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The Financial Situation.

The resolution declaring it “the sense of the Sen-
ate” that the President should “immediately request
the resignation” of Secretary Denby passed that
body on the 11th by 47 to 34. The division upon it
was strictly partisan, the affirmative being 35 Dem-
ocrats and 10 radical Republicans and 2 Farmer-
Labor, with 33 Republicans and one Democrat (Mr.
Bruce of Maryland) in the negative. The President
promptly replied that “no official recognition can be
given to” the Senatorial “opinion concerning mem-
bers of the Cabinet or other officers under Executive
control.” Dismissal of an officer otherwise than by
impeachment he deems “exclusively an Executive
function and regards as a vital principle of our Gov-
ernment.” He quotes Madison as declaring it “es-
sential to the preservation of liberty that the three
great departments of government be kept separate
and distinct,” and (still more forcibly as a rejoinder)
quotes Grover Cleveland in a similar situation :

“They assume the right of the Senate to sit in
judgment upon the exercise of my exclusive discre-
tion and executive function, for which I am solely
responsible to the people from whom I have so lately
received the sacred trust of office. My oath to sup-
port and defend the Constitution, my duty to the
people who chose me to execute the powers of their
great office and not relinquish them, and my duty to
the Chief Magistracy, which T must preserve unim-
paired in all its dignity and vigor, compel me to re-
fuse compliance with these demands.”

1t is quite true that certain named officers “and
all other officers of the United States whose appoint-
ments are not herein otherwise provided for and
which shall be established by law,” require Senato-
rial consent to Executive nomination, but the sug-
gestion that some power of recall is reserved to the
Senate by this partnership in the original selection

might be taken as more facetious than serious. The
way to remove a public officer is clearly defined, but
the Senate is in such cases the jury and the House
the prosecutor. So far, the House has shown no dis-
position to move, and by its irregular action the Sen-
ate has morally disqualified itself to conduct an im-
peachment trial if one is demanded. Secretary
Denby not only denies any wrong on his part but de-
clares that the oil leases were in the public interest
and for the conservation of the property; the con-
trary has not been proven, and even a casual glance
at the text of the leases shows apparent guarding by
restrictions. It is atleast an open question whether
the largest lesson to be drawn is not that the hand-
ling of public property is upon a wrong basis and
needs thorough examination, not for the temporary
purpose of party benefit in a campaign year but to
get more business into the subject and clear out some

of the politics. As to any actual wrongdoing and

wrongdoers, the President leaves no doubt of his in-
tentions. He is responsible, he says, to the people
as to retaining or dismissing public officers, and he
assumes that responsibility. He will act as soon as
he is advised that he may do so with entire justice
to all concerned. He will neither sacrifice any inno-
cent man nor retain any unfit one, because “of my
own welfare”; he will try to act upon the evidence
and the law, to hold the Governmental function un-
impaired, “and to deal thoroughly and summarily
with every kind of wrongdoing.” But the wrong
must be proven, not merely charged or insinunated or
inferred. Meanwhile, steps to fully protect the pub-
lic interests have been and are being taken. More
than this no man in Mr. Coolidge’s position could
justly and properly say. Less than this no man of
Mr. Coolidge’s character and record could do. Nor
does anybody, thus far, venture to question that
when the President says a definite thing and gives a
definite assurance he means it.

During the last few days the matter has reached a
stage where men are losing their reason, and cur-
rency is being given to all sorts of baseless stories
intimating that persons of prominence in the polit-
ical and financial world have been guilty of miscon-
duct, if not of actual crime, in connection with these
Government oil leases. Certainly the life of Presi-
dent Harding was beyond reproach and his name
might well have been left out of the detestable mess,
but Frank A. Vanderlip chose to drag it in, only to
have to confess that he was merely a gossip monger,
and could not offer an iota of evidence in support of
‘he gossip. He cut a pitiable figure in his testimony
yesterday. Then an attempt has been made to con-
nect Otto H. Kahn with an alleged million-dollaz
slush fund. But, unlike President Harding, Mr.
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Kahn is still among the living and able to defend
himself, and is doing it with a vigor that bodes no
good to the evildoers who would cover their own mis-
deeds by directing suspicion towards those whose
lives and records should be an impenetrable shield
against assaults on their character. It is time we
re*urned to reason and common sense, and treated
such dastardly tales with the execration they merit.

Merchandise exports from the United States dur-
ing January, according to the official statement
issued the present week, were valued at $394,000,000,
and imports at $299,000,000, an excess of exports
amounting to $95,000,000. In January 1923 the ex-
cess of exports was only $6,162,842. Exports in
January of this year at $394,000,000 contrast with
$426,798,981 for December, but with only $335,416,-
506 for January 1923, while merchandise imports for
January 1924 at $299,000,000 compare with $288,-
109,624 for December and with $329,253,664 for
January 1923, a decrease in this last instance of over
30 million dollars. There is little more than the
average change in the foreign trade statement for
the month just closed. Since July of last year mer-
chandise exports from the United States have been
somewhat larger than for the corresponding months
of the preceding year, and have increased from
month to month, except that for January of this year
there is a decrease of $32,800,000 from December.
On the other hand, merchandise imports have shown
a decrease for five of the seven months.

In the case of the merchandise exports, one item
alone will account for more than the loss in value of
exports in January this year as compared with the
preceding month. Exports of raw cotton in January
this vear, though much larger than in the corre-
sponding month of last year were nevertheless only
546,253 bales, according to the census figures issued
the present week, while in December the shipments
reached no less than 845,581 bales. Allowing for
this difference between December and January, the
value of all other merchandise exports in January
of this year, apart from cotton, will probably be
found to have been $25,000,000 or $26,000,000 larger
than for December, instead of being smaller by $32,-
800,000, as would appear by the face of the returns.

For the seven months of the fiscal year ending
with January of this year, merchandise exports from
the United States are valued at $2,616,361,331;
these figures contrast with $2,346,590,692, the value
of exports for the seven months ending January
1923, an increase of $269,770,639 for the later period.
On the other hand, imports show a small decrease—
merchandise imports for seven months, July 1923 to
January 1924, inclusive, amounting to $2,003,250,-
921, and the corresponding figures for the preceding
seven months being $2,022,592,729, a decrease of
$19,341,808. It will be recalled that during the fall
months of 1922, which is a part of the last mentioned
period, there was quite a marked increase in the
value of merchandise imports into the United States,
and this continued throughout the first six months
of 1923, but then subsided—hence the falling off in
imports for the seven months of the fiscal year just
completed, in the comparison with the first seven
months of the preceding fiscal year.

Imports of gold during January were valued at
$45,170,144, these figures contrasting with $32,641,-
996 for December and with $32,820,163 during Janu-
ary 1923. With the exception of May 1923, when

gold imports were slightly larger than for the last
month, the movement of gold from abroad in Janu-
ary this year was in excess of any month since No-
vember 1921. Gold exports in January this year
were only $176,312, an insignificant amount, pos-
sibly the smallest ever reccrded for a single month.
For seven months of the fiscal year ending with
January, the imports of gold amounted to $235,953,-
496, which contrasts with §184,977,253 gold imports
for the first seven months of the preceding fiscal
year, an increase this year of $50,976,243. Gold ex-
ports for the past seven months were $6,528,179 and
for the corresponding period of the preceding fiscal
year $35,202,623, a decrease this year of $28,674,444.
The excess of gold imports over exports for the cur-
rent fiscal year to date is $229,425317, which con-
trasts with $149,774,630 for the first seven months
of the 1922-23 fiscal year. Not since 1890 have gold
exports been at as low a point as during the current
fiscal year and in 1890 they were 509 greater than
is now indicated for the fiscal year under review.
Imports of silver in January were valued at $5,927

s 920,-
745, and exports $8,120,648. These figures show lit-

tle variation from month to month.

The result of an arbitration of a dispute between
the Mason Builders’ Association and the bricklayers
furnishes an interesting comment upon the practice
of offering labor bonuses under pressure. Since
September builders have been paying a $2 bonus in
addition to the union $12 rate on new construction,
but as the pressure has declined of late the employ-
ers naturally have sought to discontinue the bonus.
The unions objected, urging that according to a union
rule a bonus once begun must continue until the
building is completed; the employers argued that
they cannot be bound by a union rule, just as the
unions are not bound by a rule of the employers;
moreover, the joint agreement did not cover the ques-
tion and they are not bound by union rules to which
they are not a party.

This sounds reasonable, but after the nusual wran-
gling the employers consented to let the case go to a
Justice of the State Supreme Court as arbitrator,
and it was taken to Justice John Ford, the question
submitted being whether the bonus voluntarily of-
fered by the employers must be paid during the term
of the job. He found for the bricklayers, saying that
the building industry was enjoying a term of excep-
tional activity and profit and the $14 and $15 which
had been forced by the demand for labor was the
true economic value; further, that the bricklayers

‘had not forced the offering of honuses and the union

could not forbid the men from accepting higher
wages.

Unions are not likely to attempt to interfere with
the law of supply and demand when it lifts wages,
and the real question in this case would seem to turn
upon what the terms were. If the bonus was not in
distinet terms to extend over the life of the job it
should naturally be interpreted as an extra upon the
per diem rate and subject to withdrawal ; otherwise,
an employer making such an offer would by natural
implication lose his right (supposing he possessed it
before) of discharging any man. If he hires a man,
is he bound to retain him through the term of the
job? In this decision of the arbitrator’s the employ-
ers are not satisfied, one of them asking what is the
use of agreeing with a union when-all it has to do is
to adopt a rule and then have that declared to be the
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practice in the trade? Experience has given too
much reason for deeming the union idea of contract
to be something which binds only one side, a sort of
heads I win tails you lose. All the advantage having
been obtained from an agreement, the union idea is
that it may be considered as merely a step to making
a fresh one. Such a notion naturally grows out of
the assumption that to the union is owed the para-
mount allegiance, its aim and effect being to extort
for its members the very utmost from the outside
world.

It is not strange that a few employers have become
so tired that they are ready to adopt what the
unions affirm is the open-shop idea and close the
door to every union member. It was agreed (con-
cludes the newspaper story of this arbitration) that
employers will think twice before offering bonuses
again and that the decision may tend to strengthen
the desire for the abolition of unions. TFor that end,
the open shop is the plain specific.

The reassembling of the British Parliament, which
occurred on Feb. 12, had been awaited with unusual
interest, because at that time the Labor Government
would make its first official appearance and :ake
known its policies through the medium of a speech
by Premier Macdonald. The New York “Times”
representative in London cabled that “Mr. Macdon-
ald was heartily cheered when he entered the ITouse.
Every seat on the floor of the House was occupied.
and the congestion led Colonel John Ward to ask the
Speaker if he could not consider the possibility of
utilizing the cross benches beyond the bar for the
accommodation of members. Many members
crowded into the galleries.” He added that “there
was a large attendance of peers, while in the distin-
guished strangers’ gallery were the Ambassadors of
America, France, Germany and Belgium.” He sug-
gested also that “the House itself presented a new
spectacle with the Conservatives crowding the Oppo-
sition benches.” Outlining the Premier’s speech, the
“Times” representative said: “The Prime Minister,
in explaining the program of the Government, spoke
for an hour and three-quarters. His statement was
frank in its admission of the difficulties which con-
front the Administration, and courageous in its at-
tempt to give practical form to the ideals which long
have been preached from labor platforms. It
breathed optimism, especially in relation to foreign
affairs, which aroused the enthusiasm of the Minis-
terialists. There could be no complaint as to the
delicacy with which Mr. Macdonald approached the
subject of international relations.” Elaborating the
Premier’s discussion of the last-named point, the
correspondent said: “Turning to foreign affairs,
which he dealt with last, the Prime Minister sought
to justify his action in recognizing Russia, stating
that preliminary to any settlement was recognition.
He declared he would insist firmly upon a discon-
tinuance of propaganda; a complete statement would
be sent to Moscow of all outstanding differences and
all pledges made by the Soviet Government regard-
ing debts, and an Anglo-Russian commission would
discuss debts, credits and territorial waters.” Con-
tinuing, the correspondent said: “The final aim of

' the Foreign Secretary, he declared, was to come to
an agreement on armaments. He was sure that if
things were properly handled, France and the other
nations of Eupppe would see that the great security
of a nation wak not in armaments, but in justice of

/
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the position they held in the world. Finally, he
looked to the League of Nations, which he hoped
would be used more and more as an international
body for the settlement of questions that any two na-
tions themselves found it impossible to settle direct.
Germany must come in, and he hoped Russia would
come in, too. He predicted that, when America saw
the League working out the European problem from
the new point of view of enthusiasm and idealism,
she would come in also.”

According to a London cablegram the next day,
“ex-Premier Stanley Baldwin indicated on that day
that the Conservative Opposition was unlikely to
take any action that would hamper the Macdonald
Cabinet in negotiating with France.” He added that
“Mr. Baldwin, as leader of the Opposition, opening
the debate on the pronouncement of policy which
Premier Macdonald made the day before, said he
gathered from the Premier’s statement that Great
Britain was in process of either negotiating or enter-
ing into fresh negotiations with France.” The for-
mer Premier was quoted as saying that “and at a
time like this no Opposition will willingly raise any
question that might make the duty of the Govern-
ment more difficult.” The correspondent also
stated that “ex-Premier Asquith, following Mr. Bald-
win, referred to the latitude the Government had
given the guardians of the Poplar district of London
in distributing relief to the unemployed and said he
wished to say in the most unequivocal terms that un-
less the Government could see its way to reconsider
the action of the Ministry of Health in this respect
there was not the least chance of that administrative
act receiving the countenance or approval of the
House.”

The Paris representative of the Associated Press
sent word Wednesday afternoon that “Prime Min-
ister Macdonald’s speech in the British House of
Commons yesterday created a most favorable im-
pression in French official circles, where it was
pointed out particularly to-day that the British Pre-
mier seems to share the optimism of President Mille-
rand as to the prospects of a final clearing of the
international atmosphere in Europe this year.” He
added that “the fact that the French officials are so
well satisfied with the situation and Mr. Macdon-
ald so conciliatory in his attitude toward France is
taken in diplomatic circles as indicating the report
of the experts will be essentially favorable to the
French view of the German situation.”

It would be too idéalistic to assume that no polit-
ical opposition would be offered to the Labor Min-
istry in Great Britain. It seems to have developed
already. On the evening of Feb. 13, the London cor-
respondent of the New York “Herald” cabled that
“less than 24 hours after confronting Parliament
Prime Minister Macdonald finds his Government in

troubled waters. Herbert Asquith has virtually
threatened defeat for the Laborites unless the Gov-
ernment modify its refusal to check the Health Min-
istry’s remission of penalties imposed on Poplar
Borough’s Board of Guardians for granting exces-
sive unemployment doles.” He also said that “the
‘Daily Herald,” the Labor organ, will say editorially
to-morrow that ‘the claws are out’ for the Laborites -
after a brief period of patronization and back-slap-
ping. It contends that the issue involved in the
Poplar question is ‘work or maintenance, and as-
serts that the Liberals must look twice before trying
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to bring the Government down on it. It is interest-
ing to note that the Prime Minister in his speech yes-
.tei‘c{py said the Government would not accept any
(40 vote as enforeing resignation.” The Associated
esh representative said that “former Prime Min-
Baldwin and Asquith te-day criticised Ramsay
donald’s policy in recognizing Russia before the
pviet gave any pledges concerning the fulfillment
of obligations to the British Government corpora-
tions or individuals. Mr. Baldwin declared that
Italy had not accorded recognition to Russia until
she had secured valuable concessions and privileges
from Moscow. He said the Government’s policy of
‘sweet reasonableness’ in dealing with Europe might
be carried to excess without reaping any of the re-
wards which were its due. He said Mr. Macdonald
had failed to give the late Government credit for con-
cluding the liquor treaty with the United States.
Mr. Baldwin said Mr. Macdonald would find his pol-
icy toward Russia impossible of fulfillment, arguing
that Germany, which knew Russia better than any
other country, had been unable to achieve any sub-
stantial business success there, although it had been
eranted the widest concessions.” Yesterday morn-
ing’s London cable advices stated that at the session
of the House of Commons the day before “the Gov-
ernment proposed a general reform of the poor law
and meanwhile it was the duty of the House to for-
get party and try to get the Minister of Health out
of the difficulty which the impossible order made by
the late Government had got him into.” The New
York “Times” correspondent added that “the Pre-
mier’s explanation had its effect. The resolution, as
it stands, will probably be supported by the bulk of
the Unionists, but it does not appear likely that the
Prime Minister will regard it or be obliged by the
Liberals to regard it, as a vote of censure, either on
himself or on his Minister of Health.” The same
correspondent likewise cabled that “Mr. Macdonald
also made it clear to-night that a capital levy, so far
as this Government is concerned, is as dead as pro-
tection.”

