.—In addition to the leather gloves and mittens here reported, these manu-
facturers also cut 3,565 dozen pairs of men's and boys' fabric gloves In October and
3,279 dozen palrs In November; 276 dozen pairs of women's and children's fabric
gloves In October, and 739 dozen palrs in November.

(a)
(@)
(a)

469

(@)

@

1| 4,223
15,132
9

Milk Prices to Be Reduced Next Week by Borden’s
Farm Product’s Co.

" H. A. Cronk, Vice-President and General Manager of the
Borden’s Farm Products Co., announced yesterday (Jan. 4)

that the price of milk to the consumer would be reduced.
He said:

The Borden'’s Farm Products Co. has just received notification from
the dairymen that their price of milk to us will be reduced 1 cent a quart,
effective early next week. In accordance with the policy of this company,
this decrease will be promptly passed on to the consuming public.

Effective Tuesday, Jan. 8, our prices will be dropped 1 cent for Grade A
and Grade B quart bottles and for Grade B pints. In Manhattan, the
Bronx and Brooklyn Grade A will be 17 cents a quart; Grade B, bottled,
14 cents, and Brade B pints, 9 cents.

G. W. Slocum, President of the Dairymen’s League Co-
Operative Association, Inc., said:
There is a surplus of milk in New York City at present, and the reduction

in the producers’ price is the result of a prompt response on the part of this
organization to the workings of the law of supply and demand.

Permanent Injunction Against Shoe Workers’ Strike
in Lynn. 4
Judge Weed, of the Superior Court, of Massachusetts,
made effective on Jan. 2, at Boston, a permanent injunction
restraining the Amalgamated Shoe Workers of America from
interfering with the Cruise-Sullivan Shoe Company of
Lynn, and continuing the strike against the company.

Bituminous Operators and Miners to Meet in Jack-
sonville, Fla., to Negotiate New Wage Agree-
ment for Four States.

Bituminous miners and operators of Ohio, Indiana, Illi-
nois, and Western Pennsylvania, will be called to meet at
Jacksonville, Fla., on Monday, Feb. 11, “for the purpose of
negotiating a new wage agreement to become effective on
April 1 1924.” This was decided at a meeting of repre-
sentatives of union miners and operators yesterday (Jan. 4)
at Indianapolis. Michael Gallagher, one of the leading coal
operators of Cleveland, issued the following statement after
the meeting:

This meeting of miners and operators was held in compliance with the
resolution adopted by the joint conference of miners and operators meeting
in New York on Jan. 24 1923, providing that the signatories to the existing
agreement meet at a date not later than Jan. 8 1924, to fix the time and place
for the formal joint convention of miners and operators of the four States
of Western Pennsylvania, Ohio, Indiana, and Illinois.

The meeting to-day authorized the chairman and secretary of the con-
ference to issue a call to the representatives of the miners and operators of
the four States above named to assemble at Jacksonville, Fla., on Monday,
February 11, for the purpose of negotiating a new wage agreement to be

put into effect on April 1 1924. The official call will be issued at an early
date.

Western Pennsylvania will be included in the call, although
the operators and miners from that State were not signatories
to the existing agreement. This places the call before the
old Central Competitive Field, from which Western Pennsyl-
vania was dropped when Western Pennsylvania operators
refused to negotiate with the union. The time of the meet~
ing, it is said, was purposely set back to Feb. 11 so that it
would come after the meeting of the United Mine Workers

of America in Indianapolis on Jan. 22.

Current Events

and Discussions

The Week With the Federal Reserve Banks.

A decrease of $95,100,000 in Federal Reserve note circula-
tion and an increase of $34,400,000 in cash reserves, reflecting
the return flow of currency following the holiday period,
together with a decline of $59,300,000 in holdings of dis-
counted bills and increases of $10,800,000 and $22,500,000,
respectively, in bills bought in open market and in U. S.
Government securities, are shown in the Federal Reserve
Board’s weekly consolidated statement of condition of the
TFederal Reserve banks at close of business on Jan. 2 1924,
and which deals with the results for the 12 Federal Reserve
banks combined. Total deposits increased by $112,-
900,000, of which $89,400,000 represents the increase in
members’ reserve deposits, while the reserve ratio rose
from 73.3 to 73.8%. After noting these facts, the Federal
Reserve Board proceeds as follows:

All Federal Reserve banks report declines in their holdings of discounted
bills except New York, which shows an increase of $14,600,000. Boston

reports a reduction of $18,400,000, Cleveland a reduction of $11,600,000,
San Francisco a reduction of $9,700,000, Atlanta a reduction of $9,000,000,

and “Philadelphia a reduction of $7,200,000."70f the total decline o
$59,300,000 in discounted bills, $19,100,000 represents liquidation of
paper secured by Government obligations, which on Jan. 2 aggregated
$422,800,000. Of this amount, $236,800,000 was secured by Liberty
and other U. S. bonds, $175,800,000 by Treasury notes, and $10,200,000
by certificates of indebtedness.

Reductions in Federal Reserve note circulation are shown for all Federa
Reserve banks, the largest declines being as follows: Oleveland, $22,
400,000; Chicago, $16,000,000; Philadelphia, $14,600,000; New York,
$9,400,000, and Boston, $5,200,000.

Gold reserves increased by $12,800,000 during the week, the Boston
Bank showing an increase of $16,000,000, New York an increase of
£9,500,000, San Francisco an increase of $8,200,000, and Atlanta an increase
of $6,800,000. Declines of $18,600,000 and $7,500,000, respectively,
are reported by Cleveland and Chicago. Reserves other than gold in-
creased by $21,600,000, while non-reserve cash declined by $2,100,000.

After closing their books on Dec. 31 and paying the accrued
69 dividend the Reserve banks paid to the Government a
total of $3,613,055 38, of franchise taxes and increased their
surplus account by $2,545,512 96.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be

found on subsequent pages, namely pages 63 and 64. A
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summary of changes in the principal assets and liabilities
of the Reserve banks, as compared with a week and a year

ago, follows:

Increase (+) or Decrease

Since
Dec. 26 1923. Jan. 3 1923.
+$34,400,000
412,800,000
—26,000,000
300,000
—19,100,000
—40,200,000
10,800,000
422,500,000
20,500,000
42,000,000
+112,900,000 26,
-+89,400,000 21,100,000
13,900,000 50,100,000
=+9,600,000 5,4
—95,100,000

(—)

Total earning assets____
Discounted bills, total
Secured by U. S. Govt. obli
Other bills di
Purchased bil

Total depos
Members' reserve deposit
Government deposits
Other deposits___
Federal Reserve notes in cir
F. R. Bank notes in circul

Changes in Condition of the Member Banks of the
Federal Reserve System During the Year.

According to the Federal Reserve Board’s weekly state-
ment showing the condition of member banks in leading
cities at close of business on Dec. 26 1923, loans and invest-
ments of reporting member banks in leading cities increased
$338,000,000 during the past year, an increase of $605,000,-
000 in loans and discounts being offset in part by a decrease
of $267,000,000 in investments. These changes in loans and
Investments went together with a decrease of $221,000,000
in net demand deposits, and an increase of $205,000,000 in
borrowings at the Federal Reserve banks. It should be
noted that the figures for these member banks are always a
week behind those for the Reserve banks themselves.

On Dee. 27 1922 loans and discounts of reporting member
banks aggregated $11,329,000,000, reached the maximum
for the year—$11,986,000,000—on May 2, and declined
thereafter until Aug. 22, when they stood at $11,677,000,000,
increased again to $11,892,000,000 on September 19 and
remained at about that level to the end of the year, when
they stood at $11,934,000,000. The principal change in
loans and discounts during the year oceurred in “all other,’
largely commereial loans, which increased by $584,000,000.
Loans secured by U. S. Government obligations declined by
$62,000,000, while loans secured by stocks and bonds in-
creased by $83,000,000. Investments of reporting member
banks in legdmg cities show an opposite trend to that of
loans and discounts, that is, during periods when loans were
increasing, investments were decreasing, although on a
somewhat smaller scale. Holdings of U. S. bonds and
Treasury certificates of indebtedness declined $112,000,000
and $114,000,000, respectively, during the year and holdings
of all other bonds, stocks and securities declined $68,000,000.
Of th_e. total decrease of $199,000,000 in U. S. Government
securities over $139,000,000 is shown for the member banks
in New York City, while the decrease of $68,000,000 in
holdings of corporate stocks and bonds of all reporting
member banks is exceeded by an even larger reduction of
$83,000,000 reported by member banks in the Chicago
district. Further comment regarding the changes shown
by these member banks is as follows:

Total loans and investments, which stood at $16,152,000,000 on Dec. 27
1922, reached the maximum for the year—8$16,635,000,000—on May 16,
and following the course of loans and discounts declined taereafter to $16,-
211,000,000 on Aug. 22. During the last three months of the year total
loans and investments were at a somewhat higher level and aggregated
$16,490,000,000 on Dec. 26.

Net demand deposits followed a generally downward course during the
first eight months of the year, declining from $11,527,000,000 on Jan. 3
1923 to $10,880,000,000 on Aug. 29, after which date the trend was upward.
Time deposits, on the other hand, show a fairly steady increase throughout
the year, while Government deposits fluctuated considerably in connection
with periodical Government financing. Reporting banks in the Dallas
and San Francisco districts show substantial increases in net demand
deposits, and those in the Cleveland, Richmond and Chicago districts
smaller increases, while the principal decreases are shown for banks in the
New York and Kansas City districts. Increases in time deposits are
shown for reporting member banks in all Federal Reserve districts, except
San Francisco, where the withdrawal from membership of a large savings
bank more than offset the substantial increase reported by existing members.

Reserve balances with the Federal Reserve banks followed more or
less closely changes in net demand deposits and stood at $1,379,000,000 at

‘the end of the year, as compared with $1,394,000,000 at the end of the
preceding year, while aggregate cash holdings of all reporting member
banks show only a nominal reduction during the year.

Borrowings of member banks at their reserve banks showed a generally
upward trend during the first six months of the year increasing from $370,-
000,000 on Dec. 27 1922 to $644,000,000 on July 3, while during the
remainder of the year borrowings were on a somewhat smaller scale.
Borrowings on the final report date of the year, which aggregated $575,000,-
000, show an increase, however, of about $105,000,000 over the figures
for the preceding week, largely in connection with the holiday season
requirements.

On a subsequent page—that is, on page 64—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System.

Departure of Charles G. Dawes and Owen D. Young
to Participate in Inquiry into Germany's
Financial Affairs—Henry M. Robinson
to Sail To-day.

Brigadier-General Charles G. Dawes of Chicago and
Owen D. Young of New York, who, as we indicated last
week (page 2833), have been chosen to serve as the un-
official representatives of the United States on the com-
mittee which is to inquire into Germany’s financial position,
sailed for Europe last Saturday (Dec. 29) on the steamer
America of the United States Lines. General Dawes de-
clined to answer any questions put to him by reporters
regarding his mission. Mr. Young, who is said to have
been similarly reluctant to discuss his trip, is quoted as

saying:

I have the impartiality of ignorance. 1Iregard the questions to be settled
by our committee as business questions only. I hope they will be ap-
proached in that spirit, with a determination to get a constructive answer
speedily.

Mr. Young, who is Chairman of the board of directors of
the General Electric Co., started life on a farm at Van
Hornesville, N. Y. He was educated at St. Lawrence
University and later studied law in Boston. In 1913 he
became Vice-President and General Counsel of the General
Electric Co., and in 1922 was appointed Chairman of the
board. He is also Chairman of the board of directors of the
Radio Corporation of America. Henry M. Robinson of
Los Angeles, who is to serve on the committee which is to
estimate the amount of German capital abroad, will sail for
Europe to-day (Jan. 5). On the 2d inst. Mr. Robinson
visited the White House and the State Department at
Washington, where he conferred with President Coolidge
and Secretary Hughes. At Chicago on Jan. 1 Mr. Robin-

son was reported in a New York “Times” dispatch as saying:

The inquiry contains great possibilities of being helpful. It would be
prejudging the whole affair to even make a guess now. If we do not ac-
complish any definite and immediate results, we can at least establish some
facts that will be helpful toward an ultimate solution.

German Court Decision Regarding Repayment of
Industrial Obligations.

The following information has just been received by
Moody's Investors Service regarding the nature of repay-
ment of bond issues floated in behalf of industrial corpora-
tions, which should prove of considerable interest to the

large number of holders of such bonds in this country:

A decision of most far-reaching economic significance was handed down
on Nov. 14 1923 by the Hanover Supreme Court. The planitiff was owner
of one bond issued by Industrial Corporation “X.” The loan was floated
in 1909 and was secured by a first hypothecation on the entire real estate
owned by the concern. The plaintiff purchased the bond at the time
of issue. The loan was called for payment as of April 1 1023 at par. The
plaintiff refused to accept amount offered and insisted, inter alia, upon
adjustment of the amount on the basis of the Government Cost-of-Living
Index Number at the time bonds were called for redemption. The Su-
preme Court has sustained the plaintiff and substantiated the decision
as follows: “Let us assume that plaintiff is the creditor. In accordance
with Section 607 of the German Civil Code, loans are to be repaid in kind
or currency of the same character and of the same value as had originally
been received by the borrower. The latter is consequently obligated to
repay the original loan in such manner. The fact that bank notes, i. e.,
paper marks, are legal tender, does not alter the case. A previous court
decision based upon this fact cannot, therefore, be sustained. Neither
does the further fact that the original loan contract expressly provided for
the repayment of bonds at a premium, enter into the situation. The
contention of the defendant that the plaintiff was in a position to dispose
of his bonds when the mark was quoted at a higher level, thereby protecting
himself against losses, is also without any significance and cannot be upheld
by the Court. Repayment on the basis of the Government Cost-of-Living
Index Number at the time bonds were called is, therefore, to be effected."”

Dr. Schacht Named to Succeed Late Rudolph Haven-
stein as President of Reichsbank—Seeks Full
Power Over Latter.

Dr. Hjalmar Schacht, the Currency Commissioner, whose
appointment as President of the German Reichsbank, to suc-
ceed the late Rudolph Havenstein, was announced on Dec.
18, is hesitating, it is said, to assume his duties, fearing that
the opposition he expects to meet among members of the
Board of Managers may seriously handicap him in carrying
out certain urgent reforms. A cablegram (copyright) to the
New York “Times” from Berlin is authority for this; we
quote the cablegram further as follows:

Dr. Schacht, who, with the Finance Minister, Dr. Luther, is generally
given credit for stopping the note presses and stabilizing the mark, was ap-
pointed President of the Reichsbank against the unanimous vote of its Board
of Managers, who preferred Dr. Helffrich, President Ebert, however, in
whom the power of appointment is vested, exercised it in favor of Dr.
Schacht, who had the overwhelming majority of public opinion, as well as
the most important financial, industrial and commercial circles, behind him.

Helffrich’s Friends Active.
There is sad to be good reason to fear that Dr. Helffrich’s friends, most of

whom belong to influential nationalist and agricultural circles, have not yet
given up hope of getting control of the Reichsbank, and to that end have
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gained the aid of certain members of the Board of Managers, which shares
a sort of co-operative authority with the President of the bank, to paralyze
any measures Dr. Schacht may introduce.

This is specially feared in regard to the gold note bank which Dr.
Schacht desires to establish in conjunction with the Reichsbank to make
stabilization of the mark permanent. Dr. Helffrich has another plan to
bring about permanent stabilization which would, however, surrender the
Reichsbank and probably the whole system of German finance to control the
Nationalists and therefore is a very unpopular step.

For this reason Dr. Schacht will not assume his new office until the
Reichstag has passed a law that gives the President of the Reichsbank the
necessary power to ignore his Board of Managers and hold him responsible
only to the President of the Republic.

The “Times” also prints the following Associated Press
cablegram from Berlin Deec. 30:

There is a slight note of optimism observable in the current year-end. Ap-
praisals by the financial writers of the immediate fate or continued stability
of the German mark, and such scattering reservations as manifest themselves
in some of the more cautious predictions, are wholly suggested by possibili-
ties as to the ultimate imposition of reparations terms which cannot be met,
and of the central Government’s inability to keep the nation’s internal eco-
nomic organism sufficiently coordinated to protect German credit at home
and abroad.

Two factors especially prompt a majority of the writers to consider Ger-
man finances hopefully for the coming year, these being the appointment of
Dr. Schacht as President of the Reichsbank and the continued ability of the
rentenmark to assert itself as a reliable stabilizing influence during the
period preceding the inauguration of a national gold currency.

Within another week the Rentenbank expects to have 2,400,000,000 of its
total authorized capital of 3,200,000,000 rentenmarks in circulation. It
has already placed 1,200,000,000 at the disposal of the Central Government
through the Reichsbank, which now is being used to call in trillions of dis-
counted Treasury bills. The champions of the rentenmark have an abiding
faith in its ability to absorb or assimilate numberless paper marks, and view
it as the inevitable forerunner of a regularly ordained gold currency, which
is the cardinal feature of Dr. Schacht’s program of Reichsbank reform.

Has Voice in the Cabinet.

While Dr. Schacht has not yet installed himself in his new post, his back-
ers announce that he is determined to give the central banking institution a
complete overhauling, both with respect to its administration and its official
financial functions. He will retain his position as Federal Currency Com-
missioner, in which capacity he is allowed “a consulting voice’ in the Cab-
inet sessions.

Dr. Schacht’s friends predict that he will promptly encounter hostile cur-
rents in the Reichsbank itself, especially among the members of the so-
called Central Committee, a semi-supervisory body composed of private bank-
ers, industrialists and political appointees, who sharply opposed him while
he was under consideration by the Federal Council. Much of this opposition
is explained on the ground that the Reichsbank now has an official head, who
graduated from the active banking world, and that Dr. Schacht also is an
acknowledged authority on currency problems and the sworn foe of inflation
policies.

In addition, he is reported to be opposed to the extension by the Reichs-
bank of generous private credits, a condition which obviously is assuming
liberal proportions, according to the Reichsbank’s latest returns.

On Dec. 23 the Associated Press advices from Berlin had
the following to say regarding the opposition of the Nation-
alists to Dr. Schlacht’s appointment:

President Ebert’s confirmation of Dr. Hjalmar Schacht as President of the
Reichsbank to succeed the late Rudolph Havenstein, is being violently op-
posed by the Nationalistic newsvapers, which are chagrined over the failure
of Dr. Karl Helfferich, former Secretary of the Imperial Treasury, to obtain
the coveted post. The newspapers now charge that Dr. Schacht’s selection
constitutes an outspoken political appointment, which is in contravention of
the Reichsbank’s autonomous character.

The new incumbent, however, meets with a friendly reception by the finan-
cial writers, who point out that his advent at the head of the semi-official
institution indicates a break with the traditional procedure by which Presi-
dents of the Reichsbank formerly invariably were sought among the bu-
reaucracy.

Dr. Schatch graduated from journalism into the banking business. He
has served several of the leading banks of Berlin in an important executive
capacity and is accepted as a distinguished authority on questions of cur-
rency reform. Dr, Schacht is an avowed champion of a gold-supported na-
tional currency.

Dr. Schacht will retain his former position of Federal Currency Commis-
sioner, as he believes the duties of that post are closely interlocked with the
functions awaiting him as the new head of the Reichsbank. He is said to
be an optimist with respect to the outlook for the early organization of an
official gold currency bank which will enable Germany to extricate herself
from the swollen flood of paper marks. Pending its establishment he pur-
poses to safeguard the present rentenmark as stable transitional currency.

Belated returns by the Reichsbank covering the latter half of November
reveal an addition of three hundred and seven septillion marks in new cur-
rency. The continued inflation is explained on the ground that the Reichs-
bank was called on to absorb unlimited issues of divers emergency currency
of local origin. Whether the output of paper marks continued at the same
pace during the current month will be ascertainable only when the bank’s
returns since Dec. 1 are announced.

Time for Deposit of Mexican Bonds Under Debt Read-
justment Plan Extended to January 15.

Announcement was made on Dee. 31 by T. W. Lamont,
of J. P. Morgan & Co., as Chairman of the International
Committee of Bankers on Mexico, that the time for the
deposit of bonds under the terms of the Mexican debt
funding agreement has been extended from Dee. 31 to
Jan. 15. Mpyr. Lamont’s notice said:

Following the Committee's announcement of Dec. 8 declaring operative

the above mentioned plan, substantial additional deposits of bonds have
been received.

In order that additional time may be given in which bonds may be
deposited with the Committee, the date for deposit has been extended to
and including Jan. 15 1924, within which period bonds may be deposited
with the American depositories already named and without change in
conditions. On any bonds deposited thereafter the Committee will impose

//fraser.stlouisfed.org/

The funds made available to the Committee cover interest for the period
Jan. 3 1923 to Jan. 2 1924, inclusive, in accordance with the schedule
published in the Committee’s notice of July 9, calling for the deposit of
bonds. Payment in cash of the warrants to be attached to doposlted bonds
in accordance with such schedule will be made on presentation® Yof such
cash warrants after the return of the deposited bonds to the bond.holders
Owing to the great number of bonds of varying denominations and {of
different issues the work of preparing and attaching the necessary coupon
sheets, required to be done before the depcsited bonds can be ret,urnedlbo
depositors, will require some time, but as soon as the bonds are ready for
return to the depositors a notice by publication will be made. E,n:.ﬁinsa“

The announcement declaring operative the plan for the
readjustment of the Mexican debt was given in our 1ssue
of Dec. 8, page 2486.

Approval by Mexican Senate of Claims Conventions
Between United States and Mexico.

While press dispatches from Mexico City on Dec.' 108had

carried information to the effect that the Mexican, Solmte
and House of Deputies, in joint extraordinary session had,
that day unanimously approved and ratified the elaims con-
ventions between the United States and Mexico, on Dee.127
—_— =g e SEis I
the Associated Pressfadvices]from! Mexico City said

The Mexican Senate to-day rutmcd the special United States Mexican
claims convention by a vote of 42 to 5. The general claims convention was
approved as a whole, 38 to 1.

The Senate then adjourned, leaving the discussions article by article of
the general convention until another session.

The greatest opposition against the convention has been against Article
IX of the general convention, which opponents claim discriminates in favor
o{ citizens of the United States.

#_Previousfreference to the lepmted action of the Mexican

Congress, appeared in our issue of*Dee.. 22. page 2710.

Ruli~o of New York Stockl Exchange nn Mexican
# Bonds.

The Committee on Securitiesk ()fEth(”'Now Yorks Stock
Exchange on Dee. 31 made known the following ruling:s ‘uss

Referring to the United States of Mexico external loan of 1899 sinking
fund 5% bonds, due 1945 and 4% gold debt of 1904, due 1954, bearing past
due coupons on which there appear various endorsements:

Information having been received through the International Committee of
Bankers on Mexico that the United States of Mexico has advised them that
coupons are payable to bearer regardless of any endorsement which may

appear thereon, the Committee on Securities rules that such endorsements
do not hereafter affect the delivery of said bonds.

Decision of United States" Government to Supply

Mexican Government WlthlWarlSupplles—Protest |

__ By Revolutionary Factions. {

Protest was this week lodged at Washington against the
decision of the United States Government, made known
Dec. 29, to sell a quantity of war material to the Obregon
Government in Mexico to be used to combat the revolution-
ary movement which has been in progress since Dec. 6, under
the leadership, it is stated, of former Mexican Minister of
Finance Adolfo de la Huerta. Besides this protest, which
was made in behalf of the revolutionary factions by Enrique
Seldner, Confidential Agent at New York of the de la Huerta
provisional Government, the matter was brought before
Congress with its reconvening on Jan. 3 after the Christmas
recess; in a resolution introduced in the House of Representa~-
tives at Washington on Jan. 3 by Representative Fairchild
(Republican) of New York, the State Department is asked
for information bearing on ‘‘conversations, agreements or
understandings” with the Mexican Government for the sale
of war materials to the Mexican Government. The resolu-
tion, along with a measure seeking to bar the sale by this
Government of war materials to foreign powers, was referred
to the House Committee on Foreign Affairs. Regarding the
decision of the Government to supply the Obregon Govern-
ment with war material, the Associated Press dispatches
from Washington Deec. 29, said:

The Washington Governmenthas agreed to sell a quantity of war material
to the Obregon Government in Mexico,

The decision was reached after a request for such action had been received
from the Obregon Government, and is understood to have been prompted
by a desire to aid that Government, which is faced with an armed uprising
on the part of De la Huerta and other revolutionaries.

Although details of the transaction are still pending before Secretary
‘Weeks, the material involved is said to include military rifles now stored at
Fort Sam Houston or other army depots near the border and 10 military
airplanes. It is probable that ammunition for the rifles and other equip-
ment is included. One report was to the effect that the Obregon Govern-
ment contemplated an expenditure of about £750,000 for the material.

Decision of the Washington Administration to make the sale came some-
what as a surprise, inasmuch as President Harding on April 23 last made
a statement of policy for the War and Navy Departments which opposed
the sale of any surplus military equipment to foreign Powers.

Inquiry at the State Department produced only the following statement:

“The Mexican Government has presented a request to this Government to
sell it a limited quantity of war material. This Government has expressed
its willingness to make the sale, in view of the relations between this Gov-
ernment and the Mexican Government, which was formally recognized last

September, and of the importance of the maintenance of stability and or-,
derly constitutional procedure in the neighboring republic.™
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All of the material contemplated for sale is now available at army depots
in the Eighth Corps area. No orders have yet been sent by the War De-
partment to make deliveries, but it is ecpected that the rifles will be taken
from surplus stocks of American manufactured Enfields which were turned
out in vast quantities during the World War. The War Department also
has on hand a vast reserve supply of ammunition, much of which probably
would become useless with deterioration before it could be used by the Amer-
ican army.

No information was obtainable as to the type of army planes likely to be
delivered to the Mexican Government. The Army Air Service also still
has a war surplus of machines rapidly becoming obsolete, although still
entirely suitable for the purposes of the Mexican Government in its present
conflict with the De la Huerta forces. v

The statement of policy in the matter of sale of surplus military equip-
ment to foreign Powers was laid dewn by President Harding in a letter to
Secretaries Weeks and Denby at the time that Poland was understood to
have made informal overtures for the purchase of surplus rifles and ammu-
nition from the United States.

Following is the text of President Harding’s letter to Secretary Weeks on
that occasion:

‘‘Referring to your inquiry for advice relative to the sale of surplus arms
and war supplies to proposed purchasers among foreign Powers, I am writ-
ing to say that I hope it will be the policy of the War Department not on]y
to malke ne sales of war equipment to any foreign Power, but th:w._vou will
go further and make certain that public sales to our own citizens will be at-
tended by proper guarantees that such supplies are not transferred to any
foreign Power. I would gladly waive aside any financial advantage that
might attend such sales to malke sure that none of our surplus equipment is
employed in encouraging warfare any place in the world. I am writing a
similar note to the Secretary of the Navy and shall confidently expect the
co-operation of both Departments in adhering to this policy."

At the tin-e of its publication, President Harding’s letter was generally
construed as a blanket prohibition upon any sale of war material to foreign
countries. Decision of the Coolidge Administration to make the sale
contemplated to the Mexican Government was taken, however, as meaning
that in Cabinet circles either a more liberal construction has been placed
upon the Harding policy, permitting each question of sale of arms to be
solved upon its merits as it arose, or that the present situation in Mexico
and the desire of the United States Government to see stable Government
maintained there and insurrectionary outbreaks discouraged.

There is little doubt that the decision to sell arms to Mexico met with
some opposition in the War Department. Army officials would not talk
of the matter for publication, however.

Significance is attached to the clause in the State Department’s brief
statement calling attention to the recent restoration of diplomatic relations
between Mexico and the United States. The Obregon Government has
already procured ratification by the Mexican Senate of the special claims
convention, one of the two pacts worked out by a joint commission to
pave the way for formal diplomatic recognition by the United States.
State Department advices to-day said that the second convention, known
as the general claims convention, had been formally taken up for dis-
cussion by the Mexican Senate. It was evident that early ratification
of the second convention also was expected in official circles,

Up to the present time the Washington Administration has maintained
complete silence as to its views regarding the uprising against the Obregon
Government in Mexico. At the same time, however, great emphasis
has been paid in all recent official Communications with Latin-American
countries and in the public addresses of Secretary Hughes, which touched
on the policies of the United States toward TLatin America, upon the
extreme impertance attached in Washington to stability of the other
Governments of the Pan-American group.

In this connection officials privately have indicated their belief that the
De la Huerta uprising had never disclosed itself as being in any true sense
a revolution in which the Mexican people, or any large portion of the
people, were attempting to change either their form of Government or
their Government officials. The official reports reaching the State De-
partment from many parts of Mexico on the progress of the De la Huerta
movement have in general had a contrary view of the situation, indicating
specifically in some cases the opinion of consular or other observers that
‘“‘the man in the street’ in Mexico was holding aloof from the revolt and
that the struggle was one between political and military leaders, and
their immediate followers.

According to the New York “Times” of Jan. 1 “a clear and
definite explanation of the position of the United States
Government with respect to the present Mexican situation
and the decision of President Coolidge to sell arms to the
Obregon Government was obtained in an informed quarter”
on Dec. 31. This was given as follows in the “Times’:

This Government is furnishing a limited quantity of war material to the
Mexican Government because such action is in the interest of stability and
" orderly procedure. The attempt that is being made to overthrow the
established Government in Mexico has resulted from the animosities and
bitternesses growing out of the Presidential campaign to select a successor
to President Obregon. Tt is highly important that Mexico should break
away from a long series of unfortunate precedents and determine the suc-
cession to the Presidency of that country by peaceful and constitutional
methods. It seems that the Mexican Government fully realizes this fact.
‘With specific reference to its relations with the United States, the Mexican
Government entered into negotiations of conciliation which culminated in
the adjustment of the principal fundamental questions at issue between the
two Governments and which.was followed by recognition on the part of the
United States and the resumption of diplomatic relations. The attitude of
the Mexican Government is strongly manifested by the fact that, although
it is at present called upon to cope with insurgents, it has approved one of
the claims conventions recently negotiated and has asserted its determina-
tion promptly to appreve the other; and by the further fact that, during
the past few days, at a time when unusual demands are being made on its
revenues, it has completed a substantial deposit to carry out its agreement
for refunding the Mexican debt.

The action of this Government in furnishing the Mexican Government
with war material is in no sense a reversal of the policy regarding the sale of
arms as announced by President Harding, in his letter to the Secretary of
War, dated April 23, last. On the contrary, it is in support of that policy.
The policy as expressed by Mr. Harding is that our surplus war equipment
should not be employed in encouraging warfare by fostering militarism and
developing armaments. This material is being made available to the
Mexican Government in conditions of actual rebellion for the purpose of
discouraging warfare and supporting established law and order.

A Government that has made a zealous effort to meet its obligations at
home and abroad has been assailed and an attempt is being made to over-
throw it by violence. It has appealed to this Government for aid to the
end that order may.be restored and preserved and constitutional procedure
followed. This Government feels that it cannot be insensible to such an

appeal, and it has responded with its support in behalf of stability and
orderly constitutional procedure in the best interests of all concerned.

From the “Times” of Jan. 1 we also take as follows, the
text of the protest made to the United States Government in
behalf of the de la Huerta forces:

Confidential Agency of the Provisional Government of Mexzico.
Washington, Dec. 31 1923.
Hon. Charles E. Hughes, Secretary of State, Washington:
Sir:—The Undersigned, Consul General of the Provisional Government
of Mexico in New York and in charge, for the time being, of the interests of
that Government in the United States, has the honor to inform the Depart-
ment of State that his Government, as a result of its operations, now controls
the greater part of the Mexican Republic, including all ports on the Gulf
Coast, save one, as well as all ports on the Pacific, except those in Sonora
and Sinaloa. The major part of the national military and naval forces
are sustaining the Provisional Government, which expects, within a brief
period, completely to exercise dominion over the entire country.

In the midst of the campaign now in progress the Government of the
undersigned views with grave concern reports in the press that the Govern-
ment of the United States has determined to extend active and material
aid to the Administration of President Alvaro Obregon by supplying him
with rifles, ammunition and, possibly, airplanes on a deferred payment
basis, amounting practically to a donation, for use against the revolutionary
movement of which ex-President Adolfo de la Huerta is the chief, and the
purpose of which is to resist the unconstitutional imposition of General
Plutarco Elias Calles as President of the Republic by General Obregon, in
defiance of all law and the free right of suffrage. In event the reports in
the press described above are true, and munitions of war are to be delivered
as proposed, the undersigned is instructed by his Government to inform the
Department of State that such will only serve to prolong the period of
bloodshed essential to the overthrow of the Obregon Administration, which,
however, constitutionally installed in power, has utterly refused and failed
to comply with its solemn duty to the people, the great body of whom
sustain the principles upon which the present armed movement is based.

In view of the foregoing facts, the undersigned hereby begs to submit its
respectful protest against the delivery of munitions of war of whatsoever
kind to the Obregon Government by the Government of the United States
with which to make war on the Mexican people, thus tending to disturb
those friendly and neighborly feelings and sentiments which should exist
between the Government and the people of Mexico and those of the United
States, which the Government of the undersigned is so anxious to sustaln
and to cultivate.

The undersigned begs that the Secretary of State of the United States
will accept the assurances of his highest consideration.

ENRIQUE SELDNER.

President Obregon, in a New Year's message to the Amer-
ican people on Dec. 31 commended the action of President
Coolidge stating that the latter ‘“with only one order’” had
“gained more ground in the politics of the continent than
could have been won by another statesman with elegant
speeches.” A copyright cablegram from Mexico City to

the New York “Times” gives this message as follows:

President Calvin Coolidge, with the order that he has dictated with regard
to the military revolt which has taken place in Mexico, has destroyed the
belief that some have had and have exploited that the Government at
Washington looked with favor upon the conditions that were produced in
Mexico. President Coolidge, with only one order, has shown a sincere
policy toward the Mexican Government and has gained more ground in the
politics of the continent than could have been won by another statesman
with elegant speeches. The military plot which was projected with the
object of overthrowing the Government was reproved by a majority of the
leaders of the Republic of Washington. President, Coolidge has made
known as a good democrat the feeling of his country. He has taken the
right and shortest road and from that road there is no possibility of future
departure.

Taking this opportunity, I wish, through the American press, to offer to
the President and the noble people, our northern neighbors, my earnest
desire for a happy and prosperous new year for all its citizens.

It was made known on Jan. 2 that the arrangements for
the deliveries of the war supplies to Mexico had not vet been
completed, conferences being in progress to this end between
Secrotary of War Weeks and Manuel Tellez, Charge d'Affaires
of the Mexican Embassy. On the 3rd inst. a Washington
dispateh in the New York “Journal of Commerce,” said:

During the day both Secretary Hughes and Secretary Weeks conferred
with President Coolidge at different times and later Ramon Ross, who
Wwas one of the Mexican commissioners in the recent Mexico City con-
versations whick led to diplomatic recognition of the Obregon Government
by the United States, called at the White House accompanied by Manuel
Telles, Mexican charge. It was learned authoritatively that the visit
of the two Mexican officials had been arranged by Secretary Hughes in
order to permit Mr. Ross to carry out instructions trom President Obregon
and pay respects to President Coolidge in tae name or the Mexican Chief
Executive. So far as could be learned the visit of the Mexican officials
had no connection of any direct nature Wwith the arms sale,

Aside from the question of policy, it is now known that certain elements
of the arrangement with the Mexican Government are giving some ofticials
here cavse for serious thought. This is true particularly in regard to the
arrangement, of method of payment by the Mexican Government for the
arms to be sold, In that connection somea questions seem to have arisen
as to whether a credit transaction might ont be construed legally as a
loan to Mexico which the President has no authority to make lacking
Congressional authorization.

Cash Payment Favored,

Obviously a cash payment transaction would remove whatever em-
barrassment of this nature might otherwise arise, and it is also true that
surplus army stores have been sold in the U, nited States on deferred payment,
contracts. To what extent the financial arrangement is holding up com-
pletion of negotiations for sale to Mexico, however, has not been indicated
in the absence of any comment by Secretary Weeks.

Frank expression was given at the State Department to Administration
disapproval of the sale of arms from any American source to the Mexican
revolutionists. While no embargo existed to prevent exportation of
arms from this contry to Mexico, it was said that the Washington Govern-
ment strongly disapproved sales to the revolutionists, and that such sales
would be made by Americans ‘‘at their own risk." 8o far, the State
Department has not been advised officially that arms have been shipped
from the United States to the ports controleld by the Mexican revolu-

tionists.

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




Jax. 51924.]

THE CHRONICLE

33

First Joint Stock Land Bank of Cleveland Changed to
Columbus Joint Stock Land Bank.

The name of the First Joint Stock Land Bank of Cleve-
land has been changed to the Columbus Joint Stock Land
Bank and its location shifted from Cleveland to Columbus,
effective Jan. 1. It is stated that the purpose of the change
is the desire of the management to have its offices in Ohio
and Michigan as near the centre of the more desirable agri-
cultural districts as possible. The management will remain
unchanged except that some new directors will be added to
the board.

Amended National Bank Regulations End Restrictions
on Loans on United States Securities.

The following special advices from its Washington bureau
Jan. 1 appeared in the New York “Journal of Commerce”
of the 2d inst.:

Amended national bank regulations greatly increasing the value of
Government securities as the basis for credit have been issued by Comp-
troller of the Currency Dawes with the approval of Secretary Mellon.
In effect, restrictions upon the amount which national banks may loan
upon Government securities have been removed.

The amended regulations provide that until June 30 1924, or until such
later date as may be prescribed, any national bank may purchase or dis-
count paper maturing in not more than six months in an amount in excess
of 10% of aggregate capital stock and surplus of the bank, provided that
such paper shall be directly secured by at least 105% of United States
bonds, notes or certificates of indebtedness, issued since April 24 1917.
That is, there must be pledged as security of each $100 so loaned at least
8105 face value of Liberty bonds, Treasury bonds, Treasury notes or
Treasury certificates of indebtedness.

In addition it was provided that the amount which national banks may
loan upon described Government security is in addition to other loans
which national banks are permitted to make, whether or not such other
loans are secured in whole or in part by United States securities. o

Under the amended regulations national banks are given a far greater
latitude in extending credit on the security of Government obligations
issued since the entrance of the United States into the war through the
removal of the 10% limitation. But the waiving of that restriction is
safeguarded by the requirement of security to the extent of 105% of the
amount of a loan so made.

The new regulations, it is believed, will enable the national banks to
compete on more even terms with the institutions outside the system in
handling short time paper secured by Government obligations. At the
same time it is felt that the value of the Federal issues of the last six years
as a basis for credit will be considerably enhanced since there is no longer
any limit to the amount which may be advanced thereon by a national bank.

S. A. Fletcher of Indianapolis Files Bankruptcy
Petition.

Stoughton A. Fletcher, capitalist of Indianapolis, filed a
voluntary petition in the Federal District Court in that
city on Dec. 31. His assets, consisting only of a small
amount of personal property, were listed at $481, while his
liabilities were set at $1,763,603. According to the In-
dianapolis “News” of Jan. 1, much of the liabilities con-
sisted of unpaid dividends and payments on matured pre-
ferred stock in the Mid-West Engine Co. Action is pending,
it is said, in the Federal Court against Mr. Fletcher seeking
payment of dividends. The amount of liabilities of this
nature, it is said, is $1,404,720, according to the schedules
attached to the petition. The “News’” further stated that
secured claims, $316,312 of which are held by the Irving
National Bank of New York, amount to $358,883. The
indebtedness to the New York bank, it is said, is secured by
a mortgage on the Laurel Stock Farms Co. the Fletcher
Laurel Hall estate, northeast of Indianapolis. The deed to
this property is held by the Indianapolis Holding Co., it
is said.

Lester R. Moss Denied Floor Privileges of New York
Cotton Exchange for Thirty Days.

Lester R. Moss, a cotton broker of 69 Broad St. was
denied the privileges of the floor for 30 days by action of
the Cotton Exchange yesterday, Jan. 4. It was explained
that Mr. Moss was disciplined as a result of a misunder-
standing which entailed some action and was based on a
technicality. As the punishment does not amount to sus-
pension, the business of the firm is not affected.

Interest on Postal Savings To Be Credited Quarterly
Instead of Annually.

Postmaster Edward M. Morgan, of this city, has been
advised by W. E. Buffington Director of the Postal Savings
System at Washington that the Board of Trustees of the
Postal Savings System has adopted a resolution providing
that hereafter interest on postal savings certificates of deposit
surrendered for payment shall be paid on a quarterly basis
instead of upon an annual basis as hitherto. Postmaster

Morgan’s statement adds:
The new arrangement is in the favor of the depositors. Under the old
pl n a person who withdrew money from the postal savings which had been

on deposit for less than a year received no interest thereon and if he with-
drew money after it had been on deposit even for 23 months he received
interest only for a year, the Government taking no cognizance of fractions
of a year. Under the new plan, money which has been on deposit for as
brief a period as three months will earn interest and for all multiples of three
months. The new arrangement goes into effect January 1 and it applies to
all money now on deposit.

Redraft of Revenue Act Under Consideraticn by House
Committee—Stock Dividend Tax Amendment
Rejected.

With the resumption on Jan. 3 by the House Ways and
Means Committee of its work on the Mellon tax revision
bill, following the Christmas holidays during which time a
sub-committee had undertaken a review of the draft, two
definite decisions, according to the New York “Times,”
were taken by the full Committee—first in reaffirming the
principle that a corporation can carry a net loss forward two
years only to the extent that the loss exceeds the dividends
acquired, and, second, by limiting deductions for capital
losses to 12149, the amount now limited on capital gains.

The “Times” account from Washington Jan. 3 added:

In addition, the committee considered a letter received from the Treasury
as to the effect of an amendment which would tax stock dividends at
regular income rates instead of 124 %, after they had been held two years,
but no action was taken on the communication. The letter, written by
A. W. Gregg, assigned by the Freasury Department to the committes
as a tax expert, appeared to discourage the idea of adopted the amendment.

Fear Revenue Would Escape.

The Treasury wished to eliminate the section in the bill dealing with a
spread of losses over a two-year period, but some committee members,
including Chairman Green, took the position that a change in the law
would allow corporations to divide themselves Into subsidiaries, with
the result that the parent company might charge for deductions when
the smaller concerns had actually paid in money to the parent organization.

Mr. Green explained that the 124% limitation on capital losses, a
suggestion offered by Secretary Mellon, did not affect corporations, but
individuals, except the man whose normal tax and surtax did not exceed
1214 %. The small taxpayer, he said, would not be involved.

The letter written by Mr. Gregg was In response to a question asked
some time ago by Mr. Rainey of [llinois, a Democratic member, on how
it would be possible to reach stock dividends through taxation. At present
stock dividends, if sold during the first two years’ holding, are taxed at
income bracket rates, but if sold after that time, the levy is only 124 %-

Amendment Drafted by Gregg.

In the letter the words “‘or stock received as a stock dividend by the
taxpayer, or by the donor if the taxpayer acquired the stock by gift,"
are inserted as an amendment in the present law, for the purpose of
illustration.

Yesterday (Jan. 4) by a vote of 12 to 11 the Committee
rejected an amendment to the bill, offered by Representative
Rainey, proposing that gains from the sale of stock dividends
be subject to mormal and surtax rates. Representative
Rainey, it is stated, obtained permission to bring up the
question again, and he announced later that he would
propose another vote on the amendment, probably changed
somewhat “to put more teeth in it.” On the 3d inst. a

dispatch to the New York “Journal of Commerce’’ said:

Resuming consideration of the Administration’s tax bill, the House Ways
and Means Committee decided to-day to postpone, until after it determines
whether a soldiers’ bonus bill should be reported, study of many of the
provisions involving a change in policy and of all sectiens proposing changes
in tax rates.

Among the provisions of the new bill which will not be considered by
the committee until it disposes of the bonus question are those defining
earned income and proposing a community property tax. A week or more,
committee members said, will be required to complete their study of the
administrative sections.

The same paper in special advices that day from its
Washington bureau stated:

Prospects of the Administration advocating a lower maximum surtax
rate than the 25% limit recommended to Congress by Secretary Mellon
were indicated to-day at the Treasury. High Treasury officials, it was said,
feel that a maximum surtax rate of 20% would provide as much revenue
for the Government as a 25% maximum.

Numerous members of Congress have inquired of the Treasury, it was dis-
closed, if the surtaxes, now fixed at a maximum of 50% by the revenue
law, could not be brought down to a lower limit than suggested by Mr. Mel-
lon, and also how the Treasury came to fix on the 25% maximum. Incident-
ally, in commenting on the proposals of the farm blo¢ to fix the surtax maxi-
mum at about 35% as a compromise, high Treasury officials expressed the
view that the only practical change in the proposed rate would be down-
ward.

Opposes Compromise.

As to the suggestion that there be a compromise on the qusetion of re-
ducing surtaxes in the revision of the revenue laws, Secretary Mellon was
reported as feeling that the tax bill submitted to the House Ways and Means
Committee was an Administration measure which Congress could either
adopt or refuse to pass but was not subject to any major alterations.

The Treasury's decision to recommend 25% as the maximum rate for
the surtaxes was something in the nature of a compromise between the opin-
ion of the tax experts and the practical question of the reception to be given
Mr. Mellon's recommendations by Congress.

Rate of Surtazes.

In estimating the rate of surtaxes which would bring into the Government
the most revenue, the Treasury experts, it was said, put the figure at a
maximum of 20%, but 25% was determined upon for the Administration
program as a reasonable rate to advocate.

Mr. Mellon holds, it was explained, that there is a “‘saturation point’ in
taxation where the greatest amount of revenue can be obtained. The estab-
lishment of a surtax maximum above or below this saturation point, it was
contended, would mean a loss of revenue to the Government. This point
was said to be somewhere around 20 or 25%, and Mr. Mellon was declared
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to hold that there was no doubt about 25% being high enough, the only
question being if greater returns could not be obtained from a slightly lower
maximum.

As we indicated in our issue of a week ago (page 2838),
the full text of the bill submitted by Secretary Mellon to
Chairman Green of the House Ways and Means Committee
was made public on Dec. 28.

New York ‘‘Evening Post” Under Ownership of
Cyrus H. K. Curtis,

The New York “Evening Post” made its appearance on
the 2d inst. under the ownership and management of Cyrus
H. K. Curtis, its makeup being distinetly changed, and the
price increased from three to five cents a copy. The acqui-
sition of ownership of the paper by Mr. Curtis was noted in
these columns last week, page 2846. In an account of the
change, the paper, in its issue of the 2d inst., said:

The *‘Evening Post's’ Own News Service.

With this issue the New York ‘“Evening Post' appears in a new dress,
which has been devised for easy reading. The wider columns and larger
and more uniformly spaced body type will make for eye comfort. This
is particularly important in an evening newspaper, since it is so o{ten read
under artificial light and trying conditions in trolleys, subways and trains.

But more important even tnan the mechanical changes in the paper are
the improvements in news service. Since it ought to be the primary pur-
pose of a newspaper to print news, the ‘‘Post” under its new management
intends to put all possible energy inte that field. In this issue will be found
many special dispatches from the ‘“‘Post’s” staff correspondents in all
the principal news centres of the world.