Since the general elections in Great Britain, in
which the Conservative Party, of which Stanley
Baldwin was the leader, was defeated, comparatively
little has appeared in the London cable advices as to

its plans. Recently, however, it seems that steps
have been taken toward reorganization. The Lon-
don correspondent of the New York “Times” said in
a cablegram under date of Feb. 11 that “a meeting
of the Conservative Party in London this afternoon
unanimously re-elected Stanley Baldwin as leader
of the party and decided to shelve protection for the
time being. The meeting was attended by nearly 600
Unionist peers, members of the House of Commons,
and defeated and prospective candidates.” He
added that “Mr. Baldwin in his speech showed that
the party will not rely in the future on a policy of
¢tranquillity’ to combat the Labor program, but will
propose a program of constructive social reform.
He indicated that the King’s speech at the opening of
the session was the basis of the future social policy
of his party, adding that a new policy for dealing
with the depressed state of agriculture would at once
be thrashed out by experts and that an effort would
be made to fight to the last to retain the empire
preferences agreed to at the recent Imperial confer-
ences.” Continuing, the correspondent said that
iigafeguarding of industries against unfair competi-
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tion and development of the Empire are to be kept
to the forefront, but Mr. Baldwin admitted, and
Austen Chamberlain afterward agreed with him,
that a general tariff was not a matter of practical
politics at this juncture, in view of the result of the
last election.” The Associated Press correspondent
quoted Mr. Baldwin as saying that “unless we can
show similar vitality, we shall be unable to conquer.
We are not going to beat the Socialist Party by a
policy of negation and tranquillify. The Socialist
Party has its support from the type of man who gives
all his strength in an attempt to bring about better
conditions for the people. We want a similar spirit
in the Conservative Party. Just as in the Middle
Ages the mediaeval church was the only avenue
whereby men in the lower order of the social scale
could rise into power, so now the Labor Party is
looked to as the one organization through which men
with brains and energy in the lower orders hope to
rise gradually through their municipal services and
their political services into Parliament and into the
Cabinet. Until we devise a similar avenue on our
side, we are fighting with one hand behind our
backs.”

Although Berlin'and Paris cable advices had con-
tained rumors of serious obstacles having been
placed in the way of the special committee of the
Reparations Commission, of which General Dawes
is Chairman, and that he had resigned, Paris dis-
patches have declared that the French are eager for
a settlement of the reparations problem. There
have been enconraging reports of a similar charac-
ter from other sources as well. The rumors regard-
ing General Dawes’s resignation were denied
promptly. As for France, the Paris correspondent
of the New York “Times” said in a cablegram dated
Teb. 8 that “there is an unexpected and rapidly
growing desire in France to have done with the rep-
aratioms quarrel. This desire is even stronger in
Belgium. And it is this desire which has turned
upon the work of the experts’ committees such atten-
tion, if not such hope, that their work has assumed
an importance not indicated before they began their
inquiry.” He also asserted that, “with Prime Min-
ister Macdonald awaiting their report before making
his expected move toward reparations negotiations,
and with France becoming tired after four years of
agitation, Huropean opinion is going to demand that
all the Governments concerned give most serious
consideration to what General Dawes and his col-
leagues recommend.” Continuing, he observed that
“it is thus clearly a different situation from that of
two years ago when the French Premier halted the
work of the committee headed by J. P. Morgan the
moment it touched the figures for reparations. I do
not mean to say that the French have reached a point
where they would accept any settlement. That is
not true, but they are at the point where they are
willing to make greater concessions than they would
have considered in 1922.”

The Paris correspondent of the New York “Her-
ald” was even somewhat more specific with respect
to some features of the sitnation as he understood
them. He asserted that “France is ready to talk
with Prime Minister Macdonald of Great Britain
regarding a program for joint action, commencing
with private conversations and leading, through a
general conference with the United States partici-
pating, to the settlement of all esxsenti,\hlly European

\




Fep. 16 1924.]

THE CHRONICLE

709

questions and Germany’s admission to the League
of Nations. It is not expected, however, that Mr.
Macdonald will ask Premier Poincare to receive him
before he knows Parliament’s attitude as revealed
in next Tuesday’s debate in London.” With respect
to America’s attitude and possible participation, he
suggested that “Nothing, however, can be done to-
ward a new general conference with an American
delegate or observer until Washington knows what
Europe’s answer will be to the result of the inquiry
now being made into Germany’s economic state.”
He added, “as to the eventual admission of Ger-
many to the League there is a significantly new atti-
tude noticeable in the French official press. Whereas
the ‘Temps’ for four years has insisted there could be
no thought of the admission of Germany until she
‘fulfills her obligations under the treaty,” it now
lolds that admission may be made conditional upon
‘showing she has an intention to keep her engage-
ments,’ by, for instance, recognizing as of primary
importance the acceptance of existing frontiers and
solemnly pledging to meet reparations debts.”

In a cablegram on Feb. 10 the Paris representative
of the New York “Tribune” made still stronger asser-
tions and brought out still other features of the situ-
ation, according to his information. For instance,
he said that “France is ready for a general settle-
ment of the reparations problem and all that this
involves. Whether or not Premier Poincare is over-
thrown—and indications now seem to point to his
overthrow—it appears probable that the next four
or five weeks will witness the most peaceful strides
toward attainment of a general European settlement
that have been taken at any time since the signing
of the Treaty of Versailles.” Continuing, he said:
“From highly responsible sources the “I'ribune’ is
able to announce that France, with or without Poin-
care, now stands on the verge of granting conces-
sions which, even as recently as three months ago,
appeared utterly out of the question. To-day it is
known—although enly vaguely—that the Dawes
reparations committee, which has been examining
into the state of German finances in Berlin, is bring-
ing back to Paris a general program for guaranties
for reparations payments—credit operations and
payments based on a balancing of the Reich budget.
The recommendations are said to include control of
the German railways by an international commis-
sion and an inter-Allied control of German customs
revenues, which will be sufficient to constitute a
complete guaranty of payment by the Reich, pro-
vided the debt is reduced to a reasonable figure and
Germany is allowed unrestricted use of her own re-
sources, including the Ruhr and the Rhineland.”

The special committee of the Reparations Com-
mission, of which General Charles G. Dawes is Chair-
man, returned to Paris from Berlin on Thursday,
and is expected to “resume its meetings here Mon-
day, when it will again discuss with Reichsbank
President Schacht the status of the proposed gold
bank of issue. On Feb. 11, according to an Associated
Press dispatch from that centre, the committee “de-
voted two long sessions to discussion of German
labor and agricultural conditions with Chairman
Grassmann of the General Federation of Trade
Unions and Baron von Wangenheim of the German
Agrarian League.” The correspondent added that
“Herr Grassmann enlightened the experts on labor’s
attitude toward the eight-hour day and also dis-

cussed wage scales and the health of the working
classes. Baron von Wangenheim told the committee
that the German agriculturists were sadly in need of
credits; that they were heavily overtaxed and facing
continued increases in the cost of production. The
co-operative societies, which formerly financed the
agrarian sections, had exhausted their funds, and
the only source of aid now available for the future
was the Reichsbank, which already was heavily over-
burdened. Baron von Wangenheim added that he
believed the question of further maintenance of Ger-
man agriculture depended wholly upon its ability to
command long-time credits.” Commenting upon
the completion of the committee’s work in Berlin on
Wednesday, and the resumption of its labors in
Paris next Monday the correspondent said that the
report of the experts “will be published in the world
at large at the same time it is submitted to the Rep-
arations Commission.” The Berlin representative
of the New York “Times” said that “the committee
hopes to be able to make its report to the Repara-
tions Commission within four weeks.” He added
that “this will contain a definite scheme for reorgan-
izing bankrupt Germany and putting her back on a
paying basis.” He declared that “the committee has
no grand total of ultimate figures of reparations
payments in mind. It is convinced that Germany’s
capacity to pay cannot possibly be estimated with
even reasonable approximateness at this time. One
member remarked that while it was apparent Ger-
many could pay nothing to-day nobody could esti-
mate what she would be in the position to pay three,
five, ten, twenty or forty years from now. It would
all depend on the amount of German goods the world
would be willing to absorb. But the committee does
expect to show convincingly that the proposed ma-
chinery will yield reparations and is confident its
report will appeal to the business common sense of
the French and the Germans, as well as the rest of
the world, and notably to American public opinion
and American investment of capital.” According to
the correspondent of the New York “Herald” in Ber-
lin, “if Germany and France view the report of the
committee of experts investigating Germany’s finan-
cial position from a purely business angle, it will be
found to contain provisions satisfactory to both.”
He quoted a spokesman on the situation in part as
follows: “What Germany can pay can be based only
on what foreign countries are willing to buy from
ker. Our problem consists in devising a scheme for
getting this machine operating profitably so that it
will yield a tangible surplus, out of which repara-
tions can be met. The amount Germany will turn
over will depend on the volume of products she is
able to market abroad.” The New York “Tribune”
representative in the German capital went so far as
to assert that “the Dawes reparations committee left
here for Paris to-night in full confidence that it has
devised a tangible, practical plan for the financial
salvation of Germany and the solution of the repara-
tions problem.”

Cabling under date of Feb. 12, the Berlin corre-
spondent of the New York “Times” said that “the ex-
perts of the Dawes committee harbor the hope that
the idea of a definite currency bank will be carried
out with the utmost expedition, and that within a
very few weeks the Reparations Commission, with
the approval of the Governments represented
thereon, will be able to put into execution a practical
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currency plan. This was the statement made by
Reichsbank President Schacht to-day, discussing the
activities of the committee, about which the experts
themselves have so far maintained silence as agreed.”
Dr. Schacht expressed his ideas relative to the pro-
posed gold bank in part as follows: “Germany can-
not come to a definite gold currency by its
own strength and efforts. I therefore directed
my first-line efforts to making the dead for-
eign exchange capital both at home and abroad
serviceable to the gold bank. In this connection I
did not have the intention of creating a currency
bank which would directly put money into circula-
tion. In my project there was no idea of exchanging
paper marks and rentenmarks for gold bank notes.
To keep this bank and its capital free from political
influences, ete., gold capital must be deposited
abroad. The capital of this gold bank could be
made serviceable either by credits abroad or the
issuance of notes, certificates, etc., against foreign
exchange or first class commercial paper. It was
not purposed, for instance, to give out these gold
notes for paying wages or the purchase of goods or
materials. Definite rehabilitation of the German
currency, such as the experts have in mind, can nat-
urally be brought about only by international action
in raising the requisite gold. It speaks for the busi-
ness-like objectivity of the experts that for this ulti-
mate currency they have in mind a number of safety
measures for guaranteeing the independence of the
bank from political influences both at home and
abroad.” General Dawes, upon his arrival in Paris
from Berlin, was quoted as saying that “he could
not say a word about either the rentenmark, or Ber-
lin or the Germans.”

Relative to the general situation in Germany the
Berlin correspondent of the Philadelphia “Public
Ledger” cabled Wednesday afternoon that, “except
for the general shakiness of their currency, for which
the German people’s own nervousness is largely re-
sponsible, the situation is assuming a steadily
brighter hue for Germany. The currency and budget
continue to be stabilized for the moment, even with-
out the promised help from international experts.
Political stabilization in domestic politics has made
most encouraging progress, as evidenced by the de-
feat of Radicals in the Thuringian and Lubeck elec-
tions.”

Much favorable comment was heard in interna-
tional banking circles over the news that “President
Ebert to-day [Thursday] announced his intention of
revoking on March 1 martial law throughout Ger-
many, which he proclaimed during the night of Nov.
8 last, when Berlin was surprised and alarmed by
the news of the Munich beer hall counter-revolution,
for which Adolf Hitler, General Ludendorf and their
fellow plotters still await trial.”

The special committee of the Reparations Com-
mission, of which Reginald McKenna, a former
Chancellor of the British Exchequer, is Chairman,
also has returned to Paris from Berlin where it had
been “endeavoring to ascertain the whereabouts of
German ‘hidden’ capital and methods to secure its
return.” Announcement was made in an Associated
Press dispatch from Paris, dated Feb. 10, that “the
committee will spend the coming week digesting the
numerous written answers from German officials to
questions covering its field of inquiry.” He added
that “the cemmittee will hold its first meeting here
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a week from to-morrow [Feb. 18]. Most of the Euro-
pean members of it will take advantage of the inter-
val to consult their respective Governments.” Ac-
cording to this correspondent also, “while still pre-
serving discreet silence regarding the details of their
investigation in the German capital, the members of
the committee continued to-day to express optimism
over the prospects of a practicable report and gen-
eral satisfaction over the results obtained in Berlin.
The general impression is that the Germans, both
officials and the industrial leaders, were quite frank
and unreserved in answering questions, there being
apparent the sentiment that the time had come to
co-operate in every possible way toward finding a
solution for Germany’s financial troubles.” He
even went so far as to assert that “there also con-
tinues to be remarkable unity within the ranks of
the committee. All the members apparently are
anxious with the data they have gathered to present
a short, terse and business-like report. In this way,
it is said, the members feel that the possible danger
of running counter to purely national interests will
be reduced to a minimum.”

While there has been less opposition than last
week in the French Chamber of Deputies to Premier
Poincare and his financial policies, still he has not
had altogether clear sailing. The Paris correspond-
ent of the New York “Times” cabled under date of
Feb. 13 that, “with more gravity and less noise than
was the case last week the Chamber of Deputies is
continuing the debate on the Government’s financial
proposals for balancing the budget and relieving the
franc. The vote last week on the question of giving
the Government power of decree showed the Cham-
ber that the Cabinet was sure of its majority and
there has, therefore, been an abandonment of the
manoeuvring which had given rise in certain quar-
ters to the hope that the Government would be de-
feated and to rumors that M. Barthou or M. Clemen-
ceau would be called on by the President to form a
new Ministry.” He added, however, that “intrigues
still continue, but the solid Nationalist majority be-
hind the Government has for the moment, at least,
baffled them and the Chamber now is only concerned
with criticisms of the proposed 20% increase of all
taxation and the question whether it will accomplish
all that is hoped from it.” It became known here
yesterday morning, through cable dispatches from
Paris, that “by vote [Feb. 14] of 301 against 212 the
Chamber showed clearly to-night the majority on
which the Government can count for support in
carrying through its financial reform measures.
The vote was on a Socialist motion to separate from
the Government’s taxation bill its third article, pro-
viding for a 20% increase in taxes.”