At Waskington representing us are Robert Barry, one of the ablest of the
Yyounger correspondents, whe has made his mark since the war, and Clinton
W. Gilbert, author of the widely read and discussed ‘“Mirrors of Washing-
ton." Mr. Barry is chief of the large staff of reporters at the Washington
bureau and will write many ot the *‘big"* stories which break from day to
day. Mr. Gilbert will contribute a *“Daily Mirror of Washington' for tne
editorial page, in the style which made him instantly famous when the
secret of his authorship of ‘“The Mirrors’ and ‘‘Benind tfe Mirrors” was
revealed. In addition Mr. Gilbert, who is a native ¢f New York and had a
leng and nctatle career in this city's journalism before going to Washing-
ton in the days of the war, will write a daily dispatch on the *‘high spct'
in the day’s news at the national capital. He attended the Paris Peace
Conference and wrote brilliantly of the notables there.

Another staff contributor to the editcrial page in the form of a regular
column is Raymond G. Carroll, who devotes himself to writing about New
York in New York for New Yorkers. After many years oi staff reporting
on New York dailies, Mr, Carroll went through the war with the American
armies on the battle lines in France, covered the Peace Conference and was
later a staff correspondent at Paris and London, scoring many conspicuous
“beats.”

The “Evening Post’" Foreign Service has bureaus in London, Paris, Ber-
lin, Vienna, Constantinople, Peking and Tokio, with individual correspon-
dents at Madrid, Rome, Athens, Geneva and Dublin. The chief of bureau
at Paris is Wythe Williams, one of the best-known American correspondents
in Europe, who is already well known in this city for his war-time dispatches
from the battlefields of France, Belgium and Italy. The chier at London is
Sidney Tnatcher, and at Berlin is Seymour B. Conger, both widely known
as former Associated Press correspondents in the European field. Mr.
Conger was at St. Petersburg ror many years before the revolution. Percy
Noel also writes from London. Clarence Streit has made a reputation as
an expert on Balkan and Near East problems. He is stationed at Con-
stantinople. The Far East service is under the general supervision of B. W.
Fleisher, who has staff nien under him at Manila, Yokohama, Shanghai,
Hongkong and other strategic points.

All these men are in daily touch with the home office by cable and wireless
and, perhaps needless to say, every man in tne foreign seryice anywhere is
an American.

There will be many other special and exclusive news services and features.
It will be the “Post's” policy always to have a trained staff writer on the
scene wherever any great news event is to be covered.

This is only the beginning of what it is hoped to accomplish in the way of
perfecting the news system, but it is an earnest of the new management’s
aims and ambitions to make this newspaper distinctive and complete.

The following regarding the ‘“Post” in its new form is

from the New York “Tribune’” of the 4th inst.:

Comices and daily magazine features are to be strictly eschewed and illus-
trations are to be used only where they have a news value. The paper is
to be enlarged to twenty pages or more, but the additional space is to be
given over.to news, which, in addition to the regular service of the Asso-
ciated Press, will be supplied by a staff of writers of the “Philadelphia
Public Ledger"’ bureaus in Washington and in Europe and the Orient. The
price of “The Post'* will be five cents instead of three.

Defends Higher Price.

Asked whether he thought an afternoon newspaper selling at five cents
would attain a large circulation in New York, Mr. Curtis said: “The kind
of readers ‘The Post’ will seek will be those who are willing to pay for a
high class paper. If a person is unwilling to pay the extra two cents, then
he or she is not the kind of reader we are after.””

Changes in the staff of ‘“T'he Post'" also were announced. Edwin F. Gay,
for five years president and directing head of “The Post'’; John Fahey, its
publisher; Simeon Strunsky, who had been in charge of the editorial page
since 1906, and Christopher Morley have resigned. Mr. Strunsky has gone
to “The New York Times.” Mr. Morley will devote himself to literary
work. Charles McD. Puckette will remain as managing editor, with
Samuel W. Morse as assistant, Gordon Lamont as city editor and Walter
B. Hayward as news editor.

PrAt the head of the editorial page, with that of Mr. Curtis as president of
the company, will appear the names of John C. Martin, vice-president and
treasurer, and Charles A. Tyler, secretary.

James Speyer Sees Progress in Dependence of People
on Individual Effort Rather Than on Government.
Declaring that it is true “that our country has achieved

its predominating position by the free exercise of individual

initiative,” James Speyer, of Speyer & Co., in a statement

made public Jan. 2, pointed out that the American people
realize more and more that their individual well-being and
progress depend largely upon their own honest efforts, and
that the Government must not be looked to for help in one
form or another. Referring to the railroad situation, Mr.
Speyer noted that only a little while ago special prohibitive
laws were passed forbidding railroad consolidations and in-
sisting upon unlimited competition, whereas to-day attempts
are being made to enforce consolidations. Neither legisla-
tion, he said, will stand the test of sober common sense. Mr.
Speyer also, in alluding to class hatreds abroad, declared
that “every true American should discourage any effort to
accentuate racial and religious differences. His statement
follows:

It is encouraging to be able to record at the close of the year that Ameri-
can men and women realize more and more that their individual well-being
and progress depend largely upon their own honest efforts, and that they
must not look to, nor expect their Government—State or national—to help
them in a paternalistic way when somebody, often for selfish reasons, tells
them they are entitled to be helped by some bounty, in one form or another,
sometimes at the expense of their fellow-countrymen. There are still, how-
ever, some—especially among the important farming classes—who allow
themselves to believe that, somehow, the Government can counteract the pow-
erful free forces of nature. The law of supply and demand is immutable and,
ultimately, will control. Of course, certain special factors, some outside of
our own country, may influence prices and business conditions. At present,
the lower standards of living in Europe and the reduced purchasing power
of some countries, due to depreciated currencies and the “Economie Conse-
quences of the Peace,” naturally affect our exports, etc.

As regards our railroads, an adequate understanding by the millions of
their owners and employees of conditions as they are, and of the fallacy of
some of the remedies proposed, would save the managers of these great prop-
erties a great deal of worry and time still spent before legislative commit-
tees, ete. The American people need an adequate transportation system, not
only adequate to-day, but to-morrow; a system which will keep step with
the tremendous development which the next decades have in store for them.
Therefore, they must see to it that the credit of the railroads is not only
maintained but is further strengthened, because, without such credit, the
necessary funds cannot be obtained for extensions and improvements in the
service.

How easily uninformed public opinion can be misled or abused is best evi-
denced by the fact that, only a little while ago, special prohibitive laws were
passed forbidding railroad consolidations and insisting upon unlimited com-
petition in every way! To-day, attempts are being made to achieve by legis-
lation the very opposite state of affairs, viz., to enforce consolidations !
Neither legislation will stand the test of sober common sense. While abuses
have occurred and some Government supervision is called for, it is certainly
true that our country has achieved its predominating position by the free
exercise of individual initiative.

It is only a decade or so ago when we were financially dependent on Eu-
rope, and when our great set-backs and panics were brought about or intensi-
fied by European banks and investors withdrawing their funds from our en-
terprises. All this dependency has gone—and gone for good and all.

But we should not be satisfied with being the world’s great creditor nation
financially. There is something more than we can do. Opinions differ as to
what we owe to European countries, or what we now should do to help them
settle their century-old antagonisms. However, quite apart from all that,
there are some important services that we can render, to our own advantage
and for the good of humanity. Nothing is as potent as the force of example.

We of the United States, the greatest republic of them all, can show the
European peoples that we are able, under self-government, to make orderly
progress and to settle differences between what is called “Capital’” and
“Labor,” in a tolerant, peaceful and progressive way, having due regard both
to property and to human rights. There is another aspect in which we can
furnish these countries a very useful and timely example. Over there, the
ultra-nationalistic spirit and hatred of other peoples still exist, and it is
even being fostered by some, not, perhaps, without selfish motives. Here
we have—living side by side—members of all races and religious creeds.
Every true American should discourage any effort to aceentuate these differ-
ences and, especially, any attempt to organize blocs or classes on religious or
racial lines. We owe this to ourselves and to foreign nations.

I am confident that, oceasional signs notwithstanding, we will, under the
competent and wise leadership of our President, render these services, and
thus the United States will become and remain the great creditor nation of
the world, in more ways than one—*‘with malice towards none, with charity
for all.”

Howard Elliott on Rate of Return to Railroads—
Opportunities To-Day for Young Men—
Mother Shipton’s Prophecies.

With the inauguration a week ago (Dec. 29) by the Har-
vard Club of New York of a series of Saturday afternoon
luncheons, similar to those of the University Club, at which
discussions are had of social, economic and financial prob-
lems of the day, Howard Elliott, Chairman of the Board of
the Northern Pacific Railway Co., was chosen as the one to
address the initial Saturday afternoon gathering of the
Harvard Club. Referring to the fact that it is nearly three
hundred years since Harvard started, Mr. Elliott undertook
to outline the industrial development of the United States
since then. Incidentally he commented upon views some-
times heard that “opportunities for young men to-day are not
as great as they were before the developments of the last
fifty years, and said:

Plans for large enterprises are now being discussed which some day will
be completed and become important factors in our national life, for they

will open up new opportunities for the present and coming generations.
I mention a few of them.

The Super-Power System Bewteen Boston and Washington.
This system contemplates that within the proposed super-power zone

31,000,000,000 kilowatt hours of electric energy will be required by 1930
for municipal, private and industrial and railroad purposes, which can be
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furnished at a net saving per annum of $239,000,000 over the present
unco-ordinated system.

There are approximately 96,000 manufacturing establishments within
the super-power zone and by 1930, through the maximum economical
use of purchased electric energy, it is estimated an annual saving of
$190,000,000 can be made.

There are 36,000 miles of railroad track within the super-power zone,
of which it is estimated 19,000 miles can be profitably electrified so as
to yield by 1930 an annual saving of $81,000,000, as compared with steam
operation.

By 1930 it is estimated that 49,984,000 short tons of coal can be saved
annually.

The costs are large—estimated to be
Generating and transmitting facilities_ -
Changes in manufacturing plants
Electrification of railroads_ .. _______

$693,000,000
185,000,000
570,000,000

$1,448,000,000

but it is estimated that a return can be made on this. The figures may

be too optimistic but the project is an important one for the country

between Boston and New York, Buffalo and Washington, which will

have a vastly increased population before the end of the twentieth century

President Ooolidge mentioned this subject in his recent message to Congress.
The Great Lakes-St. Lawrence Sea-Way.

This is another great development project. This is a plan for a ship
canal to be eventually 30 feet deep between the lower St. Lawrence and
Lake Ontario, in which the United States and Canada will have an eqgaul
interest. Incident to the building of the ship canal there is a proposed
development of 1,460,000 horse power, twice as much as is developed at
Niagara. The estimated cost is $253,000,000, of which $150,000,000 is
for power and $103,000,000 tor the waterway. Some say that the esti-
mated cost is too low, but the project will be beneficial to all the country
tributary to the Great Lakes. It will relieve congestion on the railroads
reaching the upper Atlantic ports when population and industry are twice
what they are to-day. The project will help coast-wise trade, export
and import trade between the Middle Western States and foreign countries
and give great opportunity to our great merchant marine fleet. The
President, in his recent message, thought this project deserved the imme-
diate attention of Congress.

Undeveloped Coal Supply.

You have heard much about North Dakota lately, and Governor Nestos
of that State made a brilliant speech at the recent dinner of the New York
Chamber of Commerce. In his remarks the Governor pointed out the
unlimited supply of fuel which some day will be of great value in the
development of that State.

In Montana, just west of North Dakota, in one county alone, about
the size of Connecticut, there are eight billion tons ot coal. The Northern
Pacitic has in this county 10,000 acres with 331,000,000 tons of coal,
150,000,000 of which can be taken from open pit mines by steam shovels.
That company is now arranging to open the first mine and is building
30 miles of railroad to reach it., This will give a supply of coal lasting
from 50 to 100 years for all that part of the railroad between the Red
River and the Rocky Mountains, either for steam engines or to be used
tor producing electric power.

Water Power.

The total potential horsepower to be developed from water power in
the United States is estimated at 54,000,000, ot which 26,000,000 are
in the States of Wyoming, Montana, Idaho, Oregon and ‘Washington.

Priest Rapids.

At Priest Rapids on the Columbia River in Washington, plans have
been prepared for the development of 650,000 horse power by an inyest-
ment of $100,000,000.

The city of Seattle is now constructing a municipal power project on
the Skagit River, 125 miles from Seattle, that will ultimately produce
555,000 horse power.

Another project now under consideration is that known as the Columbia
River Basin Irrigation Project, in eastern Washington, which will water
1,750,000 acres of the most fertile land in the world by gravity flow from
the Pend d’Oreille or upper Columbia River, at a cost of $250,000,000.

General Goethals says of this plan:

“The Columbia Basin project is as much a national one as were the
Panama Canal and the Alaskan Railway and will, after completion, add
much more to the national wealth than either of the others mentioned."

The proposed use of this “‘white coal” now going to waste and the
development of the enormous dormant supplies of fuel in the ground are
only a part oi the projects under consideration. They are not more daring
or visionary than the buying of Alaska and the building of the Panama
@anal. The development of all this power will be of vast importance
to our growing population and the success of the United States.

So the young men of whom I spoke will have their chance—they will
have many, many opportunities to prove their ability and industry.

Recalling Mother Shipton’s prophecies, visions and sub-
conscious thoughts, Mr. Elliott recited as follows, a few
uttered along in 1550:

Over a wild and stormy sea
Shall a noble sail,

‘Who to find, will not fail,

A new and fair countree.

From whence he shall bring

A herb and a root

That all men will suit

And please both ploughman and king.

And let them take no more than measure
Both shall have the even pleasure
In the belly and the brain.

Carriages without horses shall go,
And accidents fill the world with woe.

Primrose Hill in London shall be
And in its centre a Bishop's See.

Around the world thoughts shall fly
In the twinkling of an eye.

water shall yet more wonders do;
How strange, yet shall be true,
The world upside down shall be,
And gold found at the root of a tree.

Through hills men shall ride
And :g horse or ass be by their side.

Under water, men shall walk,
Shall ride, shall sleep and talk.

In the air men shall be seen,
In white, in black, and in green.

Men shall walk over rivers and under rivers,
Iron in the water shall float,
As easy as a wooden boat.

Fire and water shall do more wonders,
England shall at last admit a Jew,
The Jew that was held in scorn,
Shall of a Christian be born and born.

‘War will follow with the work,

In the land of the Pagan and Turk.

And State and State in fierce strife,

Will seek each other's life.

But when the North shall divide the South,
An eagle shall build in the lion's mouth.

All England’s sons that plough the land
Shall be seen, book in hand,

Learning shall so ebb and flow

The poor shall most learning know.

The world then to an end will come,
In Eighteen Hundred and Eighty-One.

Continuing, Mr. Elliott said:

Some ot these visions have been realized. Sir Walter Raleigh visited
Virginia in 1595; tobacco and the potato came from there a few years later.
Steam and electric railroads and motor vehicles have been developed be-
yond the dreams of the most sanguine. The telegraph, telephone and radio
are here and are almost commonplace, although some may remember the
old ‘‘devil’s fiddle” with which we played as boys, and the first telephone.
Water has been used for steam and electricity and its great use for produc-
ing power in this country has only begun. It is true that in these days some
think the world is more or less ‘“‘upside down,'’ but it is only a question ol
time before it rights itself. Gold was found in California in 1847 by
Captain Sutter at the foot of a tree. The diving suit, the diving vell and the
submarine are in daily use. Aerial navigation is making rapid strides and
will be, during this century, a factor in commercial and social life. Iron
and steel ships have practically supplanted wooden ones.

‘We have had dreadful wars—Russian, Turkish, Greek, United States,
Japanese, and the recent Great War. Schools and colleges for all sorts and
conditions of people have been provided. The world, however, did not
come to an end in 1881.

There are pessimists, disgruntled people, self-seeking politicians (entirely
too many), of small vision who say that the world is really ‘“‘upside down;
that civilization is in bad shape and going backward; and declare we should
cut loose from present methods, our Federal and State censtitutions, stand-
ards of life, &c., which have encouraged and developed our marvelous
growth. They say—

“Look at conditions in Europe."

“Look at the upheaval in Mexico.”

“Look at the disturbed state of China.”

“Look at the pathetic situation in Russia.”

““What about the farmer?"

“‘nv';!"“ are you going to do about taxes and expenses of the Govern-
ment ¢
“What are you going to do about the railroads?"’
*“What are you going to do about the relations of Capital and Labor?"
“Look at the Socialists and Communists."
“Look at Congress."”
“Look at the bootleggers."”

True, various conditions, situations and problems are complicated and
disagreeable. They call for the attention of thoughtful, earnest men., My
own feeling is that, measured by the life of nations and the fact that 99%
of our people, when aroused, are conservative and law-abiding, these trou-
bles and problems will be overcome in a shorter time than the pessimists,
the political “‘doctors’ and trouble-makers, the parlor theorists and dema-
gogues think. We will then march on to a higher and better state of human
society, with more constructive relations established between the nations
of the world.

Discussing the railroad situation and the proposal that
rates on agricultural products be reduced, Mr. Elliott said
in part:

To help the farmer the Farm-Bloc-Farmer-Labor politicians propose to
reduce railroad rates on agricultural products 25%. This would bankrupt
some Western roads and stop dividends on others. Such a policy is not
sound because the railroads must serye all the people. The revenues of
the railroads should not be used to make good the losses of .armers or any
class of our citizens resulting from over-production, errors of judgment,
bad management, ner frem any cause for which the railroads are in no
way responsible. Temporarily there is an over-production of oil, why
not reduce the freight rates 25% . on oil until the oil business is readjusted
and so on with other commodities? Ruining the Western railrcads by
reducing the rates below a living basis will in the long run hurt the farmer
and the whole country. He and all in the country want and must have
service. Inability on the part of the railroads to provide and move promptly
refrigerator cars for fruit, box cars for grain and hay, stock cars for live
stock at the time when the markets are ready to buy is much more damaging
to the farmer than a difference of a few cents in the railroad rates per
hundred pounds.

The Chairman of the Federal Reserye Bank at Minneapolis in an instruc-
tive paper, “The Economic Position of Agriculture in the Northwestern
Grain Raising Area,’ says:

“The future of agriculture in the Northwestern grain rais
not been impaired. It has not lost an appreciable percentage of its capable
men. It has been undergoing a drastic purging process involving the elim-
ination of the unfit, the deflation of excessive land values, the collapse of
credits built on an unsound basis, the wiping out of farming operations on
marginal lands, and changes in the type of production and agricultural

methods, which are tending toward the establishment of the business upon,
a sound basis

“Failuras, abandonment of land, foreclosures, and other results of
depression and distress in this area, have been given an emphasis out of
proportion to their importance. The percentage of failure among the
;rra n-raising farmers is not greater than the percentage of failure of banks
n the grain-raising area, and is approximately the same as the mortality
in commercial business within the same sections. The failura of those
in farming looms larger only because the number is far greater than the
number engaged in banking or other business activities."

The Railroads.
Regulating and managing railroads by political authorities in Washington
has been a tavorite pastime for many years.
The Inter-State Commerce Law was passed in 1887 and there has been
a constant increase in the extent and detail of regulation since then. The
most serious regulation began 20 years later, when the Hepburn amendment
gave the Inter-State Commerce Commission power to suspend rates,
thus taking from the railroads the right to make effective their prices
or rates for services rendered. This has had a very serious effect on the
railroad business since that time, and this amendment had made it difficult
to obtain capital. The conditions thus created became so serious that
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the matter was laid before President Wilson in September 1914, who sent
a message to Congress Dec. 7 1915 which resulted in a joint resolution
on July 20 1916, under which a prolonged investigation was made of the
whole railroad situation. The war intervened before remedial legislation
growing out of that investigation could be passed, but later came the
Transportation Act of 1920. That law is not perfect, but it has been
helpful in stabilizing the credit of the roads. It would be dangerous to
" the people of our country to change it hastily. Some of the roads in the
East, working under that Act, have done fairly well. We now see the
New York Central trying to obtain new capital through issuing stock—
a helpful sign—when one considers that during the last 414 years the
new money put into the railroads has come, 98.75% from loans and 1.25%
from the sale of stock.

In the West and South only a few roads have made satisfactory returns.
The rate of return of the roads to Oct. 31 1923 has been at the annual
rate of:

New England region._ .
Great Lakes region_ __
Ohio-Indiana-Allegheny.
Pocahontas region

Total Eastern region

Total United States

These returns are obviously not sufficient to attract partners or stock-
holders with the new capital required for expanding railroad facilities
to meet the growing development of the country. We cannot go on
indefintely expanding our transportation system with borrowed money.

Under the Transportation Law of 1920 the railroads are giving the
best and largest quantity ot service in the history ot the business.

From Jan. 1 to Dec. 8 1923 the number of freight cars loaded was
47,423,000. For the year 1923 it is estimated the number of cars loaded
will be 45,844,0006. This is an increase of 15.4% over 1922, 279 over
1921, 1024 % over 1920, the heaviest year heretofore, and 12% over 1918,
when the activities due to the war were very great.

With this very large business there has been no car shortage—in fact,
a slight car surplus. The freight rates are lower in this country than in
any civilized nation, as per the following table:

United States (per tononemile)._____________________ 1.11 cents
England. .o Il 4.00 cents
..... 4.50 cents

--5.00 cents

_____________________ 6.00 cents

Passenger rates for equivalent service are much lower than anywhere
in Europe. With these remarkable tacts and results, whence arises this
agitation to dislocate the situation and break down our marvellous trans-
portation machine, so necessary to the present and future weltare of the
country? Just now the law of 1920 is being attacked because it annuonces
the principle that rates should be sufficient to make a fair return which
the property is entitled to under the Constitution. This is the co-called
“Guaranty Clause' which is no guaranty, as the results for the year show.
The clause in the law permitting consolidations of the railroads is also’
being criticized.

This clause as drawn is rather difficult to make etfective and it would
be helpful to modify it so that groups of roads could consolidate, subject
to the approval of the Inter-State Commerce Commission, and not wait for
the nation-wide plan proposed by the present law. This is a large country
and large transportation units are desirable. They would ultimately
produce economies in transportation and give hetter service to the public.

The clause of the law, that disputes about labor in the raflroad's business
shall be laid before a Labor Board and adjudicated by it, is being criticized
and attacked chiefly by those representing labor, but it is desriable to
have some sort of tribunal to avoid conflicts. In the interest of all the
people the strike, ultimately must be eliminated from public utilities and
industry supplying society with fuel and water. This will be a ccom-
plished within the lifetime of some of you and Harvard men and all reason-
able men can help to solve the problem.

Another attack is that made upon the valuation of our railroads—this
total valuation is a vital factor to be considered in rate making.

‘What is the value of the railroads?

The so-called *“Radicals” claim that the total valuation of our rafl-
roads upon which a fair return should be made {s perhaps $12,000,000,000;
this for the purpose of reducing rates, and eventually the Government to
buy the roads at a much reduced figure. The plan means confiscation.

Here are a few figures which laymen and Congressmen should understand:
t400_i000 t(r’r)ﬁles of track at only $25,000 a mile (a very low

o e rtment of Agriculture estimates that the avm—Sl0.000,000.000

age cost of a mile of improved highway to-day—which has

no rails, ties, tunnels, trestles, and relatively infrequent

bridges—is about $36,000.

> |Southern region
Northwestern region
Central Western region
Southwestern region

1,380,000,000

*69,000 locomotives at only $20,000 each
The 6,000 or more locomotives bought in the last two
$60.000 each, and
some have cost as much as $75,000 or $100,000.
*2,400,000 freight cars at only $1,000 each
he average cost of a freight car to-day is about $2,500.

years have cost an average of about
2,400,000,000

Many recently gut in service cost $3,000 and refrigerator
cars $3,500 each.
*57,000 passenger-train cars at only $10,000 each
All-steel passenger-train cars now cost from $30,000
to $35,000 each.
Materials and supplies
Rallroads have to keep on hand millions of tons of coal,
rails, ties, spikes, and all other material required in
maintenance and operation.
‘Working capital
50,000 stations and terminals, yards, signals, roundhouses,
shops, machinery, water supply, power plants, elevators,
docks, coal pits, and all other items, including administra-
tion in over 1,000 cities and towns, stations and terminal
facilities cost over a million dollars apiece
These facilities in a few of our larger cities would alone
account for over a billion dollars a year. The above
property is believed to be worth fully $10,000,000,000
andp could not be duplicated for anywhere near that
amount to-day.
e el e
OVAIS - - o ot o $22,350,000,000
Enhés a valuation recognizing all the elements of value 2
assured to the ordinary property owner would be far in
excess of this amount, probably $30,000,000,000

* These are Inter-State Commerce Commission figures in round numbers.