Premier Mussolini of Ttaly, according to cable ad-
vices from Rome this week, is experiencing consider-
able difficulty in rounding up the political situation
in his country in his favor as the time for the general

elections draws near. In a wireless message from
Rome dated Feb. 10 the New York “Times” repre-

‘sentative at that centre said: “The passage of time,

instead of bringing about that clarification of the
political situation with the proximity of the general
elections which was generally anticipated, has a ten-
dency to confuse things more and more, and signs
are not lacking that Premier Mussolini is encounter-
ing greater difficulties in drawing up the list of can-
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didates to submit to the electors than he had fore-
seen. Fascism, which looks for sweeping victories
in Northern Italy, is very weak in the South, where
it needs to include among its candidates eminent
men from other parties if it is to have any probabil-
ity of success.” In further outlining this situation
the “Times” torrespondent declared that “Musso-
lini’s troubles began when he tried to put these in-
tentions into practice. Ex-Premier Orlando and
Deputy de Nicola, President of the Chamber, on
whom he chiefly relied to secure votes for him in
Sicily and Naples, respectively, obstinately refused
to fall into Mussolini’s embrace and announced their
intention of retiring from public life. Their exam-
ple was followed by other prominent southern polit-
ical leaders.” Going still further, he declared that
“further complication lies in the attitude of many
Fascist leaders themselves. The Fascist leaders are
mostly young men who are now entering public life
for the first time. Most of them also either are or
would like to be candidates for the election. They
therefore look with disfavor upon men from other
parties running for election on the Fascist ticket,
because every seat assigned to a non-Fascista is one
seat less for the Fascisti themselves. Hence they
are bringing pressure to bear on Mussolini to exclude
any one who is not a Fascista.” He added that “yet
another difficulty the Fascisti will have to contend
with in the elections is the extreme youth not only
of their party, which has not yet completed five
years of life, but also of most of their leading men.
All other parties have been in existence for years,
and their candidates are men with whose achieve-
ments and qualities the electors are acquainted and
whose capabilities and integrity they trust. Fascist
leaders, however, must rely almost entirely on new
and young men who are competing for the first time
and are so many unknown quantities for the electors.
Fascism must therefore struggle against the elec-
tors’ force of inertia which leads men to vote for old
and experienced Parliamentarians rather than for
new candidates who may prove failures when they
get into Parliament, however bright their promise
may have been before.” The correspondent did not
close his dispatch, however, without observing that,
“by the above considerations it is not intended to
suggest that the Fascistiarelikely to be beaten in the
elections. Indeed, everything points the other way,
especially if they can induce Liberal leaders in the
south to join them for electoral purposes. But they
will have a stiff fight, and it is not impossible that
the result may provide some surprises.”

In a recent series of articles, Arthur 8. D raper,
the head of the London bureau of the New York
“Tribune,” has gone into the political situation in

Italy with great care. In an article bearing the
date of Rome, Feb. 10, he outlined Premier Musso-
lini’s chances for victory at the general elections in
April in part as follows: “Italy will have a general
election in April, as the new election law provides
for a poll 70 days after dissolution. Signor Musso-
lini is the dictator of Italy. He has thousands of
enemies, and more thousands who support Fascismo
with religious fervency. There is a powerful opposi-
tion, but it is divided into so many camps that one
can forecast a Mussolini victory with the greatest
confidence. Mussolini’s election law is a novelty in
constitutional government. The party which ob-
tains a majority is guaranteed two-thirds of the seats

in the Chamber of Deputies, regardless of the num-
ber of votes cast for any or all parties. It is'the last
word in proportional representation. It almost
guarantees Fascist rule in Italy. The opposition
will have 179 seats to divide. It strengthens Musso-
lini’s dictatorship. His justification of the innova-
tion is that ‘behind a man’s vote there is a man’s
life’; he insists that democracy has been undermined
by the gradual disappearance of definite responsi-
bilities and by the shirking of citizens of their share
in them. Incidentally, he has abolished the death
duty in the interest of the preservation of the family.
The Italian dictator holds that a party whieh
through the ballot box has acquired the right to rule
has also the duty of ruling and must have the consti-
tutional power to do constructive work to carry out
a definite policy. Fascismo is a minority, having
secured only 31 seats in 1921 out of a total of 535. So
is the Labor Party in England. But Mussolini has
power which, under the English system, is denied
Ramsay Macdonald. Mussolini will have a working
majority in the next Parliament.”

In another article the “Tribune” correspondent
discussed the question of emigration. He made it
known that, “under the presidéncy of Mussolini, a
congress on emigration will be held in Rome in
March; Argentina, Brazil and other States, besides
the European nations, have promised to send dele-
gates.” The correspondent said that “he [Musso-
lini] believes the question must be tackled scientific-
ally from the financial angle and economic points of
view of the two countries involved. He anticipates
a big improvement in conditions, arising from the
conference.” Continuing to discuss the emigration
problem the correspondent said:  “This is a problem
which brings Italy and America face to face. The
immigration law which America has adopted has
reacted seriously on Italy—how seriously can be
judged only after consideration of some of the fig-
ures taken from official reports. In the first three
months of 1920 the number of immigrants who left
Italian ports was 48,802, and of these 36,886 went
to the United States. To-day all this is changed.
Though Italy could send out approximately 500,000
immigrants every year, their chief prospective new
home has now been shut off. There are two imme-
diate results: First, Italy’s excess population is
-apidly increasing; second, the revenue received by
Italians at home from those who went abroad has
dropped greatly.” He declared, however, that “there
is no serious unemployment in Italy, such as exists
in Great Britain, but there will be soon unless trade
shows a marked improvement and some country
offers an opportunity to the Italian immigrant.”

The reply of the Soviet Government of Russia to
the official communication of the British Govern-
ment announcing its recognition of the former, ap-
peared to be wholly satisfactory. The following ex-
cerpt from the reply sets forth the attitude of Rus-
sia: - “Expressing the will of the second Congress
of the Union of Soviet Socialist Republics, which pro-
claimed that friendly co-operation between the peoples
of Great Britain and the Soviet Union remained one
of the first cares of the Government of the Union,
the latter declares its readiness to diseuss and set-
tle, in a friendly spirit, all questions arising directly
or indirectly out of the fact of recognition. Conse-
quently my Government is prepared to arrive at an
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understanding with the British Government to re-
place those former treaties which either have been
denounced or have lost their juridical force as a re-
sult of events during or after the war. For this pur-
pose, the Government of the Soviet Union is pre-
pared to send to London in the immediate future
representatives with full powers, whose tasks will
also include the settlement of outstanding claims
and obligations of one party against the other, as
well as a determination of the means for the restora-
tion of Russian credit in Great Britain.” The Lon-
don correspondent of the Associated Press cabled
the following emphatic statements regarding the
highly important situation: “With the Soviet Gov-
ernment’s acceptance of the British proposals re-
garding recognition in Premier Macdonald’s hands,
a solid foundation for the settlement of all Anglo-
Russian differences is ready and upon it the Labor-
ite Premier hopes to erect the superstructure of a
general European settlement. Mr. Macdonald in-
tends Russia to be the keystone of that structure,
but he is not so optimistic as to assume the building
is already completed. He knows there are difficul-
ties ahead and that there will be many problems at
the conference table. The most important of these,
it is authoritatively stated, is the question of propa-
ganda.” He also said that “expert commissions
which will deal with Russian questions at the forth-
coming London conference are in process of forma-
tion at the IPoreign Office.” Tven the next day the
London representative of the Philadelphia “Public
Ledger” declared in a wireless dispatch that “in the
opinion of some of the most influential members of
the Socialist Cabinet and of certain influences in
financial circles, if representatives of the Soviet
Government, coming here soon for a conference in
an endeavor to straighten out the differences be-
tween the two countries, adopt an attitude which
the British might consider reasonable, there will not
be much difficulty in raising a loan and otherwise
establishing credits for the Russians with British
money.”

Mention was made in last week’s issue of the
“Chronicle” of the signing of a new commercial
treaty between Ttaly and Russia. This step was
regarded as preliminary to de jure recognition of
the Russian Soviet by the Italian Government, such
as was accorded by Great Britain. The note of re-
ply of George Tchitcherin, Russian Foreign Minis-
ter, to the note of Premier Mussolini relative to the
signing of the treaty, fits in well with the reply of
C. Rakovsky to the British note. The following ex-
cerpt appears to be the most important: “From the
day I took over the Government my intention was to
bring about the resumption of political relations be-
tween the two countries, holding that it would be in
their own interests and also in the general interest
of Europe. I am then glad that the Italo-Russian
Treaty of Commerce should have been signed to-day.
I am pleased to inform you that in harmony with
my statements to Parliament, T declared at the clos-
ing sitting of the conference on the said treaty on
Jan. 31, that, an agreement now being reached, I
regarded the question of de jure recognition of the
Soviet Government by Italy as settled.”

In a dispateh from Vienna on Feb. 8 Chancellor
Seipel was quoted as saying that “Austrian recogni-
tion of the Soviet Government is under considera-
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tion.” He was said to have added, “We are awaiting
the decision of the Great Powers on this subject.”
The Chancellor also pointed out that “Austro-Rus-
sian relations already are well developed by the two
commercial and transportation treaties signed some
months ago.” It was added that “the Austrian Chan-
cellor is en route to Vienna from Bucharest, where
he has been in an effort to perfect the relations be-
tween Austria and Rumania.” 1In a wireless dis-
patch to the Philadelphia “Public Ledger” the very
next day its Vienna correspondent said that “Chan-
cellor Seipel has returned from Bucharest with the
basis of a trade treaty, further setting Austria on
the way to normalcy. The details will be settled by
a mixed commission, but, in principle Austria will
furnish rolling stock to Rumania and repair the Ru-
manian railroads, and Rumania will send food to
Austria.” He added that “both countries will ac-
cept the results with satisfaction. Austria welcomes
any alleviation of its food problem and the Ruma-
nian press acclaims the resumption of trade with
the West.” i

Seemingly the Soviet Government will not lose
any time or opportunity to make good use of Great
Britain’s recognition to secure loans. The New
York “Times” correspondent at Riga cabled on Feb.
10 that “Krassin has published an article on the sit-
uation arising out of British recognition of the So-
viet Government. It is devoted principally to the
question of loans or credits without which, he main-
tains, any profitable development of relations on a
large scale will be impossible.” Going into greater
detail regarding the article, the correspondent said :
“Great Britain, although shaken by the consequences
of the war, remains, Krassin writes, economically
the strongest European power. Therefore closer re-
lations with her are of the utmost importance for
Russia. He repeatedly lays stress on the uselessness
of small sums or short terms. Russia must have
loans amounting to tens of millions of pounds, so
arranged that she does not begin paying interest for
some years and does not have to redeem the loans for
some decades. These loans she must use to revive
agriculture, transport and industry and these re-
stored resources must then supply means to pay in-
terest and redeem the loan because it is useless te
expect payment from the State’s other overburdened
resources.”

While, as several times noted recently, there have
been indications of greater conservatism in the ideas
and the policies of the Soviet leaders in Russia, evi-
dently radicalism in the extreme is still indulged in
by various factors. Under date of Feb. 11 a special
correspondent of the New York “Times” at Riga
cabled that “the Third Internationale in Moscow has
issued an inflammatory appeal to the proletariat of
the world, and particularly to that of Great Britain,
which it warns against expecting the British Labor
Government will yield good proletariat fruit. It de-
clares that Socialist progress is impossible until the
capitalists have been deprived of their rights and it
calls upon the proletarians to arrange mass demon-
strations at which demand shall be made for com-
plete indepedence of Ireland, India and Egypt, cred-
its for Russian nationalization of mines and rail-
ways, labor control of all sources of production,
abolition of armament, scrapping of the Treaty of
Versailles and relief of unemployment.”
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That the Soviet leaders themselves propose to
maintain a defiant attitude in the matter of recogni-
tion by other Powers was indicated in statements
made by Maxim Litvinoff, the Deputy Foreign Min-
ister, in an interview with newspaper correspond-
ents on Feb. 13. He was quoted as saying that “Eng-
land, Italy, Germany, who all have recognized So-
viet Russia de jure, are capable of absorbing all our
raw materials and providing all the manufactured
coods we need.” The New York “Times” Moscow
correspondent said that “it would be invidious, in-
deed unfair, to talk about beggars on horseback, con-
sidering that, as Litvinoff pointed out, the Soviet
Government after six years of struggle has succeeded
in obtaining recognition in Germany, Italy and now
Norway, without sacrificing the principles whereto
it is determined to adhere. Nevertheless, an impar-
tial observer cannot fail to remark a note of exulta-
tion in the Soviet attitude nowadays which, how-
ever natural, may not prove entirely justified by the
circumstances.” Litvinoff was quoted directly as
saying also that “we didn’t buy recognition. Some
countries are still trying to bargain with us; others
still are muttering about old debts, etc. We refuse
any such negotiations or any preliminary conditions.
We demand, first of all, de jure recognition. That
is our due.” The “Times” correspondent observed,
however, that, “but he is far too shrewd a diplomat
not to add, in reply to queries about America and
France: ‘Of course, this doesn’t mean that we de-
¢line to follow the British precedent of de facto rec-
ognition, with a trade agreement, in the case of such
countries as hitherto have abstained from any sort
of relations with Russia whatsoever.’ ”

The outstanding feature of the British Board of
Trade figures for January compared with Decem-
ber 1923 were an increase in re-exports of foreign
2oods of £2,913,200, a decrease in imports of £7,939,-
300 and a decrease in the excess of imports of £10,-
967,800. Compared with January 1923 the changes
were not quite so striking with respect to all the
items. In this case there was a decrease of £2,708;-
900 in exports of British products, an increase of
£3,512,100 in re-exports of foreign goods, an increase
in imports of £1,550,200. The net result was an in-
crease in the excess of imports of only £747,100. The
tigures for January of this year compare as follows
with those for January 1923 :
£61,230.000 08598608
13,310,000 ~ 9,797,961

---£77,540,000 £76,736,860
101,250,000 99,699,855

£23.710,000 £22,962,986

The Imperial Bank of India has again raised its
discount rate, this time to 9%. The 8% level had
heen in effect only since Jan. 3, before which time it
had been 7%. Aside from this change, official dis-
count rates at leading European centres remain at
10% in Berlin; 7% in Norway and Denmark; 6% in
Paris; 5%% in Belgium and Sweden; 5% in Hol-
Jand and Madrid, and 4% in London and Switzer-
Jand. Open market dxscounts in London were a
shade firmer, the quotation being advanced to
:311-16% for both short bills and three months’ bills,
against 355% a week ago. Money on call was strong
and moved up to 3%, but closed at 2349, which com-
pares with 215% a week earlier. At Paris the open
market rate continues to be quoted at 514% and at
Switzerland 3%, unchanged.

xports British products
Re-exports foreign gooeds.

Total exports
fmports

The Bank of England in its statement for the
week ending Feb. 14 indicated a further gain in gold
holdings of £2,244, which brought the tntal of gold
holdings up to £128,083,422, as compared with £127.-
493,425 last year and £128,762,519 in 1922. More-
over, there was an increase in reserve of £684,000,
the result of another contraction in note circulation
amounting to £682,000, while the prop()rtion of re-
serve to liabilities advanced from 18.25% last week
to 19.05%, against 20% in 1923 and 1634 % a year
earlier. Public deposits were reduced £1,334,000,
while “other” deposits increased £157,000. Loans on
Government securities declined £1,948,000, although
this was accompanied by a small addition to loans on
other securities, viz. £103,000. Reserve totals £22.-
635,000. This compares with £25,224195 a year ago
and £25,460,029 in 1922. Note circulation aggre-
gates £125,198,000, as contrasted with £120,719,23
and £121,7: ..,490 one and two years ago, respectively.
Loans amount to £69,432,000. A year ago they stood
at £70,623,032 and in 1922 at £80,565,926. No change
has been made in the bank’s official discount rate
from 4%. Clearings through the London banks for
the week were £725,056,000, which compares with
£880,742,000 last week and £710,539,000 a year ago.
We append herewith comparisons of the different
items of the Bank of England returns for a series of
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1924. 1923. 1922. 1921.
Feb. 13. Feb. 14. Feb. 15. Feb. 16.

1920.
Feb. 18.

£ £ 2 £ £

125,198,000 120,719,230 121,752,490 127,810,040 93,646,380
14,468,000 19,517,200 14,911,673 15,562,933 26,337,153
104,355,000 106,726,844 137,461,763 114.041,917 164,811,850
48,507,299 64,425,565 43,512,016 87,118,306
70,623,032 80,565,926 85,201,513 88.800,565
25,224,195 25,460,029 18,945,955 33,305,164

127,493,425 128,762,519 128,305,995 108,501,544
Proportion of reserve

19.05%

to liabilities. . - - 20% 163{ % 14549,
Bank rate 4% 3% 4% % 7%

Clreculation

Public deposits
Other deposits
Governm't securities 44,849,000
Other securities...- 69,432,000
Reserve notes & coin 22,635,000
Coln and bullion...128,083,422

1734 %
6%

The Bank of France in its weekly statement shows
a further small gain of 97,125 francs in the gold item.
Thus the Bank’s total gold holdings are brought up
to 5,541,073,125 francs, comparing with 5,535,733 -
698 francs on the corresponding date last year and
with 5,5625,077,927 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 silver increased
108,000 francs, while Treasury deposits were aug-
mented by 23,325,000 francs. Bills discounted, on
the other hand, fell off 28,422,000 francs, advances
were reduced 33,657,000 francs and general deposits
were diminished 369,083,000 francs. Note circu-
lation took a favorable turn, a contraction of 241,-
282,000 francs being registered. This brings the
total outstanding down to 38,932,820,000 francs,
contrasting with 37,176,064,280 francs at this time
last year, and with 36,434,600,570 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 state-
ment of last week and corresponding dates in both
1923 and 1922 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
Jor Week.

Francs.
4 97,125
No change

97,125

Status as of-
Feb. 14 1924, Feb. 15 1923,
Francs. Francs.
3,676,752,225 3,671,388,770
1,864,320,900 1,864,344,927

5,641,073,125 5,535,733,608
108,000 297,250,000 290,392,157 280,857,629
28,422,000 3,575,160,000 2,760,216.050 2,538,082,855
n . 33 657000 2,452,735,000 2.09! 2,597,656 2,208,627,218
Note circulation._Dec. 241,282 000 38, 932 ,820,000 37,176,064,280 36, 433 goo 570

46,992,523

Feb. 16 1922.
Francs.

3,576,710,871

1,948,367,056

5,525,077,92L

Gold Holdings— ;

lver
Billsdiscounted. . _Dcc.
D

Treasury deposits_-Inc. 23,325,000 8,205,000 8
General deposits--Dec. 369,083,000 2,077,033.000 2,160,320,200 2,452.778.230
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After three weeks of contraction in note circula-
tion, running each week into quintillions, the Impe-
rial Bank of Germany has now issued a statement,
as of Jan. 31, showing an expansion of 2614 quintil-
lions of marks. In bills of exchange and checks the
report shows an increase of 39,197,794,000,000,000,-
000 marks. Rentenbank notes declined 49,566,229,
000,000,000,000 marks, but Rentenbank bills and
checks increased 78,951,853,000,000,000,000 marks;
other assets increased 25,676,913,000,000,000,000
marks, Rentenmark discounts and advances 7,346,
575,000,000,000,000 marks and other liabilities 51,-
796,900,000,000,000,000 marks. In note circulation
the expansion was 26,483,522,000,000,000,000 marks,
which brought the total outstanding up to not far
from the high record point, namely 483,676,522,761,-
871,000,000 marks, as against 1,984,496,000,000
marks last year and 115,375,000,000 marks in 1922.
Coin and bullion (which now includes aluminum,
iron and nickel coins) declined 103,085,000 marks,
but gold holdings remained at 467,031,000 marks, un-
changed, which compares with 1,004,830,000 marks
in 1923.

The weekly statement of the Federal Reserve
Board the present week shows a decrease in gold
holdings, both locally and nationally, at the same
time that rediscounting operations very substan-
tially increased. For the System as a whole there.
was a loss in gold of $11,000,000. Rediscounts of all
classes of bills expanded $59,000,000, but open mar-
ket purchases were reduced $5,000,000. Earning
assets gained more than $56,000,000, while deposits
rose $18,600,000.° In New York closely similar
changes occurred. Gold reserves diminished $64,-
000,000, while rediscounting of Government secured
paper expanded $46,800,000 and ‘“other” bills $7,-
500,000. Bill purchases in the open market were
also larger by $6,300,000. Large gains were also
reported in earning assets ($62,900,000). Deposits
fell off $8,700,000. The banks combined showed an
increase in the amount of Federal Reserve notes in
circulation of $21,700,000, but locally there was a
decrease of $3,200,000. Member bank reserve ac-
counts increased $21,200,000 for the System, al-
though at New York a decline of $17,600,000 was
shown. The losses in gold coincident with the ex-
pansion in deposits brought about a decrease in the
ratio of reserve—1.29% to 80.9% for the combined
institutions, and 4.9%, to 81.5%, at the New York
Bank.

Last Saturday’s statement of the New York Clear-
ing House banks and trust companies showed sharp
reductions in both loans and deposits. There was a
decline in loans, discounts, ete., of $53,176,000 and
net demand deposits were reduced $81,546,000, to
$3,837,498,000, which is exclusive of $32,434,000 in
Government deposits. Time deposits, however, in-
creased $4,322,000, to $437,289,000. Cash in own
vaults of members of the Federal Reserve Bank fell
$3,390,000, to $47,491,000 (not counted as reserve).
Reserves of State banks and trust companies in own
vaults increased $38,000, but reserves of these same
institutions kept in other depositories decreased
$521,000. Member banks again added to their re-
serves with the Reserve Bank, the amount being $20,-
635,000, and this jointly with the contraction in de-
posits, resulted in an addition to surplus of $38,670,-
630, thus carrying the total of excess reserves up to
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$41,881,610, as compared with $3,210,980 a week ear-
lier. The above figures for surplus are on the basis
of reserve requirements of 13% for member banks of
the Federal Reserve System, but do not include cash
in own vaults amounting to $47,491,000 held by
these institutions on Saturday last.

Bankers were much more interested in the big

‘pieces of financing that they had assumed than they

were in the fluctuations in either the money or stock
market from day to day. Special reference is nade
to the $150,000,000 American participation in the
Japanese loan and to the raising of the capital for
the $10,000,000 corporation to give relief to Western
farmers. It is possible that this financing had some
temporary effect upon the money market, but, on the
other hand, this may be a debatable question. Call
money was quotably higher at times, and time money
ruled a little firmer, but that is as far as the changes
in the local money market went. As the United
States Government is expected to do some financing
in the near future, and as it is not unlikely that the
New York City Government also will be in the mar-
ket for funds, and as it is certain that the corpora-
tions, particularly the railroads, will seek money
through the sale of securities with which to reim-
burse their treasuries and to provide for this year’s
needs, it would not be surprising if the money mar-
ket should be firmer from now on. There will be im-
pending also the possibility of extensive financing
for Europe. Speculative activities in stocks have
not been an important factor in the money market
this week, and the sharp break yesterday was un-
doubtedly attended by much liquidation, with a co-
incident reduction in loans. If business continues
to expand, as car loadings indicate it is doing, the
demands for money from industrial and commercial
sources should be large. It is worth bearing in mind
that bankers and corporation officials are looking
for good business this year.

Dealing with specific rates for money, loans on call
this week covered a range of 414 @59, as against

4@5149, last week. Monday a flat rate of 414 %
was quoted, this being the hig,h the low and the
ruling figure for the day. Tuesday was a holiday
(Lincoln’s Birthday). On Wednesday renewals were
again put through at 4149, which was the low, but a
high point of 5% was touched shortly before the
close. Increased firmness developed on Thursday,
mainly on calling of loans, and the renewal basis was
advanced to 434%, with the minimum 4149, and the
high 434%. Friday’s range was 414 @4149,, with
4149, the basis for renewals. The above figures are
for both mixed collateral and all-industrials alike.
For fixed-date maturities very little change was
noted. The range of quotations remains at 4%
for sixty days and 415@4349%, for all longer periods
from ninety days to six months, but toward the close
of the week practically all of the business was done
at the outside figure. This was due mainly to a
falling off in the supply of available funds.
Mercantile paper rates continue to range between
434@5% for four to six months’ names of choice
character, with 59, asked for names not so well
known. Itis proper to state that the bulk of the
business in commercial paper is now being done in
four to six months’ maturities, with only an occa-
sional transaction in sixty to ninety days. A good
demand was noted for prime names on the part of
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out-of-town institutions, but trading was restricted
by lack of offerings. New England mill paper and
other shorter choice names are being dealt in at 434 %.

Banks’ and bankers’ acceptances have been quiet
and the turnover light. Both city and country banks
seem out of the market for the moment, especially in
the later dealings, which is attributable to the stiffen-
ing in the call loans market. Brokers look for a
breadening in the inquiry next week. For call loans
against bankers’ acceptances the posted rate of the
American Acceptance Council has been advanced to
414 %, from 49, a week ago. The Acceptance Coun-
cil makes the discount rates on prime bankers’ accep-
tances eligible for purchase by the Federal Reserve
bank§ 4149 bid and 49, asked for bills running 30
days, 4}4% bid and 4249, asked for bills running
60, 90 and 120 days, and 414%, bid and 4149, asked
for bills running 150 and 180 days.

- SPOT DELIVERY.

90, Days.

3 60 Days.
Prime cligible bllls. .. _____________: __ 4% @4

15 @4

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks

30 Days.
44 @4

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
FEB. 14 1924,

Paper Maturtng—

After 90
Days, but
Within 6
Months,

After 6
hut
Within 9
Months.

Witht .
FEDERAL RESERVE b
BANK.

Agricul *|Agricul.
and an
Livestock|Lirestock
Paper. Paper.

Com'retal; Secur. by

Agricul | U. 8.

&Livest'k
Paper,
n.e.s.

Bankers'|.
Accep-
tances.

Gont.
Obliga-
tions.

X

Philadelphia -
Cleveland..__
Richmond

1%
%
¥
Atlanta.__ i‘s

-
R e

5

S e e i
R SR T R e
e i 0 e i e s
BN N R e

San Francisco. .

B i
e i e
HRR SRR SRR RSN
B e O O
RERER KK RK

SRR

4
4
4
4
4
444
414
4
4
4
4
n

B

%
- § o3
* Including bankers' acceptances drawn for an ag
by warehouse recelipts, &e.

ricultural purpose and secur

The sterling exchange market has waited upon
developments abroad, and London has again proved
the controlling factor in determining price levels.
Early in the week some anxiety was expressed over
the attitude to be adopted toward business at the
reconvening of the British Parliament and this
exercised a slightly depressing effect, although it was
bc]i.evcd in many quarters that the Labor Leader’s
policies were already pretty well known and partially
discounted. Premier MacDonald’s first formal
speech, however, proved unexpectedly reassuring,
and- this coupled with the publication of British
Board of Trade returns showing the highest volume
of re-exports since October 1920, brought about a
rally of 2 cents, to 4 31 for demand at the resumption
of business on Wednesday, although some of the
gain was lost before the close.

While a limited amount of selling pressure was
noted in the initial transactions, trading for the most
part has been unusually quiet and featureless.
Interruption of a national holiday on Tuesday
accentuated the inactivity. Moreover, large oper-
ators apparently see no reason for entering upon
extensive new commitments at this time and the
disposition continues to be that of holding off pending
Some new turn in international affairs. Rumors
that General Dawes contemplated giving up the

chairmanship of the Investigating Committee were
not generally credited. As a matter of fact, prospects
of untangling the reparations snarl appear to be
brighter than for a good while. France is evidently
tired of the long delay and in a more conciliatory
mood, while indications all point to a better under-
standing on the whole, occupation question between
Premiers Poincare and MacDonald, than was the
case during the previous administration. In the
late dealings quotations eased off fractionally, largely
in consequence of the successful placing of the new.
Japanese loan, which by establishing a credit against
exports to Japan, does away with the necessity of
Japanese purchases of sterling for payment of exports
and therefore militates against anything like a
sustained rise in sterling prices. Other unfavorable
elements in the general situation were fears of
currency inflation, revival of talk of distributionof
doles and granting of subsidies and rumors that a
dock strike is impending.

Referring to the day-to-day rates, sterling exchange
on Saturday last was steady and fractionally higher,
with demand at 4 3034@4 31 1-16, cable transfers at
4 305%4@4 31 5-16 and sixty days at 4 2814@
4 28 13-16; transactions were extremely light. Mon-
day’s market was a pre-holiday affair and trading
was narrow and featureless; lack of buying power
induced a decline to 4 291/ @4 30 7-16 for demand,
4 2915@4 30 11-16 for cable transfers and 4 27@
4 28 3-16 for sixty days. Tuesday was a holiday
(Lincoln’s Birthday). A better tone developed with
the resumption of business on Wednesday and demand
sold up to 4 301 4@4 31, cable transfers to 4 3015@
4 3114 and sixty days to 4 28@4 2834; this was due
in no small measure to better British Board of
Trade returns; trading, however, continued restricted.
Dulness was still in evidence on Thursday and the
range of quotations was a trifle lower; that is, 4 2914
@4 30 9-16 for demand, 4 2934 @4 30 13-16 for cable
transfers and 4 2714 @4 28 5-16 for sixty days. On
Friday irregular weakness pervaded dealings, so that
demand receded fractionally, to 4 28145@4 30 3-16,
cable transfers to 4 2824 @4 30 7-16, and sixty days
to 4264 @4 27 15-16. Closing quotations were
4 2624 for sixty days, 4 2874 for demand and 4 2914
for cable transfers. Commercial 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 4 2814. Cotton and grain
for payment closed at 4 2834.

So far as could be learned, the week’s gold move-
ment was limited to 126 boxes valued at £800,000 on
the Cunarder Berengaria from England.

In Continental exchange a renewal of acute weak-
ness in French francs and the establishing for the
second time in the history of Belgium of a quotation
below 4.00, constituted the chief features of an other-
wise dull and uneventful week. After a relatively
firm opening, Paris checks broke from 4.591% to
4.52)%, and then finally to 4.394. In Belgian cur-
rency the recession was even more marked and
there was a slump to 3.76, as against 4.0514 in the
early part of the week. The drop in French exchange
was attributed to desultory attempts to sell on an ex-
tremely narrow market, and the declines were re-
garded as sentimental in character, rather than repre-
senting actually unfavorable conditions, since trading
practically throughout the week was of minimum pro-
portions. Improvementfin the reparations outlook
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is conceded, but developments in the passage of the | the week at 33.53 and cable transfers at 33.58, the
Governmental finance measures in France’'s Par-|same aslast week. Brazilian currency closed at 12.10:
liament were not altogether satisfactory, and not a | for checks and 12.15 for cable transfers, in comparison
few bankers agreed with the statement of Andre | with 1214 and 1214 last week. Chilian exchange was
Tardieu that the program is not sufficiently com- |a shade easier, finishing at 10.20, against 1034, while
prehensive to permanently check the decline in |Peru declined to 3.95, against 4.00, the previous
franec quotations, while relie{ through reparations | quotation.
payments is still a long way off. As to Belgian The Far Eastern exchanges were as follows: Hong:
francs the break was accredited to speculative | Kong, 51@51}4 (unchanged); Shanghai, 733{/@74.
activity abroad. It is understood that speculation |against 72@72%4; Yokohama, 4614@46%4, against
in French currency i almost- impossible; hence | 45.80@45.85; Manila, 4974@501%, against 50@5014 ;
operators have turned their attentions for the moment | Singapore, 5034@51, against 5114/ @5114; Bombay,
to Antwerp francs. Italian lire maintained a firm |30.75@31.00, against 30.60@30.80; and Calcutta.
front and ruled all week at close to 4.36, although at | 31@3114, against 30.60@30.80.
the close there was a decline to 4.3214. Reichs- e
marks moved down a trifle, to 0.0000000000221%; a | Pursuant to the requirements of Section 522 of the
nominal figure with no transactions recorded locally. | Tariff Act of 1922, the Federal Reserve Bank is now
Greek currency displayed a slightly improving ten- | certifying daily to the Secretary of the Treasury the
tency, rallying to 1.7234, but later on relapsing to | buying rate for cable transfers in the different coun-
a low point of 1.66. Here, as in the case of the |tries of the world. We give below a record for the
sterling market, transactions were restricted by | week just past:
observance of a national holiday. Russian chervonetz | FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVIE
: BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
continue to be quoted at close to 4 60. FEB. 9 TO FEB, 15 1924, INCLUSIVE.