The Inter-State Commerce Commission found the tentative value of
the railroads on Dec. 31 1919 to be $18,900,000,000. This valuation
was based on costs and prices up to 1914, and therefore includes no war-
time inflation of values. The subsequent investment of approximately
$1,984,683,000 (1923 estimated) brings the Inter-State Commerce Com-
mission valuation for rate making purposes as of the end of this year up to
$20,884,683,000.

Every thinking man should judge for himself of the fairmess of the
contention made by Senators La Follette, Brookhart and others of that
type of Federal legislator that the Inter-State Commerce Commission

570,000,000

500,000,000

500,000,000

7,000,000,000

valuation should be reduced from $7,000,000,000 to $10,000,000,000.
Such a confiscation of values would be in effect a denial to the railroads
of their chief means of keeping pace with the development of the country.
Fair recognition of railroad property values is essential for adequate earning
power and credit for further expansion in the interest of all the people.

When you think that life and fire insurance companies and savings banks
and eleemosynary institutions hold a very large amount of railroad bonds,
that an adequate and expanding railroad system is absolutely necessary
to the future growth of the country, you will appreciate how dangerous
is the attack now being made on the valuation of our railroads. The
railroads represent on any fair basis of value at least one-twelfth of the
national wealth. To destroy that amount of the nation’s property, all
or in part, by adverse legislation is an economic crime.

All business men and all tinking men, I feel, should do all in their
Power to prevent this economic crime in the interest of all the people of
our country.

Finally, if the railroads of the United States had received the same
average rate for freight in 1923 as in 1921, the freight bill of the country
for 1923 would have been about $700,000,000 larger than in 1921. In
other words, the railroads of the United States, thorugh their efficiency
and the earnest efforts to give a national service of the highest character
have, in spite of very high wages and high costs for fuel, materials and
supplies, transported the largest business ever handled and-at the same
time made a saving to the freight payers. compared with the 1921 basis,
of at least twice the proposed saving in taxes by the Administration at
Washington. Unfortunately, the saving has been too great; that it,
some rates are too low for attracting capital so as to prepare for the future.

Brotherhood Chiefs Advise Committees to Avoid
Submission of Wage Questions to Railroad
Labor Board.

L. E. Sheppard, President of the Order of Railway Con-
ductors, and W. G. Lee, President of the Brotherhood of
Railway Trainmen, have sent out a joint letter to local union
chairmen on each railroad line ordering them to desist
from making settlements with the carriers on the basis of
present wage scales, but at the same time to carefully avoid
breaking off negotiations with any of them and see that the
dispute is not taken to the Railroad Labor Board. News-
paper accounts say the letter is addressed to the chairmen
and secretaries of general committees, secretaries of divisions
and lodges of the Order of Railway Conductors and the
Brotherhood of Railroad Trainmen. It makes known that
negotiations are in an advanced state of progress on two of
the largest Eastern systems, meaning apparently the New
York Central and the Pennsylvania, and on a large Southern
system, understood to be the Southern Railway. The letter
says the assembling of the various union associations officer
will be made necessary presently by the steady progress of
the negotiations. Precise orders to the chaitmen are as
follows:

General committees should not make settlements with managements
unless settlements carry with them the proposition submitted in full,
but should there be offers of a substantial nature made by the officials
of any line it should be immediately referred to the officers handling the
situation for their consideration. Tt is not our desire that committees
break with their officers on any line in so far as the wage negotiations are
concerned; neither should there be a submission to the United States
Rallroad Labor Board of the pending wage question by any committee.

President Sheppard of the Order of Railway Conductors and Vice-
President Doak of the Brotherhood of Railroad Trainmen are handling

the wage negotiations and have temporarily opened up headquarters at
101 B 8t., 8. E., Washington, D. C., where they may be reached,

Resources of New York State Banking Institutions
Greatest in History.

Resources of institutions under the supervision of New
York Banking Department total over $9,500,000,000, the
greatest in the history of the Department, according to the
annual report of State Superintendent of Banks George V.
McLaughlin, made public Dec. 80. The deposits of these
institutions aggregate $7,449,134,695. The increase in re-
sources over the previous high total, Nov, 12 1919, is $1,761,-
890,282, while the gain in deposits amounts to $1,142,913,855.
Superintendent McLaughlin's report compares the resources
and deposits of New York State banking institutions with
those of national banks operating in New York State and the
entire United States, the national bank figures being taken
from the last call of the Comptroller of Currency on Sept. 14
last. The report says:

It will be noted that the deposits of institutions under the supervision of
the New York State Banking Department are more than twice the total on
deposit in national banks in New York State ang are equal to 43% of the
total amount in deposit in all national banks throughout the entire country,
These figures show what an important factor New York State banking insti-
tutions are to the banking system of the country. The figures follow:

Total resources of institutions under supervision of New

York State Banking Department, Dec. 31 1923 $9,500,000,000

Total resources of institutions under supervision of New

moak tsmtle; Banking Department Nov. 12 1919 (previous
gh tota

Gain e
Total deposits of institutions under supervision of New
York State Banking Department, Dec. 31 1923
Total deposits of institutions under supervision of New
York State Banking Department Nov, 12 1919 (previous
high figure)

7,738,109,718
—_—
$1,761,890,282
$7,449,134,695

6,306,220,840
memenneo $1,142,013,855
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Comparison.
Deposits of national banks in N. Y. State Sept. 14 1923____
Depositsin N. Y. State banking institutions Dec. 31 1923 __

Amount of deposits in N. Y. State banks greater than na-
tional banks___ . ______ o e L RS (Rl = 3,825,409,695
Deposits of national banks in United States Sept. 14 1923__ 17,040,530,000
i Y. State banks equal to 439 of the deposits 7.449,134.695
Y229, = 0

Deposits of N. 3
e of all national banks in the United States

The detail figures which appear below are confined to State banks, trust
companies and private banks under the supervision of this Department, and
do not include savings banks and other institutions in New York State under
our supervision. Aggregate figures of the first three institutions mentioned,
namely State banks, trust companies and private banks follow:
Resources—Nov. 15 1923

£8 Nov. 15 1922_

$3,
7y

Increase
Deposits—Nov. 15 1923
= Nov. 15 1922
Increase
Capital and surplus—Nov. 15 1923____
& B X Nov. 15 1922

Increase $45,059,171

These statistics show a remarkable increase in deposits, resources and cap-
ital and surplus over the figures reported in the previous year.

It was stated in the last annual report of this Department that the ratio
of capital and surplus to deposits of our institutions was 1 to 734. This
year, with the enormous increase in deposits, the ratio is 1 to 714, indicat-
ing that our institutions have increased their capital and surplus propor-
tionately with the increase in deposits, thereby at all times maintaining a
ratio that is considered an excellent banking standard and demonstrating to
their depositors a desire to give the fullest protection possible through
maintaining these two funds in proper proportion.

The policy of our institutions and of this Department in valuing assets has
been to use market value or a figure below it in some cases, so that it can
be said that the financial condition of our institutions, considered collectively
as reflected in the statements submitted, is a fair statement of the assets,
liabilities, capital and surplus of the institutions.

There have been no failures of banking institutions incorporated under the
laws of New York State during the year 1923 and the records of the De-
partment show that no depositor has suffered a loss through the failure of
any corporate bank or trust company under the supervision of this Depart-
ment since the year 1912,

The net earnings of the banking institutions under the supervision of this
Department have been good but not unreasonably large when considered with
the amount of resources, the amount of invested capital and surplus, the
volume of business transacted and its accompanying responsibility. The
average rate of dividends paid by trust companies during the year 1923 was
12.45%, and the average rate paid by banks was 12.49%. An examination
of our records shows that less than ten banks and trust companies which
have been in business for a period longer than three years failed to pay a
dividend during the year 1923,

The excellent return to shareholders is not the result of any departure
from good banking methods. It is our observation, based on examinations of
institutions and records on file in the Department, covering a long period
of years, that it is the so-called conservative institutions, those that do not
resort to objectionable competitive methods, thus avoiding unhealthy condi-
tions, that pay the highest return to shareholders not alone in dividends, but
in the appreciation of the value of the stockholders’ shares.

During the year there was organized under the New York State Banking
Law 68 new institutions, as follows:

23 | Savings banks
Trust companies.. .. 5| Savings & loan associations...__ 11
Private bankers Credit unions
Investment companies.
Safe deposit companies

There has been no change in the policy of this Department in authorizing
new institutions. A thorough investigation is made in every case, The
financial and general standing of the proposed incorporators and directors
are examined as well as the need for the proposed institution in the com-
munity where it is expected to locate. We have, however, authorized several
banks and trust companies during the year where the directors represented
groups of individuals engaged in particular industries. In these cases we
were not able to submit all of the directors to the usual tests of financial
standing and training, but relied upon the general standing of the bodies that
they represent.

During the year 1923 it has been possible to make much progress in the
liquidation of the several institutions whose affairs were reported on in the
last annual report. Unless something unforeseen happens, it is expected
that all the institutions in liquidation at the present time will be closed out
before the next annual report.

At this time no legislation is recommended. The Department may con-
sider it advisable, however, to submit an amendment broadening the scope of
the private banker's article. This, however, is dependent upon completion of
examination into the question under advisement at the present time.

Brotherhood  of Locomotive Engineers Co-Operative
Trust Company Begins Business in New York.

The new labor banking institution—the Brotherhood of
Locomotive Fngineers Co-Operative Trust Co.—began
business in this city on Dec. 29, 500 accounts and deposits
of over a million dollars having, it is stated, marked its
opening day. The institution, to which reference was made
in these columns last week (page 2850) is one of a group of
stock-owned banks which is controlled by the Brotherhood of
Locomotive Engineers. It is stated that the total assets
of this group is over 30 million dollars. The newly organized
trust company, which is located at 205-207 West 33rd Street,
has a paid-up capital of $500,000 and surplus of $250,000.
Its business hours are from 8 a. m. to 5 p. m. The officers
of the ftrust company are: Warren S. Stone, President;
Wm. B. Prenter, S. D. Scudder, A. R. Stone and Helen V.
Boswell, Vice-Presidents; Wm. J. Large, Treasurer; John T.
Eiker Jr., Secretary; Paul R. Bellows, Assistant Treasurer;
and Raymond T. Cutler, Assistant Secretary.

The New York ‘“Evening Post” of Deec. 29 said:
Besides their first bank at Cleveland, which the brotherhood opened in
1920 with $600,000 capital and now has $25,000,000 resources, the engineers

own two more recently opened Cleveland banks and one each at Hammond,
Ind.; Minneapolis, and Birmingham. It also owns large blocks of stock
and participates in the managements of a bank in Spokane and the Empire
Trust Company in this city.

In outlining the bank's policy of service to customers, Mr. Stone said
any person could open a checking account in any sum, instead of requiring
from $200 up, as is asked by most banks.

Interest on Savings.

“We'll pay 4% on savings, compounded quarterly, and 234 % on the daily
balance of checking accounts,’” he said.

“If a person wants theatre tickets in a hurry and doesn’t want to patronize
a ‘scalper,’ a telephone call to us will get him tickets at regular rates, and
they'll be delivered to him," he continued. ‘“The same thing will apply to
railway or steamship reservations. We'll do everything, even to having a
person’s baggage called for and delivered.”

Twenty-odd labor banks have sprung up in the United States in the last
three years, and, according to Mr. Stone, twenty or thirty more are being
organized.

Mr. Stone will remain here until the new bank gets under way, after
which he will divide his time between this city and the brotherhood's home
office.

The following is taken from the New York ‘“‘Commercial’’
of Dec. 29:

Mr. Stone stated that the Brotherhood of Locomotive Engineers is carry-
ing at the present time $192,000,000 of insurance on its 90,000 members
and every year pays out $3,000,000 to widews and crphans.

““This money in many cases goes into wildcat schemes and stock promo-
tion gambles, which leaves the people receiving the money destitute,” Mr.
Stone said. *The idea behind our Co-operative Trust Co. is to train the
people to invest their savings soundly, and to buy gocd se curities with their
savings. If they get the habit of buying goocd securities and clipping
coupons they will continue in the habit."”

Analysis of Depositors.

“Labor men constitute only 14% of the depositors in the Brotherhood of
Locomotive Engineers National Bank in Cleveland,” Mr. Stone said. As
evidence he cited a recent analysis of depositors in the Cleveland bank which
showed the following percentages:

Local deposits by Brotherhood of Locomotive Engineer members, 14;
artists, 1.2; attorneys, .96; bookkeepers, 3.36; bakers, .24; barbers, .47;
blacksmiths, .16; brakemen, .6; brokers, .5; butchers, .1; building
trades, 11.4; chautfeurs, 1.1; clerks, 13.2; common laberers, 2.8; con-
ductors, 1.1; cooks, .5; doctors, .41; druggists, .25; electricians, 3.6;
civil engineers, .96; locomotive engineers, 4.8; stationary engineers, 1.1;
farmers, .2; firemen, 1.8; foremen, superintendents, managers, 1.9; gar-
ment workers, 2.5; housewives, 6.1; letter carriers, .36; machinists, 3;
manufacturers, .24; mechanics, 1.3; merchants, .097; metal workers, 4.1;
milliners, .5; ministers, .25; motormen, .6; musicians, .25; nurses, .72;
painters, 3; plumbers, 2.9; policemen, .6; printers, 4.75; sailors, .42;
salesmen, 6.96; seamstresses, .72; stenographers, 4.32; students, .96;

2;
teachers, 1.56; telegraphers, .06; telephone operators, .48; waiters, .72.

Farmers’ Loan & Trust Company’s Summary of
Industrial and Financial Conditions.

The Farmers’ Loan & Trust Company of New York, has
issued in brochure form, a summary of communications to
it on industrial and financial conditions. The matter is in
two sections, Section I embracing comments by leaders in the
following industries: Textile, general stores (retail), shoe
and leather, packing, automobile, rubber, sugar, tobacco,
steel, steel equipments and accessories, railroad, shipping,
copper and brass, electric wire and cable, life insurance and
fire insurance; Section II covers comments by bankers on
local business situations, arranged by Federal Reserve
Districts.

The matter is of date, December 31 1923, and it con-
stitutes a most comprehensive and instructive analysis of
conditions in the leading industries of the country. The
style, too, of the publication is attractive and it is printed
in large and clear type. We presume copies can be ob-
tained on application and they are certainly worth having

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Brown Brothers & Co. announce that Charles F. Speare
and Ralph T. Crane have been authorized to sign for them
“per procuration” in New York and that A. G. Ogden, who
has heretofore signed and endorsed drafts, checks and bills
of exchange for them, has now been authorized to sign ac-
ceptances also. W, P. Graham, who has heretofore signed
and endorsed drafts and checks for them in Philadelphia,
has now been authorized to sign and endorse bills of ex-
change also.

i ST

The Chemical National Bank of New York has added
$2,000,000 to its surplus, making the total surplus $15,500,-
000. This action was taken at the first meeting of the bank’s
board of directors to be held in this the one hundredth year
of the bank’s existence. The capital is $4,500,000. For many
years the Chemical Bank was known because of its enor-
mous surplus as compared with its small capital. In 1907
the bank’s capital was increased from $300,000 to $3,000,000
by a 900% stock dividend made entirely from the earnings
of the bank. Prior to that time the bank for many years
paid to the stockholders an annual dividend of 150%. The
stock of the Chemical Bank sold then at one time as high as
$5,000 per share. In 1920, when the bank consolidated with
the Citizens National Bank, the capital became $4,500,000.
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The deposits as shown in the statement of Dec. 31 1923 were
$129,515,549. Throughout the yvear 1924 there will be differ-
ent features to emphasize the bank’s centennial. The Chem-
ical Bank is the outgrowth of the Chemical Manufacturing
Co., whose charter was amended April 1 1824 to “permit of a
business,” and the bank actually opened
for business Aug. 2 1824 at 216 Broadway, opposite St. Paul's
Church, as the first bank on Broadway. The Chemical
Bank has been known in financial cireles as “0Old Bullion”
since the panic of 1857, when it was the only bank to con-

general banking

tinue specie payments.

pori

Charles E. Haydock has resigned as Vice-President of the

New York Trust Company.
——o

The Manufacturers Trust Company of New York an-
nounces that it has engaged the services of Henry A. Clinkun-
broomer as a Vice-President. Mr. Clinkunbroomer has for
many years occupied a similar position with the Chatham &
Phenix National Bank, and is one of the best known credit
executives in New York City. Harry I. Arrow, for many
years Assistant Cashier in charge of credits at the Publie
National Bank, has also been employed by the Manufac-
turers Trust Company as an Assistant Secretary, to be espe-
cially engaged in credit work.

o

The statement of condition of the Equitable Trust Co.,
New York, at the close of business Dec. 31 1923 shows total
resources on that date of $394,022,606, of which the principal
items are: Bills discounted, $86,928,162; demand loans,
$60,111,428; exchange for Clearing House, $45,329,418;
time loans, $30,075,721; foreign offices, $38,451,388, and
cash on hand and in banks, $38,387,872. On the debit side
of the statement deposits (including foreign offices) are shown
at $325,924,539; acceptances at $28,592,915; capital as $23,-
000,000, and surplus and undivided profits as $9,798,393.

ot .

Jacques A. Mitchell, for 30 years with the Importers &
Traders National Bank, has become associated with the Pub-
lic National Bank, 25th Street and Broadway, as assistant
to the President.

e

Alexander C. Snyder, Vice-President of the Irving Bank-
Columbia Trust Co., who has been in charge of the Flatbush
office of that institution, at Flatbush and Linden avenues,

Brooklyn, died in the Brooklyn Hospital on Dec. 31. He
had been suffering for several months from a complication
of diseases. Mr. Snyder became a director of the Flatbush
Trust Co. in 1899 and later devoted most of his activities to
the development of that institution. When this company,
through successive consolidations, became a part of the
Irving National Bank, he was made a Vice-President and
placed in charge of the Flatbush office, a position in which
he continued after the formation of Irving Bank-Columbia
Trust Co.
et

Bryan L. Kennelly, real estate operator and a Vice-Presi-
dent and director of the Harriman National Bank of this
city, died suddenly in his office in the Harriman National
Bank Building, 527 Fifth Avenue, on Dec. 28. Mr. Ken-
nelly, who was 58 years old, was also First Vice-President
and a director of the Harriman National Safe Deposit Co.
He was a member of the executive committee of the Real
Estate Board of Brokers, Real Estate Auctioneers’ Associa-
tion, Real Estate Exchange of Long Island and the Allied
Real Estate Interests.

=

Mortimer E. Wile, for over twenty-four years in the em-
ploy of the Security Trust Co. of Rochester, N. Y., has
resigned as Treasurer of that institution to take an active
interest in the J. W. Gillis Co. with an established manu-
facturing business in Rochester. The resignation became
effeetive the first of the year. Mr. Wile began his service
with the bank as a messenger and advanced to the position

of Treasurer through successive promotions.
B T

The Meriden Savings Bank, Meriden, Conn., announces
the election on Dec. 24 of the following officers: President,
John G. Nagel; Treasurer, Clifford S. Burdge; Secretary,
Byron R. Gardner, and Assistant Treasurer, Arthur J. Stern-

berg.
O
Taylor D. Bidwell, Vice-President and Secretary of the
Rochester Trust & Safe Deposit Co., of Rocheste~, N. Y., was

elected a director of the institution on Dec. 13 1923,
—_——

The National Newark & Essex Banking Co. of Newark,
N. J.. opened a savings department on Jan. 2. Savings ac-
counts will be accepted under the same conditions that apply
in savings banks, deposits being subject to withdrawal on
presentation of pass-book, but not by check. Interest at 4%
will be paid on sums up to $1,000 and at 3% % above that
sum, but not beyond $10.000 in one account.

iy

Irederick Frelinghuysen, President of the Mutual Benefit
Life Insurance Co. of Newark, N. J., son of thie former
United States Senator and Secretary of State, Frederick T.
IFrelinghuysen, and cousin of former United States Senator
Joseph 8. Frelinghuysen, died on Jan. 1. Mr. Frelinghuysen
was born at Newark, N. J., on Sept. 30 1848. In 1887 he be-
came President of the Howard Savings Institution and con-
tinued in that post until 1902, when he resigned to become
President of the Mutual Benefit Life Insurance Co. of New-
ark, succeeding the late Amzi Dodd.

e

A. Roy Hunsberger, the former Cashier of the Hope Na-
tional Bank of Hope, N. J., whose defalcations caused the
bank to close its doors in October 1922, was on Dec. 31 sen-
tenced by Judge Runyon in the Federal Court at Newark to
ten years in the Atlanta Penitentiary following his plea of
“guilty.” IHis defalcations amounted to $15,000. The Hope
National Bank resumed business on Jan.27 1923.

e

The First National Bank of Franklin, Pa., with a capital
of $200,000 has been placed in voluntary liquidation effective
Dec. 15 1923. The business of the institution was merged
with that of Franklin Trust Co. of Franklin, Pa. The con-
solidation of the bank with the Franklin Trust Co., we learn,
was effected by the purchase of all of the stock of the Iirst
National Bank by the Franklin Trust Co.; the capital of the
Franklin Trust Co., which is $500,000, with a surplus of
$300,000, will be unchanged, par value of the stock being $100
per share, no stock of the Franklin Trust Co. being offered
for sale.

Thomas Hildt has resigned as President of the Merchants
National Bank of Baltimore to become a member of the
banking firm of Alexander Brown & Sons. Vice-President
M. M. Prentiss has been elected President of the bank and
Vice-President H. B. Wilcox has been made Vice-Chairman
of the Board. Mr. Hildt will continue to serve on the direc-
terate of the bank. A resolution expressing their regret at
Mr. Hildt's resignation, and voicing their appreciation of
his labors in the building up of the institution has been
adopted by the directors of the bank. Mr. Hildt began his
business career with the National Bank of Commerce, which
was several years ago merged with the Merchants National
Bank. Entering the National Bank of Commerce as a clerk,
Mr. Hildt advanced by successive steps to the Vice-Presi-
deney of the Commerce Bank., From there he was called to
the Vice-Presidency of the Astor Trust Co. in New York.
When that company was merged with the Bankers Trust Co.
he became Vice-President of the Bankers Trust Co. In 1921
he returned to Baltimore as President of the Merchants
National Bank at the time of the merger of that bank with
the National Bank of Commerce. The firm of Alexander
Brown & Sons took a prominent part in the merger.

AL
The proposed union of the National Exchange Bank and
the Atlantic Trust Co., both of Baltimore, to form the
Atlantic Exchange Bank & Trust Co., became effective
on Wednesday of this week (Jan. 2). The new bank is
being operated under the State charter of the Atlantic Trust
Co., while the charter of the National Exchange Bank has
been relinquished and the institution’s affairs placed in
voluntary liguidation. The Atlantic Exchange Bank &
Trust Co. is a member of the Federal Reserve System and
has a combined capital and surplus of more than $4,000,000,
deposits in excess of $18,000,000 and total resources of over
$26,000,000. The building of the former National Exchange
Bank on Baltimore Street at Hopkins Place is now known,
it is understood, as the Exchange Bank office; the building
oceupied by the old Atlantic Trust Co. at 17 South Street
is now designated the South Street office. In addition the
new institution has continued three branches of the former
Atlantic Trust Co., namely, at Waverly, at Edmonson and
at Hartford Avenues; the latter branch was opened on
Dec. 26. The officials of the new bank are as follows:
Waldo Newcomer, Chairman of the board; Eugene L. Nor-
ton, President; Laurance Jones, James Bruce and Joseph
W. Leffier, Vice-Presidents; T'. H. Bond and Donald Reitz,
Assistant Viee-Presidents; J. B. Jessop, Treasurer; William
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R.,Webb, Cashier; William Hembleton, Secretary; F. A.