The Londqn check rate on Paris closed at 96.55, i T T e
compariag with 94.00 a week ago. In New York| .= . \osear Valus in United States Money.
sight bills on the French centre finished at 4.4015, Untt. Feb. 0. | Febi 11| Feb. 13, | Feb: 13- | Fedy14. | Feb: 10+
against 4.5234; cable transfers at 4.4114, against | EUROFE T ot e e
4.5134; commercial sight at 4.3914. against 4.5134, | Sagum. faoc e L

and commercial sixty days at 4.3414, against 4.4614 | Sk me | 529" | 2509
last week. Closing rates on Antwerp francs were | “jhgd Pound =eri, 2074 ! _ 43004
3.76 for checks and 3.77 for cable transfers, in | s nane izl Oise | 0164 ! e
comparison with 4.02 and 4.03 the preceding week. | Grece, drachima---- .37:3 .gﬁgm 016863 | . :0 .g;g';'sau-

Reichsmarks finished at 0.000000000023 against Eangary | xcons
0.000000000024 (nominal). Austrian kronen have
not been changed from 0.001414, for both checks and
cable transfers. Lire finished the week at 4.3314 for

1o s A1/ . ; i : . i 173
bankers’ sight bills and 4.34}% for cable traasfers. | jwiueriand. frano--| G708, | - : ] ‘012434

This compares with 4.3714 and 4.3814 the week |  ASIA— %

before. Ixchange on Czeshoslovakia showed very | oo e g | ; K 7403
little change and closed at 2.91 (unchanged); on | fhanseiecs : : 5 ; e
Bucharest at 0.51%4, against 0.5074; on Poland at | Nosean aovar--o| 5144 | . ; 71 | 61
0.0000114, against 0.000011, and on Finland at 2.52, | "Gofiar emee] . : : ) 5144
against 2.51 last week. Greek drachmae finished at }:(E},:?;E?fr ; : ] 307 Z;i’z::

1.66 for checks and at 1.6614 for cable remittances, | smgapore (8.8 dollar . : i .5065 | :5005
NORTH AMER.—

i i 3 revi 3 3 1 070358 .970160 | 969885 | 070012
which compares with 1.7234 and 1.73 the previous | Canada, dollar 3 1910338 PR e eI

week. Mex|¢o, Deso.-- ; 482813 483125 | 1482500 | (483125
Newfoundland, doilar . 1967500 1967750 | [067563 | 967083
SOUTH AMER.—

A Argentina, peso (gold)| . . 7622 76 7620
The neutral exchanges, formerly so-called, were in- | Brazl, milrels : ; ¢ A 0989

active, with nothing new of importance to report. | Urususy,peso-------i . : : : 7823

: : T . ; ; ted as follows: Feb. 9, .000000000000204; Feb. 11 -
Quotations, though tending lower, were fairly stable .o;ogoegmo%]gilﬁgeﬂt‘).c &cff:)gggog(oo%%o%ﬁ??mg. 14, /000000000000219; Feb, 15.-

: : : .000000000000213.
on a light volume of trading, which contrasts sharply b Polish marks have been quoted as follows: Feb. 9, .000000107; Feb. 11..

with the sharp losses recorded a week ago. 1000000108; Feb. 13, .000000110; Feb. 14, .000000112; Feb. 15, .000000105.

Bankers’ sight on Amsterdam finished at 37.3414, The New York Clearing House banks in their
againt 37.36; (,’abl‘? transfers at 37'?’8%’ against operations with interior banking institutions have
37'405;‘;?2?:;'031 35;: a:f';f%;éyagam?t 3;750’(?5 z;nd gained $3,060,078 net in cash as a result of the cur-
O O D s o0.9272, aganst ob.94 a | naney movements for the week ended Feb. 14.
week e?rhe{). lfm?l qu}?tagfi?s for Swiss francs were Theii receipts from the interior have aggregated
anatrss Last ok fhe close i 17,61l 1,42 R ees, T 1 Sipmenys s rschid 167,
Copenhagen checks finished at 15.78 and cable trans- ; 3 sealh e T o o
fer: at 15'82’ aga_inst, 16_20% and 16.24%. Checks CURRENCY RECEIPTS A}‘?N:';I[l{gfgg;g.nl NEW YORK BANKING
on Sweden closed at 26.08 and cable transfers at 26.12, Tnio ’ ot of l Gt o Logs
againSt 26.21 and 2625, while checks on Norway Weck ended Feb, 14. Banks. Banks. to Banks.
finished at 13.28 and cable transfers at 13.32, against, | Panks’ interior movement $3,847,8780  [[$767,001Chaln 83,000,078
13.39 and 13.43 a week ago. Spanish pesetas closed | As the Sub-Treasury was taken over by the Fed-
the week at 12.72 for checks and 12.74 for cable | eral Reserve Bank on Dec. 6 1920, it is no longer
remittances, which compare: with 12.75 and 12.77 in | possible to show the effect of Government opera-
the preceding week. tions on the Clearing House institutions. The Fed-

As to South American exchange, price levels re- | eral Reserve Bank of New York was creditor at the
main strong and check rates on Argentine finished ' Clearing House each day as follows:
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE,

Tuesday, |Wednesd'y,| Thursday,

Saturday,
y Feb. 12. | Feb. 13. Feb. 14.

Feb. 9,

Monday,
Feb. 11.

Friday,
Feb. 15.

Aggregate
Jor Week.

s s | s ] s | s ’ s s
57.0()0.000’(39.000.000 Holiday. 194,000,000170,000,000 82,000,0001Cr. 372,000,000

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:

Feb. 14 1924, Feb. 15 1923.

| Stlver. Total.
i £ £

(127,493,425
11,600,000(158,455,551
3,268,950 53,378,930
2,369,000| 13.313.000
26,078,000{127,091,000
3,033,000/ 38,389,000
613,000| 49,095,000
2,362,000 13,119,000
4,273,000| 25,468,000
15,218,000

254,000| 12,934,000

Banks of-

Gold. Silver. | Gold.

|
|
Total. |
|

£ | £
[128,083,422127,493,425
11,880,000158,949,128(146,855,551
Germany -| 28,391,200 b3,475,400| 31,866.600| 50,109 980
Aus.-Hun_| 10,944,000( 2,369,000 13,313,000/ 10,944,000
Spain ----[101,106,000( 26,249,0001127,355.0001101,013,000
Ttaly 35,027,000, 3,412,000, 38,439,000| 35,356.000
Netherl’ds| 48,476,000 '843,000; 49.319,000! 48,482 000
3,062,000| 13,881,000| 10,757,000
2,562,000, 24,036,000/ 21,195,000
15,003,000, 15,218,000
12,111,000| 12,680,000
8,182,000/ 8,115,000 8,115,000

54,320,400/620,628,150/588,218,956| 53,850,950,642,060,006
55,031,400621,865,971/588,520,291| 53,788,300,642,308,591

a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held
abroad. b It is no longer possible to tell the amount of silver held by the Bank
of Germany. On March 15 1923 the Reichsbank began including in its *Metal
Reserve' not only gold and sllver 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
the remainder of the metal reserve can no longer be considered as belng silver, there
is now no way of arriving at the Bank's stock of silver, and we therefore carry it
along as the figure computed March 7 1923.

£
128,083,422
147,069,128

England - -
France a..

Nat. Belg.| 10,819,000
Switzerl ' d| 21,474,000
Sweden....| 15,093,000
Denmark .| 11,643,000
Norway -.| 8,182,000

Total week|566,307,750
Prev. week|566,834,571

The President’s Lincoln Day Address.

President Coolidge’s speech this week at the Lin-
coln Day dinner of the National Republican Club at
the Waldorf-Astoria Tuesday evening contained
some notable utterances and has met with universal
approval. After his opening tribute to the memory
of Lincoln as Magistrate and Man, Mr. Coolidge
offered a timely plea for national unity; “there is
no sound policy (said he) which is narrow, or sec-
tional, or limited; every sound policy must be na-
tional in its scope and it is always necessary to con-
sider what will be for the good of the whole country.”
He woild come to the aid of agriculture as being our
first necessity, not by any attempts at price fixing,
but by ameliorating the unfavorable conditions. He
omits to mention the comparatively small deflation
of labor as one source of the farmer’s trouble, but
does argue forcibly that “the high prices paid and
the low prices received on the farm are directly due
to our unsound methods of taxation.” Upon this he
offers a homely illustration. A farmer ships a steer
to Chicago, and his own tax and the tax on the car-
rier and the packer go into the cost of the hide to the
maker of shoes in New England; then this total ve-
ceives additions at each subsequent step, until the
retailer finally sells the hides back to the farmer in
the form of finished shoes, for “if the farmer ulti-
mately wears the shoes he pays everybody’s taxes
from the farm to his feet.” This, of course, is not
literally and broadly correct, since nobody succeeds
in passing all taxes along; but it is entirely true (as
the “Chronicle” has been contending) that taxes are
pushed, unequally, back and forth and the whole
load rests upon the consumer, there being nobody
else to carry it.

The address was chiefly upon the ever-pressing
subject of tax reduction. Out of about 60 billions of
income, said the President, nearly 714 billions, or
over $68 per capita, are absorbed in taxes. The war
cost of over 40 billions is nearly one-half paid; the
oold standard has been maintained, we are reducing
zm' debt nearly half a billion a year, and yet we

face an estimated surplus of over 300 millions, and
now comes the pending Mellon bill, which maintains
the policy of graduating tax rates according to abil-
ity to pay, a policy “sustained by sound arguments
based on economic, social and moral grounds.” But
the first object of taxation is revenue, and experi-
ence is all against the theory that high rates produce
high yields. When the surtax on incomes of $300,-
000 or more was 10% the yield was about the same as
when the rate was pushed to 65%; “there is no es-
caping the fact that when the taxation of large in-
comes is excessive they tend to disappear.” In proof
of this “fact” some figures which need not be quoted
are given. Mr. Coolidge gave a homely and quite
Lincolnian illustration by imagining a situation
where taxes take 5% of the first day’s earnings, 109,
of the second, 20% of the third, 30% of the fourth,
50% of the fifth, and 609% of the sixth—not many
persons in such a contingency would fail to knock
off working on the last two days, and as capital is
governed by human motives, it avoids the highest
rates by not working. Said Mr. Coolidge:

“I agree perfectly with those who wish to relieve
the small taxpayer by getting the largest possible
contribution from the people with large incomes.
But if the rates on large incomes are so high that
they disappear the small taxpayer will be left to bear
the entire burden. If, on the other hand, the rates
are placed where they will produce the most revenue
from large incomes the small taxpayer will be re-
lieved. I wish to include in the program a
reduction in the high surtax rates, not that small in-
comes may be required to pay more and large in-
comes to pay less, but that more revenue may be
secured from large incomes and taxes on small in-
comes may be reduced ; not because I wish to relieve
the wealthy, but because I wish to relieve the coun-
try.”

If the correctness of getting the utmost out of the
rich is possibly open to question on economic
grounds, it is atoned for by the practical soundness
of the statement of the drying-up-which over-taxa-
tion exerts, thus:

“A very important social and economic question
is also involved in high rates; that is, the result
which taxation has upon national development. Our
progress in that direction depends upon two factors,
personal ability and surplus incoime. An expand-
ing prosperity requires that the largest possible
amount of surplus income should be invested in pro-
ductive enterprise under the direction of the best
personal ability. This will not be done if the re-
wards of such action are very largely taken away by
taxation.”

The practical effect of the Mellon reduction upon
the small incomes and the criticism upon the pro-
posed substitute are admirably put. So is the single
paragraph about the bonus, which recognizes that a
large body of ex-service men do not want it and ob-
ject to being taxed for it; “they are just as eager to
save their country from financial disaster as they
were formerly to save it from military disaster.” No
decent person can question the statement that these
men “are entitled to be heard and entitled to as
much consideration as the request of those who do
want a bonus.” This brief paragraph also removes
any doubt (if there could have been any) that a bonus
bill will encounter the veto.

The President concluded by saying that “character
is the only secure foundation of the State,” and that
the character of the country is sound is shown by
the reaction against the oil scandal, concerning
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which assurance is renewed that there shall be strict
accountability, without fear or favor.

The argument on tax reduction may not directly
weigh much with Congress, for some in that body
are perhaps incapable of understanding it and many
are obstinately partisan. But behind Congress are
the people, whom the President reminds that “this is
their fight, they alone can win it; unless they make
known their wishes to Congress without regard to
party, this bill will not pass.” So he urges them to
renew their efforts, and certainly such efforts are
much needed.

Some advance headlines called this address “the
keynote” of the Coolidge campaign. That is of slight
consequence, nor is its value lessened by lack of en-
tire novelty. Call it a restatement of his Message,
it is still a timely challenge which should meet re-
sponse.

The Struggle for Peace.

It is an unhappy fact #hat progress in this world
seems always dependent on the struggle of opposing
forces. We resent the fact, especially when it ap-
pears in the higher relations of human life, as, for
instance, in connection with the great civilizing
forces of Race and Religion.

Separately these have not only worked powerfully
for human advancement, but united they have been
still more effective. Witness the great race-migra-
tions which have settled the waste places of the
earth and created distinct civilizations; and the
great religions which, independently, or acting on
distinet races, have molded the world of to-day;
Buddhism in Eastern and Mohammedanism in
Western Asia, and Christianity in Europe and
America.

These forces are as powerful as ever. For more
than 2,000 years the Chinese, though successively
overrun and apparently crushed by Tartars, and
Mongols, and Manchus, have retained their national
life, their language, their history and their racial
characteristics. The negroes in America and in
Africa have awakened to the fact that they also have
racial qualities which, whatever their situation or
conditions, are a distinet possession and are worthy
to be preserved.

When the Congress of Berlin refused to allow
Russia to take possession of Constantinople after
she had beaten the Turks in the Russo-Turkish War,
the Slavs protested that their race had never had its
opportunity in Europe, as the Latin and Germanic
races had. To-day the Little Entente of:Czecho and
Jugoslovakia. and Rumania, with 50,000,000 popu-
lation, three-fourths of whom are Slavs; and the re-
cent union of five Slavic republics with Russia, indi-
cate that, at least, they think their day has come.

Racial strength in them also remains as antagon-
istic to peace as ever. Southeastern Europe has for
centuries, notwithstanding the dominion of the Turk,
been the scene of internecine strife which, when op-
portunity offered, has prevented unity and peace.
Poland, reunited after 150 years, is kept in constant
turmoil by the fact that so large a part of its popula-
tion are of different races, and is held from close
relation with the contiguous nations because of the
difference of its national religion from theirs. Ire-
land also seems to keep in the mood or in the throes
of internal warfare for similar reasons; and the long
struggle of Democracy to secure decent Representa-
tive Government wherever it is tried, because of the
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existence of both these antagonistic forces of race
and religion, is witness to the same truth.

This ever-present struggle is to be recognized and
has in some way to be surmounted, if peace is to be
won. We have to admit that some such struggle is
the law of growth in the world of nature. There
differentiation is the first sign and condition of
progress. Continued uniformity means arrest of de-
velopment. Stable environment involves loss of
vigor. Sharp cold and rough winds have their value.
Breeders know it, as well as physicians. Evolution
is exacting; and softness of conditions is nowhere
productive of the best growth. Hardships are often
steps for ascent; and struggling may be the price of
peace.

When differences of race and religion are disre-
garded they often thwart promising efforts for peace.
Witness the Versailles Treaty. IFixed conditions
were to be established. Territory was redistributed ;
new boundaries were drawn after careful study of
maps, to secure ideal results; apportionment was
settled on academic estimate of people’s needs. And
what is the result? Nowhere are they peacefully
accepted. Widely they are regarded as sure breed-
ers of coming war. Nations have been given what
they do not particularly want; and others are de-
prived of what they consider as their own. Instances
are not necessary ; they exist in three continents, and
are known of all.

The truth of the situation is that this enduring
struggle with antagonistic passions which are con-
sequent upon differences in both race and religion,
is a challenge to the exercise of higher forces. These
are appreciable, definite and within reach of all,
and may be readily classified.

Tirst, there are disregarded forces which make for
economic strength as a basis of peace. Intercourse
between peoples of different nationality was never
more easily possible than it is to-day; and this in
practice creates mutual understanding and respect,
with inevitable friendship. The organization of so-
cial relations follows, with facilities of transporta-
tion and trade, opening markets and leading to prof-
itable exchange. Increased production results,
spreading comfort and inciting thrift. New forms
of labor-saving machines are to-day available for
every industry. With new demand for products and
new purchasing power these machines are sought
and quickly become indispensable, which means in-
creased stability to the common life. When to this
is added sound money, we have an established, grow-
ing and highly valued economic strength which is a
basic foundation of peace. These are just now chal-
lenging the attention of the great nations, and are
the immediate objects to which the labors of their
various commissions of investigation and restoration
are directed.

In addition to these elements of strength there are
also those less tangible, but none the less real forces
which pertain, or lie close to the individual. Self-
respect, for instance, is a strong and often control-
ling social force. It is closely connected with mate-
rial comfort and well-being. Where it exists men
are not easily carried away by passion or stampeded
into violent outbreaks which involve or threaten the
peace of the community. It is, to an appreciable
extent, a safeguard against hasty or hostile action.
It justifies the new insistence upon a definite and
prescribed time to elapse before nations shall allow
themselves to go to war, even in a case of definite
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offense. In any community in which it is recognized
as a mark of character and of culture in the indi-
vidual it is an effective conservator of peace.

The same is true of the right of property. Indi-
vidual possession, whether of home, or land, or
money, or goods, is promotive of respect. It is a vis-
ible bond to the community. A measure of its poten-
tial strength and a contributor to its resources, no
less truly than it is dependent on the community for
its protection and profitable employment. As it is
one of the very first pursuits in the struggle for hu-
man existence, so it is the tangible evidence and re-
ward of success; and as wealth and capital it main-
tains its unimpaired position in all the long history
of the evolution of human society. It is recognized
as basic in civilization, and while, as is true of all
human blessings, it is capable of abuse, it is a right
that will never be surrendered. It is too closely con-
nected with the right to “life, liberty and the pursuit
of happiness” to have its significance and worth lost
sight of in the bewilderment and elash of modern in-
dustrial and political strife.

To all these may be added those traits of charac-
ter which in their exercise develop manhood, which
are therefore auxiliaries of peace, and may without
limit be cultivated. They need only to be named.
Patience, Self-Control, Courage, Hopefulness, the
sense of Justice and regard for others’ Rights, and
all that goes to make Integrity. No one questions
their worth, or their combined power, which gives
such weight to individual influence, even when found
in imperfect possession, and which is resistless when
it characterizes a group. '

Religion, in proportion to its truth and reality
when found in the individual is unmistakably the
deep and unfailing, if not the only, source of these
strong traits of character. It stands forth, there-
fore, as the Protagonist of Peace. Not in formal or
conventional shape, but Religion, pure and unde-
filed, may be counted upon as the aid, if not the in-
spirer, of every man engaged in the struggle to make
the world better, or to help his fellow man. The
man who is conscious of this possession may with
unfaltering optimism, yet with all humility, enlist
in the struggle for Peace on earth and Good-will to
men as certain of attainment, because he has it al-
ready in his own heart.

A Labor Party in Power—The Outlook
in Great Britain.

What will “Labor” do in England? Already, it
has kissed the hand of a King and received as re-
ward therefor the crown of high office. And there is
food for abstract speculation in this initial act even
though it be brushed aside as a mere formality. What
would have happened had there been no visit to the
King, and no bestowal of a Prime Ministry in “my
Government”? All this may be idle talk—but the
boasted sentiment of a large body of the “Labor
Party” in England must have felt a queer twinge
when it finds the “party” compelled to acknowledge
the supremacy of the powers that be—even though a
King be a mere figurehead. We are told there are
many avowed Socialists in this lately successful
party. These men are not in sympathy with a mon-
archy or an empire. Nor does “labor” in England
differ, we may presume, from labor elsewhere, it
holdiﬁg itself superior to and above modern politics
and mere political rule.
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But this “labor” which there, no doubt as well as
here, holds itself the creator of “wealth,” comes into
administrative rule though a minority in Parlia-
mentary power. It must proceed along lines grooved
out by centuries of growth or throw everything set-
tled overboard in some kind of an official revolution
which would soon find itself in an active physical re-
bellion. And the lesson may prove good for “labor”
and not inimical to the long unwritten constitution
of sacred precedent. In Russia the extremists in
labor gained control in the second revolution, and its
product the “Soviet” soon wrecked itself on the rocks
of Communism. It is one thing to preach of the “un-
requited toil of the masses” and another to pay them
the arrears claimed by the manipulations of power
in political office. The bill is unpaid in Russia—it
will, though milder in demand, be unpaid in Eng-
land.

Turning from this speculation to the more prac-
tical one of what the Labor Party in England will
do with its temporary power it has already become
manifest that it will turn from radicalism to moder-
ation and attempt only what the Liberal Party will
permit. Capital (though a capital levy was pro-
posed) no longer appears to feel alarm over the new
state of affairs; and the Conservative Party does not
seem to be in panicky retreat. Perhaps the entire
world looks on with the expectation of serious blun-
ders at the start, or a mild adventure in political
rule that will not much affect the empire. For one
thing, in so far as these new leaders are Englishmen,
they are expected to have that English pride in the
far-flung empire that will save it from legislative
ruin.

But what can “Labor” do for labor? Hitherto its
thought has been self-centred. Hitherto it has been
an opposition power, not responsible for construc-
tive rule. It has been, out of office, a class, a bloc,
a minority. Now—in office—it is the Government
—the whole people. It must think, plan, act, legis-
late for all. It must perforce attempt to reconcile
its so-called interests to the interests of all the peo-
ple and confine itself to the lines of conduct laid
down by law and precedent. This is not only so be-
cause of the necessity of other votes to pass any pro-
posed measure—but because the machinery which it
must use is not the creation of a few modern dream-
ers, but the fixed agency of immemorjal years.

The very experiment will be valuable to the world,
though in a far different way from that of Russsia.
I't ought to be valuable to us. It will teach the futil-
ity of class rule. For, whenever labor attempts legis-
lation in its own sole interest, it will find that its
highest and best interest is that of all the people. If
it attempt to reduce unemployment and relieve the
Government from its present gratuities it must and
will find that the great constructive “interests,” the
finance and commerce of the country, must be called
on to exercise not granted or artificial powers, but
natural powers, the freedom of production and trade
based on the use of capital in enterprise, a system
that, despite a monarchical form of government, lim-
ited though that be, has welded together peoples scat-
tered over a territory on which the “sun never sets.”

It is not the drumbeat heard around the world,
but the merchant marine on seven seas that knits
peoples together and establishes a unity and amity
of empire. All the financial interests of the “tight
little island” are interwoven with the Empire. To
attempt to single out a mere class therein, such as
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labor, for favoritism under law will result in one of
two things—the destruction of the base and strength
of world-wide trade, or the union of labor’s interests
with those of capital and of commercial and corpor-
ate life. It is the latter alternative that is expected.
In a word, theory will become subservient to prac-
tice. It is one thing to talk of rights and wrongs, out
of office, and blame the party in power for alleged
and often imaginary evils; it is another thing, in
office, to sweep aside natural customs and condi-
tions that are the evolution of decades and centu-
ries, and set up Utopia on earth. It at once becomes
apparent that violent revolutionary changes will
wreck themselves by wrecking others. Confiscation of
lands without compensation, were thispossible, would
uproot the commercial soil upon which industry is
founded. Labor can no more get something for noth-
ing in England than elsewhere.

Labor is only one of the agencies by which we live,
though it be the admitted chief one, in a sense. La-
bor profits now by the stored-up labor of other gene-
rations, and cannot destroy that instrumentality
without destroying itself. Capital, or this stored-up
labor, cannot be seized by law, or confiscated by
taxes, without destroying the order and henefit of
“things as they are.”” And in a Government like
that of England the attempt will the sooner demon-
strate its futility—for in England, unlike the United
States, labor depends for its employment on a trade
that is with an outside world. It is to be hoped, and
it is expected, that the new Adminsitration, while
attempting the relief of “labor” will discover that
this relief lies in a recognition of the natural unity
of labor and capital and of the solidity of a commerce
and finance largely free from Governmental con-
trol.

M masidds W

The Passing of Lenin—The Prospect in Russia.

Though Lenin has been dead nearly four weeks, no
change of importance is yet observable in Russian
internal affairs, and it is evident that for the time
being Lenin’s influence still persists. This makes it
important to attempt some measure of his work.
We are told to speak only the good of the dead. But
time alters this admonition. The long dead tyrants
of ancient history are universally execrated now. A
Swedenborgian once said te the writer: “Why this
sentimentality, that faults, which would be con-
demned in life; must be passed over in silence once
the man is dead—he is not dead, he has only entered
another plane of existence, and his crimes and
wrongs live after him, and these should be held up to
the scorn and denunciation they deserve.” Yet, at
first flush, there is something to be admired in a
man who “carried on” with a “bullet in his spine”;
something to be extolled in a man who, however mis-
taken, was true to his convictions, free from personal
profit in his elevation to tremendous power, and a
faithful servant of the State he set up, however bale-
ful that may have been. Having said this we find
no cause for the world at large to mourn the passing
of Lenin—nor for his people to pay him the homage
due to hero and martyr to his work, though common
respect is due to those near and dear to him who now
grieve. .

A man who would have torn down constitutional
covernment everywhere in the world is an arch-
enemy of mankind. The self-determination he
preaches, he does not practice. The revolution he
tostered and established, he prevented in those about

him by armed force and horrific suppression. He
made of Russia a vast Commune and he filled his
homeland with starvation, suffering, destroyed bil-
lions of property, caused thousands of deaths by his
force and failure. As an experiment in human gov-
ernment the world might condone the Soviet were it
not accompanied by cruelty, confiscation and mur-
der. For the part Lenin had in all this he must an-
swer to to-day and to-mcrrow. In considering his
life-work it must always be remembered that he was
an active agent in a revolution which overthrew the
Kerensky Government and the legitimate function-
ing of the Duma. He did not give to the peasants
the lands of the aristocracy, though he laid heavy
tribute upon their toil and production to maintain
dying cities in which he seized the factories and in-
dustrial life, cities in which his Central Committee
and a small band of followers exercised absolute
power over a huge population scattered over a terri-
tory constituting about one-sixth of the land surface
of the globe, and, if not actually, then as head of the
State, he murdered or condoned the murder of the
Czar and his innocent children.

This man Lenin had ability. He must have fore-
seen some of the consequences of his acts. A fanatic
he undoubtedly was. His brother executed by order
of the Czar, himself banished to Siberia, a wanderer
upon the face of the earth, he nursed long his bitter
wrongs, but found in suffering no ch stening and in
triumph no pity. He professed to love peace, but
found no forgiveness for ancient dynasties—even
though from these there sprang the tribunal of The
Hague, even though from these there came the lib-
eration of the serfs. He lived to admit, in his own
ccuntry, the most colossal failure in modern times— °
the prohibition of the private owncrship of property,
the s ppression of the natural evolution of a capi-
talistic society, and the destroying of the inalien-
able right of a man to labor when, where and how
he pleases. Foredoomed to failure, Communism, in
essence, dead in his own hand, he still sought to over-
turn the Governments of the world, that his frenzied
dream might be imposed on all mankind. For this
there is no forgiveness. At this point it may be said
that recognition of the present Soviet, though it be
not advocated, involves the question of whether or
not a people is not greater than a Government and
greater than a man and his ideas.

It matters not that this poisonous growth upon
democracy has been able to maintain itself for six
years, has been able to put down several attempts at
military autocracy—the dictatorship of the proleta-
riat has been tried and found wanting. The death of
Lenin has served to centre the world’s attention
upon the stupendous mockery of it all. The death
may, must, hasten the downfall of Marxism. What
will now happen no one can tell. Russia is to-day a
“dark continent.” We, who observe from afar, do
not have accurate information. The peasants them-
selves, scattered over the immense wastes, do not
know their own country. They are partially content
in their present freedom—they know the old tyranny
was harsh—they may yet learn the new is worse.
Part of the territory of the Czar is gone—presumably
irrevocably. But the world has been so saturated
with war and blood that change in Russia, it is most
reasonable to say, will be slow. Tyranny will per-
ish by its own force. Liberty, bought with the blood
of the innocent and the helpless, comes with stains
upon its hands, wherever, whenever, it appears. Se-
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cialism and Communism are contrary to natural
law—to natural law in a spiritual world. There
seems little desire for a monarchy—but “common
consent” cannot exist under the rule of a class, un-
der the rule of a Central Committee. Change in
Russia is inevitable, though gradual, but will it turn
to moderation?

FFar from Moscow the millions will pause and
wonder what their future holds. Their isolation has
been their protection. Some say the picture of
Lenin, whose heart was unmoved by massacre, whose
mind, save for expediency, was untouched by failure,
whose soul was lighted by baleful fires of hate and
love, hangs in many an humble home. But for
decades before this debacle, the Nihilist and the
Communist had passed through the land sowing the
seeds of confiscation. Perhaps now there are small
communes, communnty rule in the essential things
of production and sustenance. But do these humble
and toiling peasants, loving light and music and
laughter, do they worship this man or do they fear
him?

Now that he is dead—will they meekly serve his
successor? Probably. Ior the best information is
that they have given a sort of lip-loyalty to a form
of government, that, save for taxes, which they often
resisted, let them alone. One thing the world must
know, that “labor,” that once seized the factories
and ruined them, that dominated the cities and de-
stroyed them, can never for long impose its tyranny
on those who live upon the soil and love it. With
Lenin dead, one more Utopian theory is dying, if it is
not dead. With the “master-mind” no longer there,
Russia may more rapidly evolve from the cloud of
Bolshevism into the light of true liberty. But who
can know ?

Altruism or Selfishness in Housing.

It seems that the Mayor’s Committee on Rent
Profiteering gave out for publication a copy of a
letter from Mr. Stewart Browne, head of the United
Real Estate Owners’ Association, to a certain indi-
vidual tenant, protesting that he was using the emer-
gency rent laws to escape with a lower rent than he

is well able to pay. This letter was made public
(and a copy sent to Governor Smith) under the evi-
dent impression that a point was scored against
landlords, but Mr. Browne adopts it and comments
further upon it. The letter tells the addressee that
his landlord, a member of the association, reports
him as paying for five rooms and bath only $30,
whereas the rent should be $50 and that could prob-
ably be obtained by court proceedings, were those
not inadvisable unless imperatively necessary. This
tenant is told that, in Mr. Browne’s opinion, his
financial condition would enable him easily to pay
$100, for he has a lucrative position with a corpora-
tion, and he adds the unwarrantable hint that he
does not believe the head of the corporation would be
pleased if he knew “that you were availing yourself
of the rent laws to occupy an apartment for $36 per
month when you ought to pay at least $50.” To the
Governor Mr. Browne expresses the opinion—
which certainly seems reasonable—that a five-room
apartment with heat and hot water and bath cannot
reasonably be furnished under $10 a room. He also
says there are persons known to pay several thou-
sands for a motor car yet refusing to pay rent at the
$10 rate, and in the Bronx are tenants earning $250
a week but paying $25 monthly rent and defying their

landlords to make them budge. Poor people may
Jjustly take the benefit of the rent laws, “but what
we are trying to get at is the tenant who can afford
to pay and won’t.” He affirms that there are more
tenants in New York at $10 or less than at above that
figure, and “if we could readjust the situation we
could solve the housing problem and wipe out any
shortage in 60 days.” The need is to root out those
who can afford to pay high rents but won’t and let
the poorer ones into their places; for this, he adds,
a bill has been drafted, which “we hope to get
through.”

There are, then, two sides to this as to all other
subjects of dispute, but the wreaths hung about the
neck of the very unusual landlord who seeks chil-
dren and prefers their parents as tenants of his
property may be duplicated (and triplicated) for the
tenant who will pay a higher and the landlord who
will acceptalower rent than circumstances, including
the emergency housing laws, seem to compel. To
pay the price you must, and take the price you can
get, is not altruism but it is human nature, and if
tenants who, in the landlord’s opinion, are paying
less than they could afford are to be pilloried the
landlords who, in the tenants’ opinion, demand more
than they could afford to take ought to stand ex-
posed, and in that case the pillories might require
too much space. But the persons who insist on pay-
ing for necessaries more than the sellers demand
ought to be chosen to tie the ropes.