Levering, Jr., Trust Officer.
M

The directors of the Peoples State Bank of Detroit, at a
meeting on Dec. 24 voted to place that institution on a divi-
dend basis of 20% per annum, payable at the quarterly rate
of 5%. Ior the last two years the bank had paid 16% a year
and prior to that time it had paid 12% yearly. The first
quarterly payment at the 5% rate was made Dec. 31 to stock-
holders of that date. At their meeting on Dec. 24 the direc-
tors also authorized the transfer of $1,000,000 from undi-
vided profits account to surplus. This operation gives the
bank a capital stock of $5,000,000 with surplus of $10,000,-
000 and a substantial amount credited to undivided profits.
“The growth of the bank has become so expansive as to make
it desirable to take the action approved by the directors,”
says President John W. Staley, according to the Detroit
“Free Press.” Among some 3,000 banking institutions in
the United States, the Peoples State Bank of Detroit now
ranks 24th in magnitude. Only six other banks west of the
Atlantic seaboard show greater resources than the Detroit
institution. Its depositors, according to a recent report, ex-
ceed 165,000 in number.

———

At the close of business Dec. 31 1923 the directors of Noel
State Bank of Chicago transferred $50,000 from undivided
profits to the bank’s surplus account, making the surplus
now $150,000.

—_—

Newspaper reports from Little Rock on Dec. 17 stated
that on that day two Arkansas banks, the Bank of Taylor
and the Crittenden County Bank & Trust Co. at Marion,
with branches at Iarl and Crawfordsville, were closed by the
State Banking Department. The bank of Taylor was a small
institution capitalized at $12,000 and with deposits of ap-
proximately $100,000. A dispatch from Marion, Ark.. under
the same date (Dec. 17), which appeared in the Memphis
“Appeal” of the following day, stated that reorganization
of the Crittenden County Bank & Trust Co. was begun at
once by the State Bank Examiners under F. L. Major, who
had taken over the institution and its branches earlier in the
day. Bad crops all over the county, according to Mr. Major,
were responsible for the bank’s embarrassment. The Crit-
tenden County Bank & Trust Co. had a combined capital
and surplus of $310,000 and its deposits at the time of the
closing amounted to $1,300,000, including county funds.
Louis Barton was President.

T Lvai ]

According to a press dispatch from Great Falls, Mont.,
on Dec. 21, printed in the Helena “Montana-Record” of the
same date, the West Side State Bank of Great
Falls, a small institution with a combined capital and
surplus of $26,000 was not opened on that day by order of
its directors and a State Bank BExaminer took charge of its
affairs. R. B. Noble, the President and organizer of the
institution, had a few days previously, it is said, been sen-
tenced in the Federal Court at Great Falls to two and a half
years in Leavenworth Prison on a charge of making false
entries in the books of the closed Commercial Bank of Great
Falls, of which institution he had been Vice-President and
Manager. Mr. Noble resigned the Presidency of the West
Side State Bank following his sentence, it is said.

—_——

The officers and directors of the National Bank of Com-
merce of Lincoln, Neb., formally opened their new banking
home on Jan. 1. From 1.30 to 7 D. m. inspection by its cus-

tomers and friends was invited. No business was trans-
acted.

Y o

The following with regard to the affairs of the failed
American State Bank of Kansas City, Mo., appeared in the
Kansas City “Star” of Dec. 26:

One thousand of the 3,250 depositors of the defunct American State Bank,
15th Street and Troost Avenue, were paid 909 of their claims late to-day
(Dec. 26). Payment was made at the Argyle State Bank, 304 East 12th
Street. The Argyle Bank recently purchased the remaining assets of the
American State Bank for $61,000. The court ordered a 90% dividend to
distribute approximately $430,000 to depositors. The American State Bank
was closed April 30. William E. West, Deputy State Finance Commissioner,

took charge June 20, Mr. West said the liquidation of the bank was nearly
ended.

In its issue of Dec. 20 the “Star” quoted Mr. West as say-
ing that creditors could expect 95% or perhaps more of their
claims. “There will be another dividend of at least 5%."
-‘We last referred to the affairs of the American State Bank
in these columns in the “Chronicle” of Aug. 11 1923,

—————
Donald W. Ross, the former Special Deputy Finance Com-
missioner of Missouri, who following the failure of the

Night & Day Bank of St. Louis was appointed liquidator of
the institution and subsequently charged with the embezzle-
ment of its assets, was on Dec. 22 found guilty by a jury in
the Circuit Court at St. Louis on one of the indictments
against him, the verdict carrying with it a sentence of five
vears in the Penitentiary. This is the second sentence of
five years, it is said, to be received by Ross. On Dec. 5 last
he was convicted (according to the St. Louis “Glcbe-Demo-
crat” of Dec. 5) by a jury in the Cireuit Court of the em-
bezzlement of $28,250 belonging to the defunct bank, the jury
at that time fixing his punishment at five years in the Peni-
tentiary. There are still three additional charges, it is said,
pending against the former State official. An appeal, it is
said, has been filed on the first conviction and a motion for
a new trial is to be made on the second conviction. The St.
Louis “Globe-Democrat” in its issue of Dec. 13 stated that
the depositors of the defunct bank to date had received a
total of 57% of their claims. The Night & Day Bank was
closed in January 1922, We last referred to its affairs in
the “Chronicle” of Nov. 10 1923, page 2077.
—_——

The distribution of a $200,000 Christmas present to its
employees has been made by the Bank of Italy at San Fran-
cisco under the direction of the executive committee of that
institution. “Iach year,” said Jas. A. Bacigalupi, Vice-Presi-
dent of the bank, “we present to the members of our staff a
proportion of each individual’s annual salary, as extra com-
pensation. The amount varies from 5 to 10%, depending
upon the length of service.” A booklet has been published
by the bank, describing the various features of its special
plans adopied for the benefit of emnloyees. Included in this
pamphlet are plans for insurance, sick benefit, pension al-
lowance and vacations, as well as extra compensation.

+ ————

The United States National Bank of Portland, Ore., an-
nounces the retirement, effective Dec. 31 1923, of Robert W.
Schmeer, Vice-President, after 35 years of active service
with the bank. Mr. Schmeer will in the future give his en-
tire time to his personal affairs,

e

Amalgamation of two Canadian banks was announced this
week. La Banque Nationale with La Banque d’Hochelag:
with headquarters at Quebec and Montreal. The enlarged
organization will be known as “La Banque Nationale de
Quebec,” with head office at Montreal and an Bastern head-
quarters at Quebec. J. A. Vaillancourt. the present head of
La Banque d'Hochelaga, will be President of the new bank
and G. . Amyot, now President of La Banque Nationale, will
be Vice-President. Beaudry Leman, the present General
Manager of La Banque d’Hochelaga, will serve the new bank
in the same capacity at its Montreal office, while Henry Des
Revieres, (he present General Manager of La Banque Na-
tionale, will take charge of the Eastern headquarters of the
new institution of Quebec. The consolidation of the banks
will bring about, it is said, the closing down of some 32
branches and sub-agencies of either of the institutions which
no longer will be necessary, but means will be taken as far
as possible to take care of the 159 employees who will be af-
fected by the merger. The following statement was given
out in Montreal on Tuesday night (Jan. 1) over the signa-
tures of J. A. Vaillancourt and Beaudry Leman, President
and General Manager, respectively, of La Banque d'Hoche-
laga:

The directors of La Banque d’Hochelaga have examined the amalgamation
proposal submitted by La Banque Nationale. After a careful survey of the
situation they have come to the conclusion that that proposal was advanta-
geous, provided the liquid assets of La Banque Nationale be increased and
tha‘t, for this end, the Government of the Province of Quebec issue and
deliver to the amalgamated bank $15,000,000 of bonds maturing in 40 years.
Thg bank \.\'ill bind itself to pay the interest thereon to the Government out
of its proh'ts only ; it will also bind itself to redeem the principal, by means
of an annuity of $124,172 40, out of the profits also, but after the f)ayment
of a dividend of 10%. Any additional dividend may be paid after this sink-
ing fund is provided for. The stock will be exchanged on a basis of two
shnre§ of La Banque Nationale for one share of La Banque d’Hochelaga.

This pr‘oposal will be submitted in due time to the shareholders of La
B:mqug d’Hochelaga. The board of directors deem it advisable to recom-
menq it, because the purchase of the assets of La Banque Nationale at the
conditions agreed to will fully safeguard all the interests concerned.

La Banque d'Hochelaga was incorporated in 1874 with an
authorized capital of $10,000,000, of which $4,000,000 has
been subseribed and fully paid up. Its rest fund is $4,000,-
000 also. TLa Banque Nationale was founded in 1860 with an
authorized eapital of $5,000,000, of which $2,999,050 has been
fully paid up. Its rest fund is $400,000.

e pe o

The statement of the Canadian Bank of Commerce (head

office Toronto), covering the twelve months ending Nov. 30
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1923 shows satisfactory results for the period. Total re-
sources of the institution as of Nov. 30 are given at $427,379,-
353, of which $191,862,694 are liquid assets, or 48% of the
bank’s total liabilities to the public. Net profits for the 12
months, after providing for all bad and doubtful debts, the
report shows, were $2,913,419. This amount, together with
$2,097,502, the balance to credit of profit and loss brought
forward from the preceding year, made the sum of $5,010,921
available for distribution, and which was appropriated as

follows: $1,950,000 to pay four quarterly dividends at the
rate of 12% per annum ($1,800,000), together with a bonus
of 1% ($150,000) ; $350,000 to cover Dominion and Provin-
cial taxes; $350,000 written off bank premises and $175,286
transferred to pension fund, leqving a balance of $2,185,635
to be carried forward to next year's profit and loss account.
Sir B. E. Walker is President and John Aird, General Man-
ager.
(Continued on page 49.)

PRICES IN 1923 AT THE NEW YORK STOCK EXCHANGE.
The tables on the following pages show the lowest and highest prices at the New York Stock Exchange

of Railroad, Industrial and Miscellaneous bonds and
for each month of the past year.

The tables are all compiled from actual sales.

stocks, and also of Government and State securities,
Under a resolution of the

Governing Committee of the Stock Exechange, prices of all interest-paying bonds since Jan. 1 1909 have

been on a new basis.
Previous to 1909 the quotations were “flat’’—that
bonds and bonds upon which interest is in default are

The buyer now pays accrued interest in addition to the stated price or quotation.

is, the price included all accrued interest. Income

still dealt in “flat.”

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS.
1923.

BONDS January ‘ February | March

Low High Low High Low High|Low High Low

April ’ May

December
Low High

June
Low High

November
Low High

October
Low High

September
Low H tah‘

August

July
High Low High{Low High

RAILROAD BONDS.

Ala Gt Sou 1st A 58 94

Ala Mid 1st gu g 5s__

Alb & Susq conv 34s

Allegh & West 1st g gu 4s. l‘)')s

Alleg Val gen gu 4s 942

Ann Arbor 1st g 4s__July 1995

Atch Top &'S F—Gen g 45.1995
Registered 1995

Adjustment g 4s.

Registered

0213
0034
79

771
102 10415
9373 96
772 8114
8234
907
6714
8234
2 991
91
9613
8253 8714
2106 10712
53| 82 86
7713

Convertible ¢ 4s

East Okla Div 1st g 4s_.1928

Rock Mtn Div 1st 4s A._1965

Short Line 1st 45 ¢

Cal Arix 1st ref 414s ___1963
Atla-Birm 30-yr 1st ¢ 4s_May'33
Atl Knox & Cin Div g 4s.1955
Atl Knox & No 1st g 53.---:31{:

‘JH

8712

6512

8034

9834

88

96 9714

831y 86

10615 107

8235 8412 8

7612 8014

75 79%

62 6412

Atlan & Yad 1st gu

A & N W 1st gu g 5. 1941 R

Balt & O prior lien g 314s5.1925 1 971
Registered 0415 9413

75 79

7413 755

7813 8034

53| 80

10013 10134

94 9433

7413

Registered
20-year convertibie 4%:1933
Refund & gen 55 A 5
10-year 6s

801z 85
10013 1017
Pitts Jet & M D 1st g 3}4s. 25\ 9114 915

7312

737
9314

Pitts LE & W Va 4s
Reglistered
Tol Cin 1st & ref 4s A-.l959
Battle Creek & S 3s
Beech Creek 1st gu 4s.
Reglstered
Bid Sandy Ist 4s

1941

3 6112

4 9214
9814 10012
11212114
11034 11212
77% 804

911z 92
061z 9612

5613 58
“9512 98

9512
113
11212

773

71

9014

0
667

Canada So €018 gu A 5s..1962
Canadian Northern s f 751940
25-year deb s f 6148 g...1946
Canadian P: cl’ic (deb .tock).-
Car Cent 1st ¢ g 4s....1949
Caro Clinch & O 1st 5s....1938
-1952
Cent Br Un Tac ist g 4s..1948
Cent New Eng 1it gu 4._.1961
Cent of Ga 1st g 5s___Nov 1945
Consol gold Sa e --1945

5 9
11313 1147
111121131

77 7018
68 68
89 9012
95

1135 11478
1105 11314
7912 8012

11312115
111 113
7612 707
70 70
881y 91
961 965

5612 58
10112 102
9283 9612

965

00
9513
0934
7412
94
9712
9314
10414
04
8334

90
80

0514
9912
9

9953 1003

10-year 68. e ..

Chatt Div pur money g 4s_'51
Mid Ga & Atl Div 5s....1947
Mobile Div 18t g 5s 1946

CenRR &BofGicollg5s. 1937

Central of N J gen g 5s5...1987
Registered ...

Cent Pac 1st zef gu g 4s_.1949
Registered
Mort gu ¢ 3345 Aug 1929
Through £t Lt 1st gu g 4s_'54| 803; 8212

by &Os‘fw 1;(&2 17' 5 :923 0453 0634

s & un mp 5s..

Ghe 193910014 102

9

9312 9312
10312 105
103 103
79053 8433

0112 911z

107 108
"853 878
905 9113

5% 06 9673
9734 100

Convertible 4}45 ......

30-yr ccnv secured 5s...1946

Registerel

Craig Va ley 1st g 5s.__

Potts Cr ek Branch 1st 4s '46

R & A Div 1st con g 40..1')89
18 4s 198

Rai'way Ist lien g 3%!..1950

N Y Trust Co certificates._.
Stamped Oct 1922
Stamped April 1923

Chie surl & Q 111 Div 344s. 1942

8215| 803; 8

94
1013
81

93 041 9453 945

997 100
78

0473 96
100 100

8 2
86 873
10612 1071g.
85 8612
8014 815
0| T4ly 7414,
65 65

8614 8712
'4{10614 10712
7 | 86% 87%
803y 823

771 77%
0412 9413
96 984
77 7813
7513 7613
8013 82
8273 833
1001210114
04 045
7413 72
9312 943

“64% 651

811y 841
10014 10134

04 5
7373 753%
9312 0414) 9355 941
0133 913 ___
64 6514

2 845
1003310134
9412 95
75 78
9413 957

8113 84
10014 101
0384 94
7413 76%

7513
9353 94’:

9414 9514 97
9

5 95
6614 68

843y 843
69 69

10034101 | 9912101
8612 877! 87 877
051 9614) 96 9613 96 9612
96 983%) 08 083 98 0812
11215 11312/1107 11334/11114 113
111 113311113 11255/11034 11214
78% 803 78  80%| 7813 8014
6913 6913 6953 72 72
91 93 021| 9112 03
95 9612 97 | 0514 9612
8515 6614 -..| 65% 697
5212

b7 | 5013 54
10012 10013 100%
9514

100 1011
89 897
96 0613
9773 99
112 11334
11214 113%
7913 83%

9213 9312
9612 97

48 527
10014 102

95 957
9112 911
10014 10112

10113 10113
87 907

977
114
11334

7934

71

94

9814

667

573
101

9612

10033
7413
94
9712
9734

10614

104
87
911

11215 1135
11153 11312
78% 80

112 113

112 1123
7773 7912

7813 7978
0213 04
0613 98
5213 53
100 1001g
043; 951

9934101

10014 10114

94 94
9713 9718| ... ...
0925 0253 0133 913 55 003
105 10615/10413 105141045 1057
10312 10514/10312 10312 .. .. -
8513 8612/ 853 8§81z
8455 84%|-... ...
8934 90 | 9014 915
80 81 | 801z 81
95  95%
9912 1003

071
913y 02 913
1047 100410255 1041
"84l 871s| 841 8713
80841 | Jacry st |5
91 015 021

809 8113 83
0513 51| 051 06%|
9955 101
821y 837 82
"8512 86%| 85
84 801
9155 018~

081z 081z
3| 905 01
10315 10435
1029|1021 10314
883 8512 871

92 | 005 913,
823 82 863,
061a| 05
10012
99

903 9114
79% 80
11413 11415
95 97
9914 101
97 07

9612
10012
1

5 95
091210114
TONST!

853 88
863% 8914
"91% 91%
5312
3313

521y 5314
2713 2914
53 53

4015 50

7912 85
7613 763

» Registered
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1923—Continued.

BONDS January | February | March April { May | Jun August | September | October Nomnberl December

July
Low Hlah‘Low High|Low High|Low High Low I{tﬂh Low IIwh'Low High Low HighiLow High|Low HighiLow High'Low High

Chic Burl & Quincy (Concl)—
Illinois Division 4s 8912 9034 58598 2(7)3 8512 89 87 883 863 88 8813 8712 89 | 8613 8712| 863y 881s| 87 877| 87
Skl e 3 TR A SN e L35 T SRS - A o [RSe S AU DR PR SR ] R B ST
9612 97 | 96 97 | 9512 961z 9512 96 9614 97 97 | 9614 9614) 9614 965%| 957 9613 9573 961 96
o et PO T o '3 o 40 S o b BT IR SRR SR WY [ By} |yl E R ek
8713 8912| 8612 883 83 86 2 841y 88| 85 8714 33 871s| 8453 881s| 833; 861z 87 535| 8515 8612 85%
9934 1011g| 9813 10034 9633 095 9812 10014 9934 091, 971. 991 9715 9914 9 086 991 9714
Chicago City & Con 5s. S1927 Wi e | 47  b57%| 56 66 2 59 60 5 55 | 5114 53¢ 52 5312 4914
Chi & E Ill—1st consgbs..l934 10533 10619‘10633 10633 105 105 o 05 104‘3 10413 SN e LEA - 10212103 10312 10353
5s (new co) 1951| 7815 801z| 79 78 804 : 79 G 781 y 5s| 763 78 | 75% 771
Chic & Erie 1st gold 5s. 52| 94 9713 9133 0: 8734 925 9 2 917 2 02 9034 9112 94
Chic Gt West 1st4s_. 9| 5013 52 | 5114 5014 5314 3 5 s 481 b o 47 5 49 5214
Registered 2 o ¥ L BT R T PO e R et SR AT PN g P ATl 167
Sept 1924 coupon Syl 3 51z 4333 45 21 2 3g s 451g) 4312 483%| 48 51
ChicInd & Lou ref g 6s. 7 107 = 4= o ’ 2 10612 10612 104141 1041': 10413
Refunding gold 5s 1947| 9712 9712| 951 = S = 1o 8 d g ! 02 9 4
Refunding 4s Series C_._1947| 951z 9713 8 7913 823 8 2 ore ek
llt and general 5s 8133 83 |°'8213 8 81 83y 5 2 811s
966 9512 9712 9434 98 9 33| 91 4 51s 97
Ind & Louisv 1st gu 4s.-l936 T8 w8 e IS Esels o Lahs -~ S
Chic Ind & Sou 50-yr 4s_..1956/ 841 841y 3 2 & 4 8214
Chic L S & East I1st 414s 1%9‘_._- 2 g e 8634 863 gl 90 | o
CM&PugetSlstgen 4s,.l‘)49 63 68 6213 651 6. 5833 611z
Chic Mil & St P gen 4s____1989| 72 74 7113 733%)| o] 72 733
Registered ' ¥
Gen g 314s ser B___May 1989|

627 65 2 637
General 414s series C___1989| 795 8312 373| 7812 811z ¢ v 8 7
Gen & ref Series A 43¢s..2014) 56 62 3 2 601 6234 2 6 5 6034 & 5712
Registered g S 6 e et | S0 sbooly
Gen ref conv Ser B 5s._.2614 64 i 6 6814 6434
Convertible 4}§s_ --1932 63 31z 6 6778 6413
1925| 76 7 2 612 823 791g]
1934| 54 212 5734 62 607
Ch 1926| 96 9 96 9712 98
Chic & N W ext 4s 192 06 = 9512 951a| 9514 9512
Registered A L e e P e P 9512 951g|____ ___:
73 73%| 7012 73
8013 84 8 S4lg| 8253 861z 8412 86 | 823; 837
et oo |S5a 2 TULL]| B8 VES ]
Tlstes g S4CT 82 83 841g) 85 85 5 |79 79
General 5s stnmped 1987|10312 10512110314 10412/ 10155 104 10212|10114 1033 10034 10212
Sinking fund 6s....1879-1929 103! 10453/104 1061410314 10314 meee|eeen ----{1011210112(108 10814
Sinking fund 5s 1879- l‘)29| 9812 9812 985 1001z| 9812 99 97 | 97 100 | 98 100 | 97 971
Registered 1929|.._. —en =msa| 9712 9719 P B T U el U] RN Q] ) e R
Sinking fund deb 59---_1933 10013 101 10034 10034] 99 10012 2 995 9914 091s| 99121003 97 103 | 977 9813
1933 O A RS ) B BT TV T R TR el [y S ] R S R e R T
21930 10734 110 |1075 109 |105% 10815 10612 10873(106 10712/107 108 |10613108 |10612108 |10513 1077 5 10414 1063
-1936 108% 111 1109% 11014/106 110 (10714 109 (10712 108%|107'4 108%|107 10814107 ~ 109 |10733 10812 106 106%
783 82 | 7912 82 | 7 8012| 7713 791| 763; 803%| 7633 S03%| 7813 7973| 78 7912| 7615 79 3¢ 78 787
797 80% esedfacdo| sl AT L S0l Wil 75% 75% 74 74 76%| 76% 76%
7912 8312 7634 79 | 773 758)12 7514 76lp| 73% 757 7212 75 73 737%
2 coolomen oaas e el Ry el O e | i S | P S Ly B
Ch St L & N O gold 1004 10115/10012 10112 9734100 | 9513 9514 - - 95 10012{100 1001s{100 100 10112 10112
Registered ... ) AR e L S 53,