At least, this appeal to the tenants not to take
the utmost from the emergency housing laws seems
to call the value of those laws in question anew. A
prominent realty operator also does that by eriticis-
ing what he deems “the enormous overproduction of
multi-family housing, largely and foolishly of one
type.” Speculative builders, he asserts, have over-
produced high-grade apartments at from $20 to $80
per room, so that the unrentable surplus becomes a
doubtful asset, on which nothing can be had except
by cutting rents regardless of rental values. This
failure to produce anything ‘“that savored of tene-
ment construction,” he predicts, will cause in the
next seven or eight months a heavy increase in vacan-
cies and a decided fall in rents; he also denounces,
as directly promotive of wanton injuries to property,
several bills now in Albany, especially one to com- -
pel owners to make repairs at the demand of ten-
ants.

Three years ago [“Chronicle” Jan. 1 1921] we told
liow a colony of Finns had solved the housing prob-
lem for themselves and had also set a good example
by putting together their savings and their indus-

-trious hands and erecting two four-story apartment

dwellings in South Brooklyn. The number of those
houses has now reached ten, having an average of 45
families each. Under guidance of the “United Neigh-
borhood Houses, Inc., of 70 Fifth Avenue, a commit-
tee of clergymen and social workers have just now
been investigating this work, to their mingled amaze-
ment and delight, for they found four-room and five-
room quarters at $32 a month which are better, some
of the visitors said, than their own quarters in this
borough for which they are paying $75 to $100. Each
of these Finnish co-operators must begin with a cash
contribution of $100 to $250 per room, with a loan
arrangement (repayable by installments) if he has
not the immediate cash ; thereafter, of course, he pays
a regular rental, thus being both tenant and landlord.
A three-story $100,000 building, a part of thesame c¢ol-
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ony plan, was opened in June of 1920; it is a bakery,
a restaurant, and a co-operative store. This prac-
tical work has been quietly enlarging, while the
clamor of the past three years has also been continu-
ing.

In the latter part of this month the ‘“United Neigh-
borhood Houses” will stage an exhibition of co-opera-
tive apartment achievements at the Russell Sage
Foundation. Instead of cursing landlords and other
rich people and howling for coercive statutes, these
practical Finns who needed places to live in just got
together and built them. Three years ago, some of
the real estate men resorted to advertisements, set-

ting forth that court decisions were tending to lessen
rather than increase housing supply, and that con-
struction can never be encouraged so long as the
Legislature enacts only measures “limiting the rights
of owners over their own property.” The latest batch
of bills passed the Senate in Albany last week, and
one of them has passed the Assembly and has re-
ceived Executive approval. Suppose that the labor
unions should really take notice of the Brooklyn
method and that each branch of the Legislature
should informally send two or three members with
eyesight and thinking power to visit the Finnigh set-
tlement?

Railroad Gross and Net Earnings in December

A noteworthy feature of the earnings of United
States railroads for December, the closing month of
, 1923, is that they show a falling off in both gross and
net as compared with the corresponding month of
the previous year. The loss in the net, if standing
by itself, would hardly merit much attention, since
it is small and the character of the net is often de-
pendent upon the course of the expenses, which for
special reasons may vary considerably from month
to month, but the shrinkage in the gross attracts no-
tice. December is the first and only month of 1923
to show a shrinkage in gross revenues, and in fact
no monthly return has recorded any decrease in
gross since the summer of 1922, at the time when the

roads were still suffering from the effects of the
coal miners’ strike and the railway shopmen’s strike.
The present contraction in the gross is not large,

D RO

relatively speaking, being only $19,212,804, or 3.75 %,
but it testifies to the slackening in trade, of which
so much was heard during the summer and autumn
of 1923, but of which little ocular evidence was ob-
tainable in general trade statistics until the last two
months of the year, the reason being that during the
spring, when uncontrolled optimism was still reg-
nant, unfilled orders in great profusion piled up suf-
ficient in most lines of industry to keep trade active
and labor employed for the greater part of the rest
of the year.

Trade did taper down after the buoyancy of the
spring, but this has reference mainly to the disin-
clination to engage in new enterprises of any great
consequence or to make commitments for the future
except to meet current requirements. Railroad ton-
nage, particularly in the Eastern half of the coun-
try, kept steadily growing in volume until November
—fed by past orders as indicated—and many new
records were established from week to week and
from month to month. Beginning with the latter
part of November, however, railroad tonnage began
slowly to decline, some evidence of which appeared
i our compilation of the earnings for that month
and additional and more striking evidence to the
same effect is now furnished in the tabulations for
December. '

Probably we shall have to be prepared for some
further contraction in gross earnings in the imme-
diate future. This would seem to follow from the
act that comparison is now with very heavy totals
in the preceding year and the volume of trade while
still large can hardly be said to be of the extraordi-
nary magnitude of that which characterized most of
the year 1923. But even if the gross earnings should
decline in a moderate way—there is nothing to sug-
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gest the possibility of a very big decline—it by no
means follows that there will also be shrinkage in
the net. In the first place the winter, except dur-
ing the past week or ten days, has been mild and
“open,” and in the second place the carriers appear
once more to have regained complete control of their
expenses. * Confirmation of this latter statement is
found in the present tabulations for the month of
December. We have already stated that the loss in
gross h .d been $19,212804, or 3.75%. This was
accompanied, however, by a saving of $16,773,652,
or 4.15%, in the expenses, reducing the loss in the
net to $2,439,152, or 2.25%. The following are the
comparative totals for the month:
Maonth of December—
I et ) 155,370 235.:,55&““' ) 576 0.589
Gross earnings. - . . ... $493,099,550 $512,312,354 -—$19,212,804
Operating expenses. --- 386,851,392 403,625,044 16,773,652
$106,248,158 $108,087,310 —$2,43

1922.

—$2,439,1562 2
Additional significance is given to the shrinkage
in the December gross by reason of the fact that ex-
amination of the returns shows that the falling off,
though small, was quite widespread. Many large
systems participated in it. Indeed, when the roads
are arranged in groups or geographical divisions, as
is done later on in this article, it is found that every
group shows a larger or smaller contraction in the
gross with the single exception of the Southern
group, and this latter belongs in a class all by itself
by reason of the prosperity which the South is enjoy-
ing owing to the high price it has been realizing for
its cotton crop, the chief money staple in that part
of the country. On the other hand, however, the cir-
cumstance should not be overlooked that comparison
is with extremely heavy totals in the previous year
so much so that some shrinkage in traffic and reve-
nues was rendered inevitable as a matter of course
the moment the slackening of trade made its influ-
ence felt. In reviewing the results for December of
the previous year (1922) we noted as an interesting
fact that as the country got further away from the
disturbing influence of the coal miners’ strike of the
previous spring and summer and of the railway
shopmen’s strike of the summer the returns of earn-
ings were becoming better. The ratio of gain in the
gross was rapidly advancing, thereby reflecting the
rising tide of activity in business, while at the same
time these gains in the gross revemue were also yield-
ing considerable improvement in the net. We then
showed that the addition to the gross for December
1922 over December 1921 had reached no less than
$87,735,590, or 20.66%, and though this had been
attended by an augmentation in expenses in amount
of §52,530,924, or 15.10%, there remained, neverthe-
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less, an increase in the net of $35,204,466, or 45.87%.
Alongside this noteworthy expansion in the net in
December 1922, the loss now in the net for December
1923 of $2,439,152 seems trifling. We pointed out,
too, that the increase in the gross then was even more
significant than appeared by the face of the figures,
for it had occurred in face of the lower schedules of
rates in effect. The previous May the Inter-State
Commerce Commission had ordered a 109 horizon-
tal cut in freight rates, which had been in effect
since the previous July 1. Not only that, but in the
case of grain, grain products and hay, in Western
territory, a reduction of about 16149% had been op-
erative since Jan. 1 1922 by order of the Commis-
sion: Iixcept for these lower schedules of rates, the
increase in the gross earnings would have run con-
siderably larger than the 20.66% increase actually
shown by our tables. On the other hand, as far as
the expenses then were concerned, though the cut of
T@8% in the wages of the maintenance of way men
and in that of the shop crafts employees, in effect
from July 1 1922, served to that exteat to hold ex-
penses down, it was a question if the nominal saving
in that regard had not been offset by extra expenses
arising out of the disorganizing influence of the
shopmen’s strike, the complete effects of which had
not even then entirely disappeared.

There was, however, a qualifying consideration to
take into account in connection with the hig gain
made in December 1922. Comparison was, of course,
with Dec. 1921, and this latter was a period of intense
business depression, with resulting tremendous
shrinkage in traffic and gross revenues, forcing the
carriers at that time to cut expenses to the bone and
the curtailment was carried to such lengths that the
reduction in expenses actually exceeded the falling
off in gross earnings, thus leaving a gain in net in
face of the enormous contraction in gross earnings.
Stated in exact figures, our tahulations for December
1921 showed $120,615,992 falling off in the gross
earnings, or 22.87%, accompanied by a curtailment
in expenses in the huge sum of $144,215,090, or
29.84%, leaving, hence, a gain in netof $23,592,098, or
53.33%. As it happened, too, this gain in the net in
December 1921 followed a moderate gain in the net
in December 1920, making the December statement
for 1922 the third consecutive one in which improve-
ment in the net had been recorded. The improve-
ment in the net in December 1920, however, followed
entirely from the higher schedules of passenger and
freight rates which had then been put into effect a
short while before. In December of that year busi-
ness depression had already begun and a marked
falling off in traffic had occurred. But owing to
the advance in rates referred to, the falling off in
traffic was obscured, these advances having been of
large proportions and having hence offset the loss
of revenue from the diminution in traffic. The in-
creases in rates authorized by the Inter-State Com-
merce Commission the previous July and put into
effect toward the close of August in that year were
notable for their extent; there was an increase of
40% on the railroads in Eastern territory, of 25%
on the roads in the South and in Mountain Pacific
territory and of 35% on the Western roads. The
increases were of such magnitude that it was esti-
mated at the time that the effect would be to add
$125,000,000 a month to the gross earnings of the
carriers. That was on the supposition that the vol-
nme of traffic would be maintained at the level then

prevailing. But as it happened, depression came
unexpectedly and with surprising swiftness. In-
stead of the $125,000,000 gain in gross earnings
counted upon, our tables showed a gain of only $96,-
073,439 and the difference between the two amounts
furnished some measure of the shrinkage in the vol-
ume of traffic which then so suddenly overwhelmed
the carriers. Not only that, but of this gain of $96,-
073,439 in December 1920 no less than $82,268,614
was consumed by augmented expenses, leaving only
the moderate gain of $13,804,825 in the net already
referred to. Moreover, this small gain in net came
on top of a whole series of losses in net in the same
month of the years immediately preceding.

In the great augmentation in expenses in Decem-
ber 1920 and prior years, and the huge rise in oper-
ating cost, we have the basis for the reduction in
operating ratio shown since then. Some of the re-
duction must also be ascribed to a lowering of wage
scales, but far less than might be supposed. Aside
from the decrease in the wages of the railway shop-
men and of the maintenance of way employees which
went into effect July 1 1922, the only other general
decreases in wages was the 129, reduction in all
classes of railroad employees put in force on July 1
1921. How relatively small this was will appear
when we say that in July 1920 alone these employees
had been awarded a 20% increase in their pay and
this followed a long antecedent series of wage in-
creases made during Government operation of the
roads. The lower operating cost, therefore, now
achieved must be ascribed in the main to the greater
efficiency attained through better discipline among
the employees and the more effective control of op-
erations in all departments.

Prior to December 1920, as already stated, our
December compilations had yielded very unsatisfac-
tory results for many successive years. For Decem-
ber 1919 the figures showed some increase in the
gross, on top of a very heavy increase in 1918, but it
was quite moderate, being only $11,510,209, or 2.61%,
and it was attended by an augmentation in expenses
of $17,893,529, or 4.53%, leaving the net earnings
actually $6,383,320 smaller than in December 1918.
Not alone that, but this loss in the net in 1919 fol-
lowed losses in each of the three years preceding, in
face of steadily rising gross revenues, too. Thus in
December 1918 the addition to gross revenues
reached no less than $102,757,756, or 30.62%, but as
expenses were at that time rising by leaps and
bounds because of the great increase in wages that
the Director-General had just made, the angmenta-
tion in expenses outran the improvement in receipts,
amounting, in fact, for that month to no less than
$143,786,626, or 57.55%. Accordingly, net earnings
fell off in the large sum of $41,028,870, the decrease
being 47.84%. In the two years preceding—1917
and 1916—the showing was, as already noted, of
similar character, an improvement in the gross re-
ceipts being accompanied in both cases by a diminu-
tion in the net. It is true that these losses followed
important gains in gross and net alike in 1915, but
these gains in turn came after poor results as to both
gross and net in the two years immediately preced-
ing. In the following we furnish the December sum-
maries for each year back to 1906. For 1910, 1909
and 1908 we use the Inter-State Commerce totals,
but for the preceding years (when the Commission
had not yet begun to require monthly earnings) we
give the results just as registered by our own tables
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each year—a portion of the railroad mileage of the
country being then always unrepresented in the to-
tals, owing to the refusal of.some of the roads at
that time to give out monthly figures for publica-
tion:

Gross Earnings. Net Earnings.

Year
Preceding.

Year
Given.

Increase or
Decrease.

Year
Given.

Increase or
Decrease.

Year
Preceding.

S S
42,943,900 + 887,282
45,998,206|—11,644,048
51,533,086(+ 16,962,654
68,653,301 —185,996
67,858,650| 2,498,454
56,766,970| + 4,458,407
72,932,360 + 8,769,614
82,622,271|—13,822,245
68,274,222 —7,139,272
61,186,558+ 44,692,200
86,302,108 —3,064,713

103,520,028 —17,804,301
85,767,019/—41,028,870
44,919,752 —6,383,320
37,517,854] 413,804,825
44,250,090} 423,599,098

$
43,831,182
34,354,158
68,495,740
68,467,305
70,357,004
61,225,377
81,701,974
68,800,026
61,134,950
105,878,758
83,237,395
85,715,727
44,738,149
38,536,432
51,322,679
67,849,188

3
+11,001,791
—9,112,667
+11,555,140
+16,720,194
415,965,153
41,339,735

3
124,733,435
141,312,429

S
-|135,735,226
-1132,199,762
205,777,451{194,222,311
222,692,092(205,971,898
-1236,835,304/220,870,151
-1233,614,9121232,275,177
--1263,768,603/234,087,361| 429,681,242
-1254,218,891|266,224,678/—12,005,787
-1232,598,369/258,285,270|—25,686,901
-1295,202,018(232,763,070| 4+ 62,438,948
--262,171,169|242,064,235| 420,106,934
343,875,052|317,836,386| 426,038,666
-|438,365,327|335,607,571| + 102757756
-1451,991,330(440,481,121|+ 11,510,209
--[539,107,615/443,124,176| + 96,073,439
-|406,864,055|527,480,047|-120,615,992
-|512,433,733(424,698,143| 4-87,735,590/111,942,758| 76,738,092|+ 35,204,666
1923..1493,099,550'512,312,354|—19,212,8041106,248,158(108,687,310| —2.439,152

o S SO M, (4 o o, f Doy s 8
ot sty Beast gt Bty L M b i
121':1;51’3;3. 233,899; In 1920, 229,422; in 1921, 225,619; in 1922, 235,920; in 1923,

We have already pointed out that in the case of
the separate roads, or systems, many roads are to be
found with diminished totals of gross. The list of
decreases in the gross is indeed a long one and em-
braces roads from all parts of the country, though
the systems serving the great manufacturing dis-
tricts are most prominent in it. In many cases
these losses in gross have been offset by reductions
in expenses, thus making the showing of net much
better than that of the gross. On the other hand, in
not a few instances there are losses in net as well as
in the gross, it having been found impossible to cur-
tail outlays in the amount necessary to counterbal-
ance the shrinkage in the gross. The Baltimore &
Ohio heads the list for amount of loss in both gross
and net, it having fallen behind $3,873,852 in the
former and $4,032,875 in the latter—following, how-
ever, much larger gains, at least in the gross, in De-
cember of the previous year. The Atchison Topeka
& Santa Fe stands second for amount of loss in the
gross, it reporting $2,749,580 decrease, and this, we
may say, was accompanied by a loss in the net of
$1,454,023.