O [ e 5y 8% T8%l--~< so-alfos JiED oo wmenlbmsn aamd|omas seae
951z 97%| 9413 9512 911 9512 933 9512 941z 9353 9412 3 9313 9412
Memphis div lstglls 1 |SEe S| 811y 8 e awes| 7912 7919 T8 i Eas
Registered i 76 gl B ] seamanis 23
ChicSL &P 1stcou g 5s. - ~el= - 997 1001210012 1003s| ____ ___. 9912 9912 &ia
Registered AR e L R TR T 100131008 S80S o dter il [ Ty T N
Chic St PM & O cons 6s...1930/10612 10712/1105 106310414 105 lOa 106 10514 1051210512 10512 1041y 10414 10433
Cons 6s reduced t0 334..1930(-.. —ooolooo 2| 9219 O21pf____ ____|___. _._.|eoeo —oooo T S
Debentures 5s 1930| 9434 963 9513 9512 2 94 96l 9314 95 4 0475
Chic T H & So'east 1st 55..1960| 77 81 | 7713 79% 7673 7744 . 801y 827 7813 801s 811z
Chic Union Station 4}¢s..1963| 90  91l2] 011y 025 2 8733 883 883 90 8835 903 911,
5 963/10014 100121 9934 10012/ 9914 100%4| 9775100 | 983 097s| 9714 9914| 9715 991z 975 9914 9834| 9813 991g
6148 o 11273115 |11412 115121113 11512113 115 |11314 11415/11315 11412{11314 11412(113 2111212114 [1121p 11373 11313115 |11415115%
Chlc&Wlneng ceen ~--<105 105 [1041210412/105 105 |-ov- wcecf|occ- - e eee =---|1045g 1045g|. .- acee ---=|105 105
Consol 50-year 4s 952| 725 75673] 721z 75l4| 70 7434 7014 731g! 7012 7212 70 70-’3 72 7014 715 6812 7012| 681z 7034 7114 7314
10112 102310214 10212/10112 10234 102‘4 10314/102 103 |10213103 (1011210212{1017 10212/10214 103 |10214 103 10214 103
2feeee woo-foo-- -__.| 9615 97 | 9512 O51s| 96 96 | 9515 96 | 967 967 o5 98 |liik i
885 8853 8934 8934 89 | 8613 87l4f.... ....| 86% 87 | 87 87 Sede: Saec 8753 .
ClnlStL&Clstnds.---l‘)M mmmm mmmmfeaan aaae 8634 8613 871z 88 88 |8 _.__|8 89 2 8813
Cin L& Nlstcongugds 1942 . 85% 85%| 85 5 o 83‘2 84'4 S s Pl
Cin S & Cl cons 1st 5s 28|e2ad aosela “sea o=t L3I 9714 973 98 2
Cley Cin C & St L gen 4s..1993| 803 8213 794 7714 o1 7914| 7755 7914| 781 794
20-year debenture 414s__1931] 9112 93 2 031 0135 0234 92 9214| 9112 917| 0012 9112
General 55 Series B 1993 9935 9934 9934100 s 9712 981s| 858 oo .| 9738 9858 .__ __..
Ref & impt 6s Ser A. 2 10113102 [100 10112 |100 10118 2 (10033102 |101 1027510034 10153
6s Llacoo cooaloans —Jo110134 10114 10012 102 . 10212 10212 e NoTasy
Cairo Div 1st gold 4s__..1939 8 pomma eeaal 8 | 8612 8414 2 8512 851 8 8 853 86
Cin W & M Div 1st g 4s..1991 7514 7612 578/ 77 | 7614 77 e |N761°176 7634 2 7 7612 78
St L Div 1stcol tr ¢ 4s...1990 747 T7% 2 79%| 7714 80 | 7 2| 77 79 7 793 79%
Registered 1990 e 578 st <220 Siaiite
8213 eesh s ok faadts SISEL y 821y
sees smmnlcess smse|bsis seesl-ene ~oa.| S05 8183] 8163 8214 y 82 -
- 10614 10614 10614 106'4(103 5 (1041210418 ___ | . oool]e-io ___5? & 1035 10414
Clev Lor & W con 1st g aaRT UK 2 2 98 98 | 9O 9 97 9714 98 98 4 9614 1 [N
Clev & Mar 1st 41¢s 95 95 A S S cmem =mma| 9212 921 0941g 9413 0415 041p
g:ew &anhgn Val ¢ 5s_..1938 oo gg gil = T PRERR S S el et | 2O 08 PN I JORET" T g pem e
eve Short L Ist 41gs. ... 4 97 2 92151 001z 02 | 903 9213 90 90%| 005 901 007 905 903;| 89% 9012
Cleve Un Term 51¢s___ 10415 10512/10312 106 1011 104 |101 10014 10234 104 (10214 10334 l()lv'li 103 8 l()lu 10: ’33 1011z 102-72 10135 1025: 102 103
A B b LN ST o Cete PO D O 2| 9435 051 9433 051p| 9435 054| 04 961y 941s 957
§4°|°837 §5°| 830y sau "8, Sila| 807s 807 e e il 798 8213 S0 80
Col & Southern 1st ¢ 4s_..1929| 9213 9312 9214 9314| 903 9214 73 04 015 9312 9113 927 1l 917 0214] 9112 921sf 915 93 - 8 92 925
Refunding & ext 414s...1935 8713) 84  853%| 813 833 d 82 8412’ 81 8334 21| 8153 83 | 8012 8275 8012 82 80% 81%
Col & Tol 1st ext 4s._.._._ 1955 - emm- 8034 803 <w-o - 80ig 8012’ v 7 TV TTIN L. L Sae 795
Cul;; RR 1st 50-year 5s g.,lgg: : 5% 1333 lgf;’ 103} 1(;}:2 10‘438 10. ) 80 843, 831 87 ] 5 8513 8614 835 85h 8312 8434‘ 821,
394 10¢ 2 2 514 103 106 (103 1041 1 21p!
Dny: L{H%hllst condlgs 1931 2 2l 92 92 Ss)-l 9231 91 901 : 91 9115 911 91'; ll.)?. 14({3: 1‘.)(.’. 1.0_3. e 1.0.2 o
Del & Hud 1st ref 4s_ . 1943 3 41y 87 86' 851 88 | 851z 873 i 3, 1 7, 2
Convertible 5s.. . 95 | 9014 941 * 921 041l 0012 031 50 ey Syt et 2%
10014 102"9 Y 983 101 9913 9. | 98 100 | 98151003 993 53] 9712100 | 9714 98 9712
111 11134 7 105 106%!107% 109 'msn‘ 1083 10614 109 |10612 1081y 9 103 “ 1087 10815 109!2 10613 108% | 10614 10712
73 Tblg| 7214 731p 7613 7273 7473 7275 741s| T 7014 73 | 69ig 713 6512 70| 65 714
193 7 7712 79 2 7712 80 | 7914 78 2 75 751s| 7215 75%| 71% 75
{mvsl'(ov'={r11r~‘?1tl “:';’ 5s gg;s 227 §§34‘ 41y 8573 26'2 86 831z 8312' 7914 811;) 793 8314
st & refunding 5s 2 234 8 53 2 3 7 411 1 1, 21 47
Bankers Tr ctfs Feb 1922.. 4 Al 5 4714 ik M B LS A |
Farm L & Trctfs Aug '55__ b 513 52 50 21 4213 A B 43 40 ;71,
Bankers Trus ctfs July '22_ 0 5 50 50 4012 421

0 r
do Stamped 481y S e o 3613
Amer Ex P:nt Bkc:f l‘el:ggg - eome “mee e B8 ol ey e 2
DesM&FtD Istgugds... 2 : : 2 44 & ; = : —ee ;
Det & Mack 1st lien g 4s._.1995 3 L P wh 388
Gold 4s 1998] 58 ST oo i . " aite 6015 601 60 Bli|sscnt cach
Detroit Term Tun 15t 414s_1961| 8713 903 5 861 88 88 8 8614
Dul Missabe & Nor gen 55..1941| 983; 983 5 o X AN
Dul & Iron Range 1st 55...1937| 993,100 083 100%| 9812 1003 981y
Dul So Shore & Atl g 5s...1937 76 76 | 74 75 3 753
East Ry M No Div Ist g 451948 89 gl el Il
East Tenn reor lien g 5s...1938 011z Bllz 931,-_ 93l- ¥_ L B
9 100 100 | 99 99 081; 981y
t g 5s 9 9714 98 | 973 973 0 098 99
l-:mn Jol & East 1st ¢ 55--1941 T I 9814 99 | 97% 9913 977 5| 99 99 | 983 99 | 98 98
Erie 1st cons gold 7s 193 10315 104 l0212 1037 103 104%
Erle 1st cons g prior 4s 57 56 5413 5812) 5573 581s| 55% 0 5713 5812
Registered - - 43 s e e e e
1st coms gen lien g 45.1996 4413 2 4873 51
Penn coll trust g 4s..1951| 8 84 8 90 | 893% 897
50-year con g 4s Ser A_1953 4 471z 51 523
do do Ser B.1953 5! 515 5212
Gen cony 4s Ser D.._.1953 4 4 505 5414 5612 5712| 5612 €0'2
Reglstered 48 =408 | egeinl e “ SR 1 el
Erle}& Jersey 1st s f 6s 90 90‘:
Erie,& P gen gu ¢ 3}4s /1 82'4 24
Serles 83

——— m———
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1923—Continued.

BONDS Januar; Februar, March April May June July August Seplemhcri October | November | December
4 HiZhlLaw Hllglh Low High La;aplligh Low High|Low High|Low Iltjh Low High|Low lIi_'/h‘Low High|Low Ilwh}an High

Fla Cent & Pen extd 6s...1923 100 |---- 9912 9915 0853 98%8[-.-. ---_|- caaa 90\1
1st land gr ext gold 5s._1930 ol e [roas e | Swen —a--| 9413 9415 el L S PP
Consol gold 5s 19 35 013g| 9234 93 91 028 o 93 9: 9453, 96 9313 ¢

Florida East Coast 1st 4 5 873| 8653 861 Sy 86 mmen ----| 8612

Fonda J & Glov 414s___ 6875 6812 g 72 ] 7 gg;s ! 6735 697| 6734

S 2 79 7 Y o 3034 ES o o ot

F W & D City 1st g 5145 .. 9934 10153 100 2 " [100% 10012 3

Ft W & Rio Gr 1st g 4s_ 8¢ 87 8758 ceee o | TGRS 89- 8 i|o-=< = - 82

Frem EIK & Mov 1st 65 53 109 107 109 o 411077 35/107 6 1071 8|

S 9512 9634 957 9714 4 e B . 9538 953

95 98 | 9 513 9512| 9512 ¢ 98

2d guar exten 5s

97 9 2 1 9
Galves Hous & Hen 1st 55.1933| 85 3755 o= 5  861;| 8612 883y) 88 883 88 97g| 883 893
Genessee Riv RR 1st s f 6s_1957 8853| 8 215 8613 8315 85 851, 31| 8: ?\Ii
Ga & Ala 1st cons 5s__Oct 1945 34 8034 8 81l 8012 811 7912 7912 3118 2 8213

Ga Car & No 1st gu g 5s__1929 S 2 | 907 907| 911 2 o T AT 1s 3
Georgia Midland 1st 3s____1946 611z 647/ 6: 7 1 603 61 2 e e (RG2S 62 y 2 p 2|61 6L
GII%V‘G&letgugSs,.wu 2 991 ___ ____| 9914 993 - 4 9914 99 32-’3 3 == 9933 9934
GrR &Iexlstgugdlss 1941 .. ___ 9z 4 8934 89 8¢ g g 973 8¢ 90 92 |_... . Bt R 3
Ciand Tranlio t gt 1940|1121 114 31, 315 1147|1135 11 ; : 23 1131411215 1 g 314(11255 1133;/110% 1131211113 112%
Registered | s g o A e | = O £ Ll T G o e s e (B Sl RSN S A ofrmas meefomae e ]iaan ooo
15-year s f 6s 1936|1023, 312 105|103 10412]1037; 10412 2|10312 10415/ 10315 104 |10312 10415 410312104 |10314 10412103 1033
Gt Nor gen 75 C B & Q coll a '36/108!3 s 31 10834107 3 g 534 1081410518 10714 ) 7, l()ws 1063; 1057 1071410614 10718
1st & refund 414s Ser A_1961 2 92 91y 92 88 9013 99 7 ¥ 81y 911s| 8 8034 8712 8734 87 51 8514 8612| 8512 8673

Reglstered

195210015 1l 9613 1003;| 9712 9815 9834 10014 2 093] 97 'Jg‘l 9612 0812 97 | 9412 067| 051z ¢
| 991a|____ _ Ao - - el -G R )
o ST 5 60 ; : = 2 4 o R ST
Debenture certificates B___ 9l 1212 1214 | 87 ¢ 4| 7 L 7| 7 [Iiss s
G&bh[lstrf&tchngcb'SZ 811g 3014| 7 Cal2 270 70 70 T1% 7 2
Harlem R Pt Ches 1st 4s5__1954| 7812 7.
Hock’g Val 1st con g 414s_ 19‘)‘) 8412
Registered 1999 ..
H & Tex C 1st 5s int gu___1937 .
Houston Belt & Ter 1st 55_1937, 92
HE & WT 1st g 5s 1933 9(‘34
Stamped .

Houston RR con g 5s _1937 - SRE | B N B e
Hudson & Manhattan 5s._1957| 8212 847 : 2 821 3 823

Registered Al e e
Adjustment 5s___ 6133 6375 50'1
Illincis Central Ist g 4 N Yl - ()213 " e T
1st gold 3igs 51| 771 | 775 o s el T 8 SR I o | R
Collateral trust g 4s 8313 857g| 8: ws[ 8114 4 : 33 2! 31q ¢ 8 84 | 83
Registered ais|wdom o

1st refunding 4s_ 843g) 8413
Purchased line ¢ o S et £ o 833| 7 3 S 7 Bl e U B et sy
Coll tr4s L N 3%{ T 3 e 3 i 7 2 5 807, 934 8 7914 8013 7913 803
Registered ) e g e 763 vl aen 7 SEDd, = e P e D e |k iy e
Ref 5s ctfs N ] ey | ; 98! 9934 1001a| 97 55 9812 9975 10034 10034
sZamlesss Sio 2 g 5 35 1001210038 10134 9812 9975 10034 10034

15-year secu Frys 2 21, 5 < &
18 s reared 2;2:{?,;: A 11108 10915 ots ; 10814 10814 110 |10835 1101|108 5/10815 10912
Cairo Bridge gold 4s____1950 yE I A Y 82 | 312 83l2f... o e
Litchfield div 1st g 3s.__1951 : : o e e Tt | St - -] 1831 i
Louisy div & term g 3155.1953| 7612 797 31y 312 761s| 75 4 | 7212 725 .. .. 734 74 | 74l
Omaha Div 1st g 3s y = - 5 == |ass=g = 684
Registered = . e
St L Div & Term g 3s
Gold 314s
West'n Lines 1st g - .
Ind Bl & W 1st pref 4s____19 8712
Ind I1l & Ia 1st gold 4s____1950 -.-| 85" 8515
Ind Union gen & ref 55 A_1965 9812 100
Internat & Gt No adj 6s._1952| 411; 451 5914
i 1st gtge 63; 19, 9 97 9713 2
owa Central 1st g 5s_ 7215 731 : y
Refunding goid He.- 36" 40 51y ¢ 1 o Gz A4z 104
James F & Clear 1st 4s 512 S 4 2 83 ; - el 2 L
Kan & M Ist gu g 4s__ el [l (] 2 2 12 7612 r LS 177
-1927| 9612 97 | 9633 9612 L Snlevane o L2087 987 ! femae aan g 87 L 98 |- s liats
K CFtS & Mcon g 6s____1928/10215 0212|102 10212 23, 2 (10112102 (10134 102 102 102 133/ 1013 101310034 10078
K C Ft S & M Ry ref g 4s_1936| 7715 7012 76 775%| 73% } 741y 77%| 74% 7614 1313 7478 A0S TA RIAMR A
KC&MR &B Ist gu g 55.1929| 95 95| 925 025 s oo|oos —o| 9312 931 eo-loooo ooo-| 03 03 B0800 11 031g ;9012
Kan City South 1st g 3s__1950| 6712 687s| 67 6812 2l 65 6673 ] 6913 70%| 6912 69% 7215 68 70
Registered o ll ool e Tl L e B T A e T [ A b e
ApeiCisse 84_,4 67 e 8375 857 513 831> 85%| 8: 8453 85%| 843 87
Kansas City Term l1st 4s 817 034 8913 8114 2 79 82 212) 8112 8314
Kentucky Central g 4s S 8373 2 - 82 82 2 Lt et é J
Keokuk & Des M 1st 53 90 9 71 e

6211|593

88 | 7 4| 70 75 2 6812 21
iino 10114 10114 1007 1017 1003 10034 10012 10012
2 911z 9214| 911y 93 93 95 | 92 935 3g| 9312 945 9 312 95 | 0353 9334
82 85 | 81y 81y S3INR31 | TN b et N SR 87 5 841a 8715
7233 7434 74 77 76 7612 4% 75 2| 75 76
At 7312 St |74 7 ‘7)3'2 g'ﬂz A
9234 941 9473 9312 9434 3 4
: 9112 9314| 9153 9315 1 9114 9214
Leh (N Y) Ist gu g 414s._1940 214 921z 94 | 9135 933 21| 9212 9212
Registered 1940200 b Eo el o eem —a--| 9235 9234 = sobullagiolosis JTE
Leh Val (Pa) gen con g 4s_2003| S0 7613 7834 77 783 764 774y
Registered e e ] L S R7EN B 76 | ST e { BT, T A
8612 90 | 8713 88 ‘)2lz 8033 87
= Cwt wlie oy e bl L | 808, 808l e LA s |
LehvalTerRyls:gug 1 e T Iy wakaraly 10112 10214{10112 10112 210112{10: 21510135 1013
Lehigh Vall RR coll tr 6s__ 2 2 10133 103 |{10112 105% 1023 10234{102 10314
Leh & NY Istgugds___ 1945/ ___ ____|.___ ____ ol oun ----| 80 813 801g)-coo o 8078
Lex & East st guar 5s____1965 2 2 2 97% 99% 983 100 9834
Little Miami gen 4s Ser A_1962 A o 8 e b s | aEwe Zenalc
Long Isl 1st con ¢ 5s_July 1931|. - 97
1st cons g 4s s S e
8434'

Unified gold 4s._ et e
- 2 LT A S e e 2 925
20-year deben 5s 23 2 8519 4 85 8. 3 2| 8 ‘ 84
Guar ref g 4s 76 2 77
N Sh Bceh 1st con gu 5s Oct’32 Kl MW - 9 9. el B srvalociot o] 937% 0313 9434
Louisiana & Ark 1st 5s____1927 " é 314 94 ! J 3 9612 97 97
Louisiana & N W 5s 93 gt res M (*, oy o e s | Y e O et iy e el gl
Lou & Jeff Bridge Co gu g 45 '45 y ¢ 77 5 7 2 |, 78% ()1., 1 | 79% 8073
Lou & Nash—Gold 5s 1937 3] Pt 1 ’ 10112 10112{102 SRBa 0014 ) 101“ 215/10212 10212
Unified gold 4s 2 ; : 88 ! 8812 91 1 8 8 03| 893 8012 9014
Registered ___ i [ e e e A 4] - = 5 wrns | wel oo s | S ASIT NG | o
Coll trust gold 5 | paseiar 971z 971s| 9815 . 2 O71o| 967 97 98
10612 10712/106 : 10615 108 58 10714 2 10634 10712
10314 105 |10114 2 | 10310 10434/104 7 105%{103 4 z 2 514 4 21104 106 4
y s | 1951 5 55| 07 512 05% 97 | 9612 97%
2103 |-~-- = 5 x A08] o e

10112 10112 9712 ¢ ccss msaw]emen sesale~<e oo < e Sy
Paducah & Mem Div 4s__1946) A= (U Sl Rl | LN, 7] o V- X Tl T el 8413 8415| 8333 833 8215 8214 83 e s | 8515
St Louis Div 2d gold 3s__1980 6012 61 59% & 3114| 5812 61 ¢ 60 | 6012 6215 62 2 L Y 61
L & N & Mob & M 1st ¢ 414s '45| 96 Foby” SYCE i, 0|5 X, 2 2 213 921)-- .. ....| 038 9: S 1 I
L & N-Sou Mon joint 4s___1952 78 7912 7512 & y 78 781y 2 78
Registered e | e et o d | Sy Plenar Hewe - 3 : LS S g )
Louis Cin & Lex g 4}4s____1931 9612 9612 9612 2| 95 5 5l Wl o 5 L ¢ ¢ 7 57, 9.;||
Mahoning Coal RR 1st 5s__1934 Sy [ L SAF i - 5 8lal.._- _._.|. . B it ) | 9934 ¢
Manila RR Sou Lines 4s_._1939 6415| 68 6934 7 l G 5 |- X o, Wi 5058
Manito S W Colon ¢ 5s_..1934| 95% 9713| 96 967 ’ 2 2 33 ¢ ; 2 9715 973,
Man G B & N W 1st gu 314s 1941|____ SR g v e | B ; 2 e R [
Michigan Central 5s 1931 = | e s L E 5 et
Registered ___ 19. -| 9734 973 2 10012 10012 S S | R 4F St | v soan]dan 9712 9712
e 86% 86% 2| 8¢ 5% 8713 871
S0 =580 | St Iuss L A e - s ! er | ey ] R e
83 84 2 774 80 S5ece 2 £ 2 80 804
011y 9214 2 | 911z 9213 : 19 9213 93 3yl 92 03
6 86 - - - e maaa
LS & West Exts f5s._ -| 9813 9913 093, 083 9912
MMlchignn Div 1stg6s....1924 1007 10078 - 10035 1003/ - £ 10033 10033 10013 1001
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1923—Continued.

| |
January | February i March | April May ‘ June July I August } Scp[rmbcr‘ October Vovember ] December
BONDS Low High|Low Ilrgh}Lmr Inyh‘Low High|Low High|Low High|Low Hiah*me High| Lou Illgh‘Low High Lozc lﬁgk |Low High

Mil & No 1st ext 4148 1934| 881y 9014| 895 921s|____ 8873 8014| 89 891l ___ ____| 873 911 ----1 191 91 ‘!)1
Consol 4%6s_ ... --1934{____ ___.|-.-. -..-| 9012 903 80 89 QUSROG T Bl | B e ¢ 5‘)1\_ .| 8914 8914 __ L
Mil Spar & N W 1st gu 4s_.1947| 881 89 | 8513 87 | 85 3412 85 | 845g 8614 85% 85% 853y 861a| 851 8512 85 8512 > 86 | 8513 8: 8413
Minn & St L 1st gold 7s...1927|____ ____l101 1101 101 {1001z 10014|10213 10215110135 10214 97 2 i : 0955 995g|___
1st cons gold 5s 53 76 75 7 69 1.134| § 73%| 70 7412| 681y 75 70 215 58 3 i 6212
1st & refund gold 4s.___1949| 3§ 3815| 36 3712 40 | @ 4| 36 381z 3473 3! 20 & B 2 3o ¢ 1,,g
Ref &ext5sser A ... 1962| 35 377g| 3712 3934 38 391a| 3 § 3612 38 B 3¢ 151g
MStP &S SMconsds -1938| 8 90 8773 8§ 34 871a| 8614 S71s| 8673 9012 8613 8¢ 3, 8
1st consol 5s_ a2 g 9915| 9914 08 9914| 98 9015 991z 991s| 987 9934 9934 ___ ____| 983 1 ')\-» ¢ 1o ¢ ”4
10-year coll 6 3 31y 2 2 2 10214 104 (10014 10312/10¢ 37, 34 1037310214 2 4 1027510115 102 |101 1013
5 B § 9953 102 {10014 10114 7 98 9§ 9915| 9812 9915 1011'-\ 981 9912
1st Chic Term s f4s_ o T TN 1 N _
MSSM&Stlistd4s. ____ 1926
Mississippi Central 1st 5s_1949
Mo K & Ok 1st gu 5s 49
Certificates of deposit
Mo Kan & Tex Ist4s____
Columbia Trust ctfs__
2d 4s Trust Co ctfs of dep.__
1st & refund mtge 4s____2004
4148 Tr Co ctfs of deposit1936
Stamped ¥
Secured notes 5s extd tr rcts
Mo Kan & Tex (new)—
55 A