Among other East-and-West trunk line systems
the two foremost among them, namely the New York
Central and the Pennsylvania, both have suffered
heavy reductions in the gross, though the Pennsyl-
vania has managed. to convert this loss in gross into
a gain in the net by reason of heavy contraction in
expenses. The New York Central, on the other hand,
is obliged to report a heavy loss in net as well as in
gross. For the New York Central itself there is
$2,594,462 decrease in gross and $3,960,010 decrease
in the net. Including the various auxiliary and con-
trolled roads, the decrease is swollen to $4,519,547
in the gross and to $5,762,348 in the net. For the
entire Pennsylvania System, including all roads
owned and controlled, the result is a decrease in
gross of $2,527,682, but an increase in the net of
$3,009,460. In the following we show all changes
for the separate roads for amounts in excess of $100,-
000, whether increases or decreases, and in both
gross and net.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR DECEMBER
Increase. Increase.

Seaboard Air Line
Florida East Coast...._ .
Wheeling & Lake Erie. . -
Chic R I & Pacific (2)--
Southern -
0 [ Los Angeles & Salt Lake.
Internat-Great North___
Detroit G H & Milw__ ..
Long Island
Spokane Port & Seattle.

orfolk & Western. .
gouisvillo & Nashvill
Missouri Pacific. .-
Lehigh Valley._ -

Del Lack & Western_
abash. -ccocnmcaa-anm=
glesapeako & Ohio
Atlantic Coast Line
Delaware & Hudson._ ...

Chicago & Northwest_ - 3,059
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Increase.
Denver & Salt Lake
Cinc N O & Texas Pac. _
Pere Marquette
Norfolk Southern

Representing 25 roads

in our compilation__$10,436,291

i Decrease.
Baltimore & Ohio______ $3,873,852
Atch Top & Santa Fe (3) 2,749.580
Pennsylvania a2,675,000
N Y Central___ 62,594,462
Illinois Central 1,904,110
Chic Burl & Quiney.._. 1,782.046
Philadelphia & Reading_ 5
Erie (2
Union Pacific (4) -
C C C & St Louis

Southern Pacific (8)_.___
Pittsburgh & Lake Erie_
Buffalo Roch & Pittsb._ -
Chicago Milw & St Paul_
Northern Pacific

N Y Chicago & St Louis_

96 | Great Northern

421,508
Michigan Central 410,340

Note.—All the figures in the above are
with the Inter-State Commerce Commission.

Decrease.
K C Southern
Mo-Kansas-Texas (2).__
St Louis Southwestern(2)

4| Chicago & Alton

Virginian

Denver & Rio Grande. ..
Chicago & East Illinois_ -
Central of New Jersey._ .
Hocking.

Chicago Great Western.. .
Elgin Joliet & Eastern. .
Colorado Southern (2).-
Bessemer & Lake Erie

6| Boston & Maine. ...
b6 | Texas & Pacific.

Central of Georgia_

56 | Central Vermont

Yazoo & Mississippi Val.
West Jersey & Sea Shore._
Lehigh & New England
St Louis-San Fran (3). .
El Paso & Southwest__. 23,017

117,888

Representing 59 roads
in our compilation. _$29,274,611

on the basis of the returns filed
‘Where, however, these

returns do not show the total for any system, we have combined the separate
returns so as to make the results conform as nearly as possible to those given
in the statements furnished by the companies themselves.

a This is the result of the Pennsylvania RR.

(including the former

Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and
Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,675,000

decrease.
and controlled, the result is
b The New York Central
the various auxiliary and controlled
“Big Four,” &c., the whole going to
the result is a loss of $4,519,547.
PRINCIPAL CHANGES IN NET
y Increase.
Pennsylvania..__._.____ a$3,085,790
Norfolk & Western. 1,913,427
Delaware Lack & W 276 5
Chic Milw & St Paul
Chicago & North West
Lehigh Valley
Erie (2)--
N Y N H & Hartford. .
Louisville & Nashville. _
Chic R I & Pac (2)-._.
Great Northern
Delaware & Hudson. ...
Los Angeles & Salt Lake
Missouri Pacific

n

DC0

NN O OO -

=3

QU=
o O AL s Olo
Ltz izl )

«
o

1 O s bt

AIT3 S EI00C 00

D —

St Louis-San Fran (3)
Seaboard Air Line__ _
Minneapolis & St Louis_
‘Wabash

Internat & Great North_
Southern

Texas & Pacific

N Y Chic & St Louis____
Midland Valley

Pere Marquette

Bangor & Aroostook. ...
Det Gr Hav & Milw__._
Colorado Southern (2)--
Western Maryland

N Y Ontario & Western.
Spokane Port & Seattle_
San Antonio & Aran Pass

0| Monongahela ____
6 | Centra

Representing 39 roads
in our compilation.-_$19,822,302

For the entire Pennsylvania System, including all roads owned
a decrease in gross of $2,527,682.
proper shows $2,594,462 decrease.

Including

roads, like the Michigan Central, the

form the New York Central System,

EARNINGS FOR DECEMBER.
Decrease.

Baltimore & Ohio.._... $4,032,875

New York Central 53,960,0

Philadelphia & Reading. &

Atch Top & Santa Fe (3)

Michigan Central

Illinois Central

Bessemer & Lake Erie..

Gulf & Ship Island

5| Chicago & Alton.

C C C & 8t Louis -
Chicago Burl & Quincy .
Pittsburgh & Lake Erie.
Kansas City Southern. .
Maine Central

441
1220 | Union Pacific (4)

Nashy Chatt & St L____
Union (Penn)
Missouri-Kansas-Tex(2) -
El Paso & Southwestern .
St Louis Southwest (2) - - 249,036
Central of New Jersey.. . 225,260
Central of Georgia 218,160
Hocking Valley

Detroit Tol & Ironton. .
Boston & Maine

Atlantic City

Elgin Joliet & Eastern. .
Louisv Hend & St Louis.
Chicago & Eastern Ill__
Minn St Paul & S S M__
Lehigh & New England.

275,166
264,009
55,003

9, ¢

202,005

5,12

4,725
4
1
2
7
5
3
8
6
1

Vermont_ ... ..
Rich Fred & Potomac. .

Representing 42 roads
in our compilation. .$21,813,912

1¢
18
15
15
14
12
11
11
10:
10:
10

a This is the result for the Pennsylvania RE. (including the former
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St Louis and
Grand Rapids & Indiana), the Pennsylvania RR. reporting $3,085,790 in-
crease. For the entire Pennsylvania System, including all roads owned
and controlled, the result is an increase of $3,009,460.

b These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the *'Big Four,” &c., the result is a decrease of $5,762,348.

We have already stated that when the roads are
arranged in groups or geographical divisions every
division with the exception of the Southern shows
diminished gross. Contrariwise, and indicative of
the much better comparisons made by the net, we
find that all the groups with two exceptions are able
to improve on the totals of their net for the previous
year. The two exceptions are Group IT, comprising
the roads in the Middle States, and Group III, com-
prising those in the Middle West. Our summary by

groups is as follows:

SUMMARY BY GROUPS,

@ross Earnings
10';’2, Ine, (+) or Dec. (;).

$ ()
21,905,864  —379,602 —1.73
165,642,013 —10,575,166 —6.39
43,032,023 —1,234,682 —2.81
69,335,367 43,877,724 +5.59
103,800,249 —7,218,268 —6.96
80,308,362 —3,248,014 —4,04
27,387,686  —434,706 —1.59

493,099,550 512,312,354 —19,212,804 —3.75

Net Earnings
1922, Inc. (4) or Dec. (;—).

0

3,758,665 +426,116411.34
29,253,507 —4,484,990—15.33
8,901,064 —1,534,046—17.23
17,215,032 41,835,047 -4-10.66
23,728,520 +909,857 +3.84

’ 18,715,326 18,465,919 240,407 +1.35
16,028 16,844 7,523,169 7,364,603 +158,566 +2.156

235,379 235,555 106,248,158 108,687,310 —2,439,152 —2.25

NOTE.—Group I Includes all of the New England States,

Group 1I. includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Section or Group—
December—
Group 1 ( 9roads), New England
Group 2 (33 roads) , East Middle
Group 3 (26 roads) , Middle West. 42,607,341
Groups 4 & 5 (34 roads), Southern.._. 73,213,001
Groups 6 & 7 (29 roads) , Northwest .. 96,581,981
Groups 8 & 9 (48 roads) , Southwest. .. 77,060,348
Group 10 (12 roads), Pacific Coast . . . 26,952,790

Total (191 roads)

1923,
$

21,526,252
155,067,747

1923,

——Mileage—
. s
4,184,781

1922,
7,370
24,768,508

7,468
7
--- 15,788 7,367,018
s 9, 19,050,979
o ! 24,638,377
cee-a- 54,840

Group 1

Group 2.
Group 3.
Groups 4 &
Groups 6 &
Groups 8 &
Group 10

5
7
9
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Group 111, includes all of Ohio and Indiana, all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

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

Groups V1. and VII. combined include the northern peninsula of Michigan, all o
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota
and Missourl north of St. Louls and Kansas City, also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.

Groups V11I. and 1X. combined Include all of Kansas, Oklahoma, Arkansas and
[ndian Territory, Missouri south of St. Louls and Kansas City, Colorado south
of Denver, the whole ot Texas and the bulk of Louisiana, and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.

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

It should perhaps be added that Southern roads,
besides the advantage the South is enjoying because
of the high price of cotton, had the further advan-
tage of an increase in the movement of cotton itself,
while on the other hand the loss in earnings which
Western roads suffered is in part expained by the
fact that the movement of grain to market was
smaller than in the previous year. For the four
weeks ending Dec. 29 1923 the grain receipts at the
Western primary markets were only 89,835,000 bush-
els, as compared with 106,295,000 bushels in the cor-
responding four weeks of the previous year. The
shrinkage followed entirely from diminished re-
ceipts of wheat and rye; the receipts of oats and bar-
ley ran somewhat heavier than in the previous year.
Wheat receipts for the four weeks of 1923 were only
27,171,000 bushels, as against 42,611,000 bushels in
the four weeks of 1922 and the receipts of rye no
more than 2,581,000 bushels, against 5,628,000 bush-
els. The details of the Western grain mov ment in
our usual form are set out in the table we now pre-
sent:

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks

ending
Dec. 29.
Chicago—
1923
1922

Flour.
(bbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley
(bush.)

Rye.
(bush.)

6,000

5 11,961,000
48,000

20,075,000

5,837,000
871,000

983,000
885,000

147,000

849,000 1,2
7 568,000

-- 1,201,000 2,

9,524,000
16,011,000

3,706,000
1,028,000

3,132,000
2,219,000

892,000
1,931,000

1,592,000
1,590,000

2,790,000
5,715,000

1,232,000
194,000

1,027,000
4,000

91,000

37,000 653,000

1,018,000

2,65

Mulwaukee—
1923 __.

147,000
1922

117,000

213,000
206,000

2,633,000
1,364,000

1,671,000
1,853,000

864,000
786,000

163,000
407,000

4,020,000

346,000 78,000
3,389,000

178,01 3,000
349,000 732,000

324,000
10,000

Flour.
(bbls.)

Wheat.
(bush.)

Oats.
(bush.)

Corn.
(bush.)

Barley.
(bush,)

Rye.
(bush.)
Detroit—

1923 ___
1922 ___

147,000
143,000

316,000
328,000

1,746,000

2,105,000
2,369,000

1,282,000

St. Louis—
1923 ___
1922 ___

Peoria—
1923 _..

1922 ___

388,000
329,000

2,094,000
2,864,000

2,722,000
2,398,000 86,000
173,000
147,000

161,000

1,101,000
190,000

1,321,000

417,000
53,000

4,645,000
8,071,000

1,120,000

1,471,000 902,000
St. Joseph—

1923 ___

1922 _
Stouz (

1923

1922 -

510,000
905,000

993,000
1,855,000

194,000
172,000
1,239,000

515,000 4,000

Tot
1,557,000

27,171,000 36,117,000
1922 ___ 1,794,000

42,611,000 35,537,000

19,894,000
19,082,000

4,082,000 2
3,437,000 85

The Western live stock movement seems to have
been somewhat larger than in the previous year. At
all events at Chicago the receipts comprised 29,345
-arloads in December 1923, as against 26,210 iu De-
cember 1922; at Kansas City 10,751 cars, against
10,717, and at Omaha 9,062 cars, against 8,904.

The Southern cotton movement, as already stated,
ran somewhat heavier than in the previous year.
The gross shipments overland were only 219,960
bales in December 1923, against 270,217 bales in De-
cember 1922, 167,389 bales in December 1921 and
207,399 bales in December 1920. The receipts at the
Southern outports were 982,985 bales in December
1923, against 575,902 bales in 1922 and 538,451 bales
in 1921, as will be seen from the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS INJDECEMBER}]FOR
SIX YEARS 1918 TO 1923, INCLUSIVE.

Month of December.

1923.

374,504
192,046
243,334

1922, 1921.

225,884
87,134

Pensacola,
Savannah.____
Brunswick - -
Charleston
Wilmington

538,451 787.355I 994,467 664,648

Ir Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Feb. 15 1924.

It is still a case of buying on a cautious scale in many de-
partments of American business. Textile trades, particu-
larly cotton manufacturing, are not in favorable shape.
Curtailment of output is reported to the amount of nearly
75% among the cotton mills of Fall River and some of the
largest mills in Rhode Island have shut down permanently.
New England feels Southern competition, but on the other
hand, the South is not escaping the slack demand for cotton
goods. There is curtailment among mills of South Carolina,
North Carolina and Alabama, although in Georgia this seems
to have been for the most part avoided thus far; in fact,
some of the Georgia mills are running full time and even in
some cases operating at night. For the most part South
Carolina mills seem to be operating on quite a good scale.
Still the idea of curtailment is being seriously faced by the
cotton manufacturing industry north and south in the
United States. Across the water Lancashire reports some
closing down and there were fears expressed to-day that
there might be a lockout at Lancashire mills using Ameri-
can cotton. Another disturbing thing was the possibility of
a British dock workers’ strike before long. It appears that
efforts to avert it have thus far been unsuccessful. Such an
event would naturally react unfavorably on the trade in
American cotton, grain and other commodities. The jobbing
trade in clothing has latterly been better with colder

weather, But from first hands business is still slack. Gen-
eral trade at the West has suffered more or less from un-
settled weather, bad roads and the uncertain outlook for
prices. The rule is still to purchase, as it were, from hand
to mouth. Forward buying is certainly of the smallest.

On the other hand, the steel and iron trade makes «. good@
exhibit. Production of steel is on a liberal scale and the
output of pig iron is increasing. Some very large sales of
pig iron have latterly been made, though they were pro-
moted apparently by an easing of prices here and there.
Steel quotations, it would appear, are also not always
strictly maintained. As a rule, however, the tone in iron
and steel is steadier with a rising trade. The automobile
industry is on a larger scale than a year ago. Building in
January was larger than in the same month last year and
the demand for building materials is sharp. The cement
output is increasing. The production and shipments of
lumber, however, are outrunning the demand for the time
being. The South is still favored by high prices for cotton
despite a recent decline of some $20 a bale. And trade
there makes a good showing, particularly, however, in
Texas. The fertilizer industry is active, and everything
seems to point to a big business for 1924, The South wilk
undoubtedly make every effort to plant a big acreage in
cotton and will use fertilizer on a corresponding scale. It
is said that the canning industry has every prospect of a
good year. Taking business for all and all, the recent in-
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crease has been maintained. One indication of this is the
extraordinary freight loadings, which in the last week re-
ported approached 1,000,000 cars, a high record for that

‘period. There seems no escaping the inference that what-

ever irregularities there may be in the demand for merchan-
dise here and there, however cautious buyers may seem to be,
the aggregate trade of the United States is large, as well it
may be, with a population of 110,000,000 people. ‘Wool has
been quiet but steady. The London wool sales closed at an
advance of 5 to 15% from the previous ending. Wool is
advancing also in Australia and New Zealand and the River
Plate wool markets are in good shape, American grain
markets, after advancing early in the week, have latterly
declined, something not altogether surprising, in view of
the recent sharp advance from which some reaction was
no more than natural. There has been no great export de-
mand, however, and a movement to increase the tariff from
the present rate of 30 cents per bushel to 45 cents as a
move against the importation