Missouri Pacific (new Co)—
1st & refund 5s 7§ ¢ 54 - o 31, 2 7 S 791g
1st & refund 5s g g 95 4| 9612 3 5 2| 9512 @ 9515 ¢ 9515 ¢
¢ 2 ¢ ¢ 95 2 92
General 4s_ ! 5912 ! 2 | 2 2 3y 58 584 2 %8 5 5llg
Registered = | Lo oo -
Mo Pac 3d 7s ext at 4%, 1938 2 2 8 g < 803 _
Mob & Birm prior lien g 55_1945 - - = = s 7 - 9215
Mortgage gold 4s_______1945|____ __ 2 B ( R e -—--| 6912 6913 Al T4%gle. oL TUER|ramteN s
Mobile & Ohio new g 6s...1927 Lt zop . 3¢ 711023 1041 103 314 5 1011-' 100 103 |ll]>l: r p 273/ 10058 10212
1st extension g 6s._July 1927 . g 7, 3 5 IO.SH 10.5‘4'10()34 10034 5, L ety § 991g ‘I‘H«'IO()M - -..-|100% 100%
General gold 4s 1938 7 3lg 7812| 73 73 | 725 725 723 p S0 Loy k. 7373 74 | 7312 751y 7513 731s 73%
Montgom Div Ist ¢ 5s___1947|____ __ 92 2 9012 9012 90 2 ¢ ¢ 92 9: 214 0214 ____ __ P 9 903 91
St Louis Division 5s_...1927| § 2 a| 94 95 9413 95191 _ | ¢ 5 g ¢ 4l . 941y 0434| S L T
Mob & O coll tr g 4s 1 8 2l-- e 7 7518 77 | 75 ; Tla g 751g g 7412 7614 751 75 75%
Moh & Mal 1st gu g ds_ s 2 8134 8¢ e b oo 0 S ey - = -
Mont C 1st gu g 6s_. | SRR o e o ----110912 l()‘]m 2 1095, § Sy 107
} 100 4 1 b
Mor & Essex 3148 ¥ 78 X 2 533 7712 5 { 7 745 75 | 7 573 7
Nash C & St L 1st 034 10014 l()O 10014 99 2 100% 2 912 g 350 0833 0933 9935 10012 0943 10074
N F1 & Shef 1st gu ¢ 5s.___1937 B oA 2221198 9 ---| 9614 98 P o
Nat Ry of Mex 414s, '57, July -
1914 coupon on 29 | 2813 3: : 2 323y 2 2513 2 2§ 2 261, 2: 261s| 2353 271s| 233 2812
July 1914 coupon off owrs 3okt p 5 é 3 5 26

Gtd 70-yrs fds__.__.__._ 2613 2613 sih. il - S ale O] e
April 1914 coupon off A = = 2 o 2 2012 = = e | ; P L -l 24 24
Nat RR of Mex 414s_____ - e ansc|l 25" e Soes & emme| e PR oot edad TRl TS
July 1914 coupon on. . 2 3612 58 3912 2 4053 40*34 3413 391a| 32 3512 4012
July 1914 coupon off. 3 5
1st cons gold 4s Tw ewewls | = Besaleeis miialomie rata el
April 1914 coupon on 241 2614 = P e = p 231 24
April 1914 coupon off e LY p 2712 271, 2| 2 2213 2: 23 23
Naugatuck RR 4s
New Eng RR cons 4s
5s = - e .
N J Junc RR gu 1st - 32 S - 1IN 5 e e e L e B - my 8014
N O & No'eastern 414s ser A '52 4 7 78 79 by 805 83%
New Orleans Term 1st 4s._1953 ; 7 7312 7434 735 7 33 7 75% 77

7512 38
N O Tex & Mex 1st ser A 6s_1925 12 10014 10115 2 10012 101 |1001; 101 10012101
Non-cum inc Ser A 5s...1935 84 32 783 80 | 7 5 2 2| 728 757 T7%| 73% 76 512 84 | 8513 8612
Npt & Cin B gen gu g 41481945 2 8915 891p 903g 9033 90 90

NYB&MBcon g 5s 5 T e e s ey o B o DS T Tl S Y e T e T T e YR IR P e R
N Y Central RR deb 6s....19 3 ! 2 8 5 : 2,104 105 10334 1043 55(103 106
Consol 4s series A 80 | 765 793%| 783% 79 81 by 82 813 7913 8073
Ref & impt 414s Ser A___2013 8 8415 87 87 5g 8553 841a 8514 2!
Ref & impt 58 201 ; 7 9334 95% 2 9634 9614 33 9512 9415 955 9. 9412 953
Registered __ e e [y ~ 9513 951g] . __ ____|-acos ---.]- e R R B e R O el e e T
N Y Central 34s 7 7213 743 7312 751 745 p T414| 7314 741z 731 743
Registered sl W B | SrEne ol cam i O Sodlist ek 7313| 7212 7273 72% 727
Debenture gold 4s 2 2| 86% 8913 90 2 90 By 8934 7g| 8833 8912
Registered o SR =3 = e | e R P Pk (B %= o ] e R
8415 885 867 863 3 8533 8612
69 713 72 73 p 71 721
esee e 7 6912 6914 2| 70% 70%
727g| 7213 27g| 72 é 2 p 2 724 p T 2% 7212
e len e 2 7012 L | RO | T ----| 6933 695 S g L
8912 2 = 8734 883 2 8912 9014
877 8 8614 89 8 881
—ou] 18 00 1 9934 10073 10012
8712 5 8 2| 8 8 8512 86| 8 86 86%

192
& W fundlng f 115 1930
8; impt 5s

Non-conv deb 314s
Non-cony deb 4s
Non-conv deb 3145
Non-conv deb 4s.
Non-conv deb 4s_
Cony deb 314s___
Conv deb 6s.__
Registered . _
Debenture 4s

Consol Ry non-conv deb 45'54 | _ R I 1 e g 2 59 Slo
N Y & North 1st g 55 A RIS Sonler, it BUE =Ry 5 C )
NYOnt& Wlistgds - T

General 4s 2 - S5 4 } goi
N Y & Put 1st con gu ¢ 4s5_1998 N 2 P o . . . % 2 :

N Y & Ro Bch 1st ¢ 5s 1927| i oesld - Sl T Sy 4
N Y Sus & W Ist ref ¢ 53-.1337 = ~ = _ == - - _. S
; 1 1 ;

Terminal 1st g 5s 1943 . eeen| 98 M, T s
NY W & B 1st ser 1 414s__1946 5014 1534 y N 21, s 37| 37
Norf Sou 1st & ref A 5s5...1961 6712 66 2 641 7 7 511, 6214
Norf & Sou 1st g 5s 903 91 312 78 91 7 55| 0034 90 77 877%
Norf & West gen g 6s....1934 1051» 10813/ ... 106 i 2{106% 1061210815 108121

Improve & ext g 6s 193 so- DEURICEES e I s (e

New River 1st g 6s T T e ----|107 voos 2ol 11070 107 e, J
Norf & W Ry 1st con g 4s. 19% 9013 9314 8953 921! 2 2 8634 8 78| 871 893, 02 ',‘5,,33 Olta

Registered 1996| 8812 90 85 |- o 38141 85 34 85 85 " % S

Div Ist lien & gen g 48..1944 8534 8634 8633 8612| 821 5q| 85

Convertible 4145 938108 108 P e Rl ST e .. _|102 1021»

10-year convert 6s . 11112 11334 113 11734 2 10714 1121410815 11012 10714 10815

ch(l‘szrecd e T L 1 e e

Poca joint 53 87 8453 8513 87 8 5.1 85% 86 | 851 861al 853 S6 | 86"
Northern Ohio 1st gu g 551945 O e e b Bt T 7912 7| __ . 558 i 86 | 8512 86l gg,ﬂ
Nor Pac—Prior lien g 4s__1997| § 85 863 82 823; 8512 85 g 21. s 85 | 821, 84 81ls
Gen Tien 8 3 2047 600 2'661' Gai| 50 001! 501y 80| 3o% 61| 591 oora| Sert | 811 81y 80

en lien LE Y 2 4 4 21 591 1 10

Registered Jan “e-n --..| 6812 5813 60 = beos 6 __?.s ) _G,O_f_f_)”. _6_0_- Sosa _5.9.:_??» ----| 56
Ref & Impt 4)48 A 88 00| 85" Wiy 8ot Surs| 82 Sou| Siie 8 84 85l 851, 86% 84 S41;| 8215 84 | 8lig 79% 82%

cwma|eaa- —---| 853 85%
88 | 87 89 | 8612 87%

10714 110 |10612108 |1071 1(
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1923—Continued.

BONDS January | February | March April May June July Augusi | September | October | N
Low H: lph Low High|{Low High|Low High|\Low High|Low High|Low High|Low II[ah Low High|Low oHigh Lo;ve?teprh Iz;“’;}gh
|}

Nol{tl‘ws:n Pacific (Conclude‘,)7 { {
e impt 6s, ser B_...2047 10734 1093;|107% 10834/ 10613 10714/106 10712/10612 109 |106!3 10813/106! 3 p 5 >
’ Réglstered 2047| st & 9)0 108 4 2 10;3.; 18733 0613 10813 064 1_0_8" }l-)-?l_s 1_0_7“ 10323 106 10234 1043310215 1035102 1033
S, | 4 5 91| 9212 99 E 0414 9633 9312 961s| 9212 05 | 93  043;| 023 03%| 0233 0315| 92 027 901 1
5s, D 2047 081z 001;| 921» 00| 9315 05%| 933 961 1 15| 9212 95 | 925 : 3% 09 4 2% 20124 92°C
A 1931[ s ) 313 95%| 933 9613 931z 9614 _9.. 2 95 | 92% 94 | 9212 933 9213 93 9012 917
N };n,:rcora(;l gold 4s____1968 ~ LR e SO
or er 1st g 6s.....1933 1 : 3, NG 015110
Noif Cal guar gold 5s....1938 e E(_”_{z 100 1 10vis110
Og & L Ch 1st gu g 4s 1 66% 681z 66 66 | 66
Ohio Conn Ry 4s 1943 e | 861 86% 853 S008
Ohio River RR 1st g 55____ 951z 965 0615 961§
d 5 7 5 04% 9414 041y

Ore & Cal 1st gu g 551927 0815 9013 0915 0853 0012|0334 005 905l 00 10 SRS S
Ore RR & Nav con g 4s___1946| 8 2| 86 8914 843; 86 : . 8614 871a| 8614 863: 86 3g34 8613 8715 8€ g g(;l’: 3?3
Ore Sh L 1st cons ¢ 5s__._1946 10112 10212 2| 9973 10153110012 102 212110012 10212110115 10134/ 10012 10075100 10112 7 11003, 10215
19 | 5 1102 1033 997 10212/1001s 101510014 102 : 10113 10314101 102 {100 102 "|10014 102 101:»10.41o 1013 mgs,
ofié’é‘; Pacn 19t & rof 451901 5 St el B ' redl i e [LR e 2%| 915 93 | 9214 93
512 791s| 7613 78! 2
Registered 7512 751§ o ___f e Y ;378
Pacific Coast Co 1st g 55__.1946| 7915 7913 7953 77" 7953
Pac RR of Mo Ist ext g 45_.1938 3 8612 8612 5
2d extended gold 5. s 9515 9513 L
Paducah & Il Ist s f 414s_ 1')55, 2| 903 9073 91 s § | go3
Paris-Lyons Mid RR 6s___1958| 31, 5 515 75 | € ; 0615
Paulista Ref. 7s ________1942' e 5 951 96%| 9613 07 | 9% 963 s 96 | 95°
901 9314 g 2 8813 88la 55 885 80
88 90 8835 891z 2| 8714
5 85 89 3 8815 881 ___ _ 84
oot 923 o g§7s 8?38 ; i 9414 9513 312 0334
¢ &
G:!eglslte;ed e q . 881, 881y £ g; s 901zf 8012 903 901z 911z
neral 5s_.__ 1968|993 101%|100 1013 0812 101 93 10013 9912101 | 9813 10154| 993, 9014 1001s| 9834 997| 0815 10012 991 1001s| 001 1
e I iz 1oy i 1o . 10 L 81 M7, o, 08, MG A
2 R 1 7 1 3, 21085 “108
Reglstored 4 0912110712 10: 8‘13712 10713 3 108121107 10714 10834 10712 108%(107 10812/10734 10812
Penn Co
Guar 3)4s coll tr ctfs, B_1941 7 7 D 82
Guar g 34s tr ctfs, ser C 1942 ¥ A
Guar g 314s tr ctfs, ser D 1944
Guar g 15-25-year 4s.__.1931
Guar 4s, series E___
Peo & East 1st cons 4s
Income 4s
Pere Marqette 1st ser A 55.1956
1st series B 4s 1956
Phila Balt & W Ist g 4s___1943
Philippine Ry 1st 30-yr s f 45 "37
PCC&StL gu g4'is,ser A '40
Series B, guar 194
Series C, guar.
Series D, guar..._____
Series E, 314s, guar g.._1949
Series F, cons 4s gu g_._1953
Series G, cons 4s guar . 1957
Series I, cons 4)¢s guar_1963|_
Series J, 4 19

Pittsb Shen & L E 1st g 55_1940
1943

Providence Secur deb 4s_-l‘)57
Reading Co gen g 4s 7
Registered
Certificates of deposit
Jersey Central coll g 451951
Rich & Dan 5s stamped___1927
Rich & Meck I1st g4s______1948
Richmond Ter Ry 5s 100 100
Rlio Gr Junc 1st gu ¢ 5s...1939 2 8534
Rio Gr So 1st g 4s 1940
Guarant
Rio Grande West Ist g 4s._1939
Mtg & coll tr ¢ 4s Ser A._1949
RIArk &14Xs 1934
Rutland-Can 1st gu ¢ 4s__1949| 7
Rutland 1st cons g 414s___1941
StJos & GrIsl 1st g 4s____1947
St Lawr & Adir 1st g 5s__.1996
2d gold 6s 1996
St Louis & Cairo gu 4s__._1931
StLIM& So gold 5s..____1931
Unif & ref gold 4s
River & Guif Div ist ¢ 45 1933
St L Mer Bdge Term gu g 551930,
St L & San Fran 4s Ser A__1950,
Prior lien Series B 5s...1950| 8% 5 80 8 4 8
Prior lien Series C 6s.__.1928 8 9 o ™ 0814
14 19 < 8 2 9F 55 99 | 98
Cum adjust Series A 6¢..l‘)55‘ 751 777 7 7012 = > = 4 g . ggis
Income Series A 65._.__._1960| 58 505 4| 6312 66 | 6 2 3 s 6315 A Eot . 59 "b’H
General 6s ~21931/103% 103% 1 03 10 . S 031 liosr
General gold 5s 1931| 9713 993 9613 98 5 96!2 81a| 7673 9712
StL & S F RR cons g 45_1996 2
South West Div gold 551947 71 91
St L Peorla & N W 1st 5s5..1948 9914 100 10034 10134
St Louis Southw Ist ¢ 4s__1989| 75 78% 7234 74%| 73 7512 74 7413 9712| 74
*  2dg4sinc bond ctfs_Nov1989, 691y 6914 [£ed 6913 7012| Gg3g
Consol gold 4s 1932| 75 773 5 : 74 7773 731,
First term & unifying 5s 1952| 791z 8212 2 4 79 7312 7744 7 7
StP& KCShL1std!4s___1941] 791z 8lig 751z 781y 4 3 5 7215 731
l})eglstcngiM 1933 9 9. 92: oun oo1e ¢ :
St P Minn an cons 4s_. 3 3 4 38| 9153 O 9112 53! 9134 921 1 0 X 0%
1st consol gold 933(10812 1081 ‘ ; 1073 108% o e T B T I MLt Ig‘,",‘ 00
Reduced to gold 4/5._.1933 9712 9713| 9712 98 95 33| 05% 9614| 95% 9612| 953, 96 53 0614 g'ri.ﬂ 9
Mont Ext 1st gold 4s____1937, 90 9134 004 P | 8815 90
Pacific Ext sterling gu 451940 ... ___. 84 84 5 b Jens . % g3* 83
SAXAPIstguargds. ___1943| 7312 75% £ . 3 70% 72
Santa Fe Pres & P Ry 5s..1942 § & 9 o
San Fran Term Ist 4s___ 4 2| 781y 8113
Registered 7
Sav Fla & West 1st ¢ 107 107
Scio Val & NE Ist gu ¢ 45.1989 - g Sgla

2 56
Stamped S &5 58
Adjustment 5 25 2 321
Refunding 4s 451
1st & cons 6s Ser A___1945 y 6 6712
Seaboard & Aornoke 1st 55 1926
Sher Shrev & So 1st gu ¢ 5s 1943
S & N Ala cons gy ¢ 5s....1936
Gen consol guar 5s.____1963
Sou Pacific Co coll 4s5_____1949
Convertible 4s --1929 53| 911z 925 9 34| 9053
Convertible 5s__ 1003 10115
o -
- 4 1011 1 1033, 75110 037
S P Coast 1st guar g 4s____1937 881y 8814 88 88| 90 lgg § 1?:,;_ l._.f
So Pac RR 1st ref guar 4s__1955 g;,a‘ 8413 873 843, 873%| 8dls 87
am 4 e
Soithel?:dlut cons gold 5s.1994 0413 971s 955 9312 95% 035 051s
Registered 0334 933 9012| 93 03 % AN
Devel & gen 4s Series A 7 69 371‘ 6615 683 6753 068%
Registered 71
6s receipts..- by i 3 L 9614 06%| 061z 0612
A 100%3 1013 10014 1013510014 10173/1001s 102 1100% 102 (10115 102 1001 1017210012 10134|100% 101
S 4s ohis Div 1st & 41451996 96 97 90 04 | 0014 931s| 0215 93 | 94% 943%| 9355 93%| 93 = 93 S G 001 LOL NI 00AI0 2%
St Louis Dl; 1st ﬂosl;l‘ 4s. }g;} ;g;z gg:a gg't ;gu ;;:4 gg{z ;g gé] ;g:s ;g:a 771s 81 | 7733 7013 76% 781 79 81
ro & Ga Istext 5}4s._. s 993 4 9814 s 4 4| 9712 09 | 0813 981zf 99 99 083 99
So Car0  internat 1st 855.1955!..... __..| 831z 831z 82 83183 83 | 813 813 .. 2 002|825 825, iy iin

—
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1923—Continued.

January | February March April May June July August | September | October | November | December
BONDS Low High\Low High|Low High|Low High|Low High\Low High(Low High|Low High|Low High{Low High|Low High\Low High

Term Assn of St L 1st g 41¢s '39 = 95 | 93 9413 921 y 93 93 | 9013 921, 0925s 9414] 9215 9213 921 923 927
1st cons gold 5s__._1894-1944 2 97 97 9| 9533 9612 D75 D71} Loier s 0N {
Gen ref s f gold 4s 3 77 81y 79 0 781 79 | 773; 78

Texas & N O consol 5s_...1943 LSS o Nl ) ——— oot e T

Texas & Pacific 1st g 5s.-.2000 ' 51a 1 2 Y 3 3 93 8913 92
2d gold income 5s._.....2000 2 S e
LaDivBL 1st g 58 9lp & 8513 91

Tol & Ohio Cent 1st g 55..1935 i 97 97 7
Western Div 1st gold 5s_1935
General gold 5s 1935

‘Tol Peo & West 1st gold 4s.1917| ooy s e 3 2

Tol St L & W pr lien g 3)4s 1925 2 2 9, 9 9413 951g
50-year gold 4s 1950 7: 5 2 % 2 34| 68% 703

2
Tol \VV&Olstgu 414s...1931 e v e 8
Series B 4!4s 1933 5 - e 9414 041,
Tor H & B 1st ¢ 4s___July 1946 " e 8 ae manolaeoo o] 79% 801
Ulster & Del 1st con g 5s..1928 3 !
1st refunding gold 4s___1952 o e ) 7 b T s bogi St e LY b DT S B
Union Pac RR & Id gr g 451947 4 ! ¢ 9012 9215 905 9312
Registered 1947 8 S 9 8033 893 913 933
3 5 9512 9614 955 9613
8 8212 841 8 5 | 803 83 | 80 821y
Registered P e LR o ]
First ref 5s certificates__2008, e | TSR L =T gl e e R _ 3110233 103
10-year secured 6s 192 2 10253 10412 103 10353/10213 1033 3511023 103
UNJRR & Can Co gen 4s 1944 X O 9 9113 911y Ko
Utah & North gold 5s 3 -| 991 991y
1st extended 4s 1933
Vandalia consol 4s Ser B..1957
Vera Cruz & P 1st gu g 41451934
Verdigris VI & W 1st ¢ 55.1926 4 e
Va Mid Series E 5s 1926/ 981g 981y
General Mid gen 5s
Va & Southw 1st gu 5s___.2003
1st consol 50-year 5s_.._1958
Virg Ry 1st 50-yr Ser A 55..1962

9334 955
8412 85%
1st lien 50-yr g term 4s._1954
Det & Ch Ex 1st gold 5s.1941
Des Moines Div 1st g 4s_.1939
Omaha Diy 1st gold 314s.1941
Tel & Chic Div 1st g 4s__1941
Wash Cent Ry Ist g 4s____1948
WO & W lst cy gtd 4s
‘Wash Terml 1st gu 314s_._1945
Registered
1st guar 40-yr 4s
WMW&N W 1st gu 5s...1930 et P o DT 8 T ey P i S
‘West Maryland 1st g 4s_.__1952 58 603 561z 591
9534 9614 9813 9913f 99 991
74 75 7512 7512| 7512 76
8014 2 7813 80
8714 90
4s g 771 79%| 773, 80%
Registered 7 8 5 7 761y 7712 7.;13 78%
Wheel & L Erie I1st g 5s_ . 2 98
Wheeling Div 1st g 5s_ 9 96 96
Exten & impt ¢ 5. A 15 et T 911z 9119
Refunding 414s ser A.._1966 75 6 4835 493| 47 481
Wh & L E RR 1st con ¢ 45.1949 6 61 61 63 6 (i} 60 62 5912 601
Wilk & East 1st gu g 5s.<._l942 59 60 6 y 5 4973 5073| 4933 51
Will & S F 1st g 5s 938|1 £ g 9 9914 100 | 9915 9914
Winston-Salem S B 1st 4s. 1960 811y 8ltpl. .. ... 4 7914 7914| 7914 7914
Wiscon Cent 1st gen g 4s..1949| 78 82 - 5 7614 8012| 7534 767
Sup & Dul div 1st 4s....1936| 78 80% ¥ 7512 2| 76 7612

INDUSTRIAL BONDS.
Adams Express coll tr g 4s_ 1948 80 801g 3 80 8014] 80 801
1936/ 96 974 983 9512 2 2 3 9313 Y 95%| 87 911,
Gl B | SRt 2 8 |- = 5 6 5 5 5 5 5 513 5%
61y 6l4] 61 6 [ 6 5 5 5 513 5lg
9913 10012| 9734 10019 9712 98 Gzl 9614 4| 951z 573 983 961z 98
10234 10434 10314 10434 99 1043 21| 9714 10212 2 4 9912| 981x 991,
Registered ... 10213 10215 LT e 2 2
Amer Chain 6s.___ 3 95 9753 2 < 033 92 043
Am Cot Oil deb 5s. a 7 2 2 2 65 7134 60 473| 60 62 7012| 66 691
Amer Republic 6s 1937 8 8913 901y 0 | 8612 89%| 86 89 8514 8615
Am Smelt & Refg 1st A 55..1947 2 9134 87 90 2 2 801y 907 2 901y 9115
z(eglstcred 891 8015

—---| 9951011 100 1017% 10058 10153/10012 10215
Registered ___. ame= =a==| 99% 997 AT U st | ctter - M
American Sugar 6s 102 104 10134 10312/10012 103121011 103 (10114 1027%| 891y 917/1011210214|10155 10214|10115102 | 9955 102 100 10114100 101
Am Tel & Tel coll trust 4s_ 1929 0133 9213) 0114 023 01 9214 9073 92 | 911y 921 911y 921g 911y 921s| 917 9315| 92  921p| 921y 0275 921, 0314| 9215 921z
Convertible 4s 1936 8634 8712| 8714 90 | 8733 88 | 86l 88%| 86 88%| 87 88 | 87 877%| 8812 8815| 885 901g| 883; 901| 887 804
20-year convertible 4}4s. 1923 10014 1021210014 102 10134 10312/10034 102 100 101 [100 10212/10014 1021210115103 |102 103 [1021g 103141102 104
g(;(yenr colll trust 5s 1936, 9734 101 9712 09 0834 951 98 9714 9812) 08 98 | 963 98 | 97 983%| 9633 9813 9673 98
s receipts ooa s oyl e ESRE ATS SR Hat s e A e a oo | ot RS
7-year convert 6s... 5 11412116 (11512 11712{1143; 11614/11334 115311312 1165114 116 (11413 11612|11515 117 |11633 1171|1158, 117!2
Amer Water Works 5s 1934 8314 8 83  843| 8215 8434 8 851p) 8413 86 | 8412 86 | 8453 8514 831z 85 | 82  843| 8312 841 8415 85
Am Writing Paper s f 7-65.1930 8312 8514| 8112 841 70 80 | 65 7312 65 70 | 6213 68 | 55 647 5 5 4219
Anaconda Copper 6s. . 1953 06 983 965% 08 5 98 | 0614 973s) 96 0734 0534 9712\ 965 9734 961z 9734 941
7s 100 1041210135 10433 10033 102 | 9835 10134 9813 1003| 9913 1003;| 9912 10012 0634
Armour & Co 1st 4 14s. 88 00 | 843; 89 | 8412 865%| 84 87 | 843y 861z 82  85% 4 85 | 83 841z 823 84 3 84
514s temporary (Del) .. M A
Associated Oil 6s 1935
Atlantic Fruit conv 7s A._1934 401y
Certfs of deposit --~| 29 30 | 2912 3013
Atl i ngs':i‘pﬁdsi% 1987 3§;’ oon ?,;1 ggas 8
antic Re e S. 4 4 4 07 983 9714 987 O873] 9753 99 1 6: 8 | 9
gnldwénl}zgc Wks 1st s f 55 {9:(1) igg-% }Og 138}]. {0:1!!3 ook 10134'100'2 101 |10012 101 (100's lDlls i . > OO‘: 10112
arnsdall 8s 0. 8 10! 033 10212 10114 10234|/100 1023 9515100 | 94 98 | 94 98 | 96 99 | 94 1 1g 981,
BellTelepoan 7s ser A.-_l945 107%3 108 (10712 108341073 10734 10713 10712 ... ... 4 S i _f.‘ _--f
948 083 00131 0833 983y 99 | 963 0814 963 98 97 08%
08% 90141 0812 001 9912 9812 9914 9
9. 93 94 9. 95
891y

21 89 01
973 993
5148 9234 937

Booth Fisheries 6s cmme -w-a| 7038 703 : 78 80

Braden Cop M coll tr 63...1931 0813 0053 0853 097 977 10018 9912 100

Brier Hill Steel 514s 1942| 9515 065 04  9855| 9215 043 9, 9 0273 94

B'y & 7th Av 1stcon ¢ 5s__1943| 62 6812| 66 66 | 663 60 | 6 2 64 65 5
Cemﬂcngea of deposit Yo gg_, 67

Bklyn City 5s s 8712| 8512 88 8412 841, 8! 864, 1

Brooklyn Edison ﬂen 5s-..l949 9513 08 | 9513 97 | 951 971p 967| 0473 9 9413 99 33 93 | 96 98 o7 2| 965 2] Qg‘: g;l: 96
General 6s series B 19301102  10312/10212 104 (10012 10312/10214 10412 10114 10234/102 1034|1017 1047g/10215 104 |10: 5 10134 10314
&enem: ;s scrlle: g {821 }gg'a iggg }gg:; }3?1 }ng iog% }gg;: }8?5, 10612106  10712/106 107 |10515 1067/106 10612 10515 10612

neral 7s serie ;19 2 2 2 1081210 4 109 |1073;109%|108 1 1 1
Biyn O C & S gu ¢ 55.716- 41 58 88 66 2y 4|108 109%|108 1091310712 1085|108 109

Bklyn M R T Secur 6s 196 Pl

Brooklyn Rap Trans g 5!..1945 21 72 723 734
Certificates of deposit 7 72 731
1st refund cony g 4s....200 59 60 613 613

Registered 605 g
Certificates of deposit_._. Sy
3-;(':ear .u‘ecured ; 1921 8 ol 88  881g
ertificates of deposit.... 51sf 90 33| 8 3 1
do stamped_| 82 885 0518 3 8 gﬁ: gg‘:

mgyn l‘J’:dEl 1st g 43:&-..3:3 g}:« gih gi“ g3 3 | 8 80 81

tam guarant o 2 8255 81 83
Bclyn Un Gas Co It g 54 1945) 96 99 8 » it

100 4 4] 95 612 2 2| 2 96 | 95 9553 94 9612 9412 9534 9.
11012 11414|11513 1167 10712 10978/ 10773 10912( 10855 1093;{109 1092 9 110 ¢ 1141:
1947|104 1051410415 10514 S 10312 10512/ 10035 10458/ 10314 10435/103 1037|1033 10414/103  1037|10212 10412

1929{110 110751143117 |11 10734 1103%;(10812 10912/ 10715 10812|1085 1 1 1081 78 113
Buu& Susq Iron 1st s f 551932 9113 911 i e T By g?\i ]33:2 18’1’1: lxlalla;

zed for FRASER
/fraser.stlouisfed.org/
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January | February | March April May June July August | Sepiember | October | November | December
BONDS Low High\Low High|Low High|\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|\Low High

Bush Terminal 1st 4s 1952| 83 87 | 8012 80 811 80 80 | 8233 823|.___ ____| 8112 84 | 823; 823 81 807 811s| 81
Consol 5s 1955| 8712 93 | 87 81lg 873| 831s 85%| 8414 87 | 833 87 | 83 ~ 85 | 835 85| 8413 515| 8275 8313
Buildings 5s tax exempt_1960| 91 = 933;| 881y 85 90 | 86 893 891, 9012| 8812 901| 8812 90 | 8935 9214 2 4 911 9314| 913

California Gas & El 5s.__.1937| 97 98l4| 963 95 97 941z 951pf 9514 9714 95 98 | 9473 96 | 95 9614| 9: 9 9615 9655 9512

It atroleum 6 ietwiisE1933 tiiemale FLY I w8 Sau e M i S e i (T B o L L (e eapt B [ s i 0653 95 @ 9415 9

Camaguey Sugar 7s 1942| 951 977g| 96 94 O815] 961z 99 | 98 99 | 9714, 99 | 97 9813 9612 9814 9515 ¢ l 4 951 94 9513/ 95 9

Canada Steamship 7s 2 921y 941 9212 97 | 9334 9712| 0333 947] 94 95 | 9212 9415 911 931s 9315 94 b 23, 041;] 9212 94 | 9012 9215

Can Gen Elec 6s..__ = 10133 10312/10035 102 |100 10112/10012 102 (100 10112{100 10112/1001210112 102 y ‘)‘) 1025310213 103 |10212 10314

Central Dist Tel 1st 9914100 | 9955100 | 98 100 | 97 981g] 98  981s| 981y 9913 083; 983;| 981z 99 0813 9814 981 9712 98 | 97 98

Central Foundry 1st 6s_._1 87 8912 9012 9512 98 9944| 90 97 9214 9214 8813 9l1a| 88 88 |.__. ___. S)Io 8512 88  9012| 8653 93 | 91 92

Central Leather 20-yr g 5s_1925| 9814 9914 9813 10013| 9812 99 | 9853 9912 9812 9873 981y 9873 9712 98%| 97 977| 97 97| 9414 971s| 8712 9453 91 9514

Central Steel 8s A R [ Y e 3 S R e e |8 s s D e el o il s el 10715'107% 110711077

Cerro de Pasco Copp cony 8s '31/130 139 (13314 14612/14012 150 |135 1473412712 11611 131 11634 127 |119 125 |11912125 |[115 12 118 130 |128 140
Registered cem mmmafemea —---|14612 14615 ] oS oM RN o SRR L POl it o 7 — ] ey SR R = M T { BRES SReY

Ch Gas L & C 1st gu g 5s_.1937 9514 9612| 9634 9634 9514 9513 o 94 95 | 92 92 | 94 9514| 9312 941g| 9: 92 94 | 9312 9312

Chicago Rys 1st 5s 1927| 7612 781z 7614 823 80 837 83 212 7713 81 7634 7934 761y 771 731 7714 733 76 | 7214 741

Chicago Telephone 1st 5s_ 1923 100 10013, 9973 1001g| 9912 100 9934 100 9975 100 09973 100 9973 097g|____ ____| ¢ 973/100 100 sl et

Chile Copper conv 7s 11234 12034/11514 11912/113  12115{106 11312 4 4] 9711001l s Lo e s s i s et | A L i e
Coll trust & cony 6s_ 96 99 9873 10313/100 10315| 9934 10058 9734 9635 9934 9712 10014| 9834100 | 9735 991s 3 9914 5 9973
Registered Rt e s e O T O | e =2t ] e T B ) A S B A 4 g i b5 o

Cincinnati G & E 1st ref 5s 1956 9933 97lo 9814 9633 9814 9613 971g 9814 ‘JT’s 081.1 95 97 9512 0614| 9433 967 9! 9534 9513 9612
514s 971| 98131 967 981s| 9512 971g cemm|eeae ----| 9612 9713 96 9712| 9513 ¢

Col Fuel & I Cogensfg5s 1‘)43 L S 8;12 87 8714 8912 84 803g| 8712 881a| 86 88 86 s,x, 8612

Col Indus 1st coll tr 5s gu_1934 7512 773 781s| 753 78 2 T7%| 75 7912 75 76 8 7434

Columbia Gas & EI 1st 55.1927 i 9612 9613| 953 9612 97 | 961y 9713| 96 973 4 97 | 9534
Stamped 9533 963 9712 9512 97 | 9534 97

Col & 9th Av 1Ist gu ¢ 5s 5 S 15 20 5 ‘.1)353 1214 1214)___.

Commercial Cable 1st ¢ 2| 737 p 4 01z 7114 71 70 7012 69 7

Com'wealth Power 6s 8 8, 4 85 871y Y 514 8712| 841s 861;| 8434 8712

Compania Az Baraqua 71451937 2 2| 9934 10034 0% ¢ 381100 10012'100 10012 2(100  100%

Computing-Tab-Record 6s 1941| 9515 ¢ 2 2 9612 98% 2| 98  991;| 9712101 ¢ 98 9913 98% 1007

ConnRy&Ltlstg‘Un;s.“l?Sl AR e L] SR TR YA P et | N
Stamped guar414s__ _195 B 811y 58 772 76 2 g 81 81 | 801z 81

Consol Coal Md 40-yr 5s_. . 8415 5 881g| 855 8834 86 873 51z 8714 8614 8812| 8614 88
Registered = UL e T e e 2 Y i o it L S A e

Consum Gas Ch Ist gu g 5s 1936 o L 2 y 5 8)'; 9 : 9534 9233 9233 e e e N [R 03 g3 P 03T O81E

Consumers Power 5s 1952 212 8 901z 2 841y 8915) 89  891s 8015 2 9 87 88 | 86 88 863; 883

o 1 4 99’.: 99 100 |.._. -._.|. -< A1) A 20 |t s el sl

9912 10012 4 9812 9912 98 9912 9815 99 903/ 9¢ 4| 9 003 10013| 9814 99

Crown Cork & Seal 6s 92 £ 02 947 2 215 p 9114 8814 90 891, 8315 8513| 83 8412

Cuba Cane Sugar 7s_. 8714 94 4 92 90 4 8973| 8434 8773| 85 875 ¢ 8612 901s| 8912 911
8s (stamped) 90‘2 9212) 911y 9814| 9414 965 96 21y 9514| 871z 95 | 8912 933 9275| 921, 7 7g| 9275 96 | 9515 9778

Cuban-Am Sugar 1st coll 8s '31{107 10734{10612 1077|107 1073 107 108!2/10512 10812106 10712{10612 10714 2 10534 10633/106 10712

Cumberland T & T 1st 5s._1937| 9233 9413/ 93 9413 911z 0414 y 9112 9212 91 921z 9115 92 9115 @ D 31z 2 07 09212 927g| 9255 9473

195 87 8713 84 863 8413 8612) 8433 8613/ 84  851s| 8414 8453 8614 8314 8512
98 99 55 99 6513 7673| 72 81 | 725 80 | 711z 661 76 | 6612 7512

Detroit Edison Co 2| 9434 100 9714 99'4 9834 9914| 087g 991'» 99 1 331 99 100
1st & refund 5s ser A____1940 055 967g| 9034 96 534) 9312 9612 5 0415 9413 963 0555 9653 95
1st & refund 6s ser B .. .1940|10: 102 10312/101 10312/10114 10312 10134 1041» ) D 10215 1041410212 103%{ 103 1()’134 103 10412

Det United 1st cons g 414s_1932| 8: 2| 8212 8312 8234 8514| 83 84 | 821z 8314 8: 5%/ 85 8514 861a| 85 86 | 8414 8334 8514

Diamond Match s f deb 714s '36 10715 10812|1053% 10813106 1073106 107 |105% 10612|10: 10515 1051210473 10514 .. .. - "

Distillers’ S Clconv 1st g 5s 1927 5213 64 | 56 60 | 5l 5612) 49 51 4012 52 5 50 50 | 49 51 4814
Certificates of deposit 52 64 | 55 5813 5134 5512 50 aO'4 48 51l % 4912 5312 4813 52 | 45

Dominion Iron & Steel 551939 83 841| 81 8315| 80 821 80 821z 77 79 | 78 79%| 7712

Donner Steel 7s 1942| 87 84 90 | 893 913 88 9012 86 87y 87 91 87 90 | 8612

E I du Pont Powder 4'4s_.1936/.... ____| 90 9813 90 90 | 8734 883 mmme mmea| o |.o.. -...| 883 88%|_.__ ____| 9112 O st o

du Pont de Nemours 7'4s__1931[10712 10873/ 10714 10812/ 10713 1091210634 10873(107 10731/1055 10734 1077 10814/ 10775 10813|10714 10315 10734 1()314 107 10813

Duquesne Light 1st 6s A..1949 10275 10412/10312 10415101 1041510153 104 [10214 10335|10212 10312/ 10215 10355 1033 1041210212 10412/ 103  10435/10315 104 103 10412
74%s 1936/10614 10714107 10734{107 108131067 108 |107 10712(1067 1074|____ ____|____ __ .| 0 —__|oeoe ool | ol

East Cuba Sugar 71s 94 973 951 11311 105 110%[105 1087|101 105'2| 9612 10312\ 96 10012 0815 10073| 9812 1005 9812 1033|1017 10814

Ed E1111 Bkn 1st con ¢ 4s._1939| 8712 8913/ 80 a| 8715 8715 87 |-=<= 23| 8714 874 2 90 h 8875 80| 80  801s| 883; 89

Ed E1111 (N Y) 1st cons 7s__1995/103 103 |101!4 10133 00/#100¥ 3o sl e - - 9915 9912 100 10014/100 100

Elk Horn Coal 6s 1925 99 99 | 991y 9914 97 9713 e ---o| 9612 9612 2 2 | 9512 9612) 951z 9512 05 H 06

9314 981g| 93 941z 3| 9112 93% : 89 921 3 39| 9134 93 | 8934 09234 8912 9012 895 905

95 95 5 67 <l sadt : 93 95 cee meem|e-ea ----| 933 94 | 033 95

B Coad wwas e A e A s o B 96 9611 93'4 96 92 0313 9033 9213| 9112 94
10634 10812 10412 10712(105 1071g 10612110414 10412/102 1031z| 9915 104‘1 9934 10214]10115 103

Fort Smith L & T 5s 936/ - e e e o B el e B e T e ] S 78 784

Framerican Ind & Ddy 7/31‘)42 8314 013/ 85 8734 923 0233 8712 0334 4 883%| 87 897 881, 01 87 g()l-. 85 89

Francisco Sugar 7}4s 1942]1 103 2 210113 10212, 102 9914 102 103331100 101 (10014101 [10034 10211 10034 103

Gas & Elec Bergen Co 5s_.1949 ennlonhe D3 gs O e R [ BT T S mdialanmwil —nn y by (T SN el oA AT

General Baking Ist 6s____1936|.__. ___. (100 100 | 991z 10112 101 100 21100 _ 2 7|10012 10012100 10112{100 101 |10012101

General Elec deb 314s. 19 79 | 7914 80lz| 785 7914| 763 783 80 | 773 79 | 79 8213/ 8012 8214 8113 8214 8llg 815
Debenture 5s___ {8@:; 10114 10273 9912103 (100 10114 101 (100 1003 9973 10113/100 1033%|10013 102 (10013 102 |10012102

(7] Eet AR See mauale ramaleans wommleoccn Seww St | vt & oy g b T ey

4 101 9734 100 98'1 99!» 0714 99 99 | 97  991s 4 0714 08 9712 981» DTla 99 0713 9712| 981 99
10134/10012 10112/100 10133 9934101 10153) 99 101 3 9712100 | 99 993 9613 9914| 961z 98 | 97 981z
115311512 117 11512 11734]117 1177{115 ll?“s 11434 1151411612116 1167 11612/ 11414 115 [11414 1147

10112 106 |10314 10433/103 105731041 10512/10112 10! 212110114 10333/101 104 9 1021 9935 101 1100 102

el L R 02 0212..4. ----| 8812 02 312 8 03 2y eana

027 1020 bt sl t o LT ---| 92 2 |- = - Z ot A
9614 100 977 100 96‘3 9734 93 ¢ 9 2 g 92 ¢ 92 ¢ Olla| 87 895
9815 981 9515 981y 95 | 90 2 : 91 93 5 91 | 88 9112 89 9012

Great Falls Power 1 0815 100 340 97 983 9834 9834 F ceen|eaee | 981 9014| 0833100 | 0812 997

Hackensack Water 4s 8113 = 8012 8012| 82 (Y P e cmen]eee .| 8014 8014| 7812 78t1a|___. ____| 7033 793

Havana EI Ry, Lt & P 5s_.1954 ! 2| 833 8o & 8134 8513 1 843 8415 851, 5 | 8213 841 8235 831» 1 823 81 R23| S11p 831,

Havana Elec Ry cons g 5s_.1952 9015 ¢ ! 871 88 | 8 9034| 9012 € 73| 92 934| 931 0335 9314 9355) 931 033| 0313 9312

Hershey Chocolate 6s_____ 1942 971p 9¢ 2| 97 2 9834 ¢ 0983 99 | 9812 99 2 9914 99 10012/100's 10112

Holland-American 6s . . 905/ 8 8812 2| 87 8013 85% ¢ 4 83 | 81 841 83 | 71 78 | 741, 78

Hudson County Gas5s. ... 027 2 4 8| 9314 9 0312 9312 g O 0: 031a| 0312 931s| 0335 933;| 93 04 | 9334 9634) 04 043

Humble Oil & Refin 51 7 2 9083 0714 987 4 981y 6 9 3 9712| 0412 061g| 9434 0755 9534 0714] 06 983

Illinois Bell Tel 5s 6 o i 1 o ETE VE e 1E 4 : 5 53 3 0514 931 937g| 93 04 9313 041g| 0335 941s

Illinois Steel deb 414s 40| 91 9 : 921;| 88 921 0215 ). 911, 025| 9013 913 1 915| 903% O11s] 003 911

Ind Natural Gas & Oil 551936 e P e ] (e ) 801a2| 79 2|37 070 | S [ e | e it | SRS AT st

Indiana Steel 1st 5s 1952|100 2 101 | 9913 1001y 21003 014 10012 993 9015 100 | 9915 1007100 1007|1004 1017

Inter-Metrop coll 4“5..-.1')56“ 2 oYy 10 ¢ Ola| O 108155 - 5 2 1013] 41z 101z 1033 11
Certificates of deposit 2 2 waedfiel 5 1% ’ y . 35 43 4 L516%
Guar Trust ctfs stamped 6 9 |- - | LR N O R B ke & Neamie o | b
16% stamped o 2 7s g 1 114 13 ! ! 2 E k ] 3 1%]  13g

Interboro R T 1st & ref 5s._ p p 683 7012 681z| & 2 2 65 f 5! f 5812 64 5712 601g| 581a
Registered Lolfs o & --.--| 683 683% - am o=l AT — NN P ] P

1 i 2 67% 7014| 6512 6 | 603y

665 6812| 63 5 olg 5973| 54

7s g 4 891y 9134 8 i !\ g 851a

Int Agricul Corp Ist 5s___ 7 7 76 7773 571g 2l 5 i 6012

Internat Cement 8s Y leen = eh —n - SR [

Int Merc Mar new 1st s f 6s 1941 g 84 ‘3853 ; 2| 855 88 21 855

Internat Paper conv 55 A__1947 2 5 5lg 2l 8314 86 85 S(_I y - ¢ 3
Refunding 5s B 4| 8534 8 8 3673 83 85 413 851z 829 3 p / 831 8: s 8434 811 gx 807
Reglatored 947| 807s| 7715 ¢ 23 : 801y 83%| 82 831y Batg| Bo2| 74 71| 770 78 | 771, 7osl 733 743

Jurgens 6s 7 z 8 3012 8334 82 8312 { 2l 75 801z 4 7 7713 79%| 733 78%s| 743

Kansas City Pr & Lt 5s____1952 S Y S 87 90 | 877 91 003! ¢ 91 ! 3| 891 33| 88 397: S'JI,,‘ 9015| 89 :

--1952| ¢ 943 06 | 931 94 0614 9415 96%| 94 951 951p ¢ 3905 | 92 94 | 0175 93| 8912 9

Kayser 7s 1942/10: 10575 107 |10353 41105 106 (10473 105341103 105 10213 105 ll)’ 53 1();3, 5 1104 106 |104 105 |104 10518

Kelly-Springfield Tire 8s_.1931 2109 |10812 1093|1082 34| 10812 1091210814 10914105 10812105 1073%/107 341105 0834 1054 10075 104 {10114 10253

Kings CoEL & P g5s_.___1937 985 99 99 | 98 | ceen ----| 9614 9712) 0713 O8 | 9712 99 | 9014 4| 97 ¢ 0775 077| 98 981z 9734100
Purchase money 6s_.___1997 11114 11312 10914 10812 109%3/109 111531097 1097310975 110 |1101s 11012|109 111|110 111!, 11012 11012
Convertible deben 6s._.1925 s sonu meun 104380043 S0 U 0 st 077 ¢ et i A

Kings Co Elev 1st g 4s T e - e g 70 7112 3 s ps 7()‘1 2 601s p 71 T (Hng 7
Stamped guaranteed._. 7 735 75 2 7312 4 72 | 704 T1i2| 70 68 > ¢ 3 | 7073 714| 70

Kinggcountynght5s_..,l954 = 80Ts 8012 N raes 78 78 4 75%| . Hea St | e RSO P e A R L

14 1954| 9712 9712 98ls 7 08 | 97 98 5 2 945,, 96 | 04 C 0 05 95| 95

Kinney 74s 2 10012 10112 73{10073 1011210034 10112 1011y llJ()"al()l‘:x 55 10212101 10212/101 l()lba

Lackaw Steel 1st conv 5s..1923| 997, 4| 9912 100 R e [ e =t Rt e — B Sl L EE R e
1st cons 5s Series A 1950 907 9213 ¢ 89  90!z| 8812 90 § g ssr, 8813 3373 81y 89 | 88 81)34 877 89

Laclede Gas Lt ref 1st g 5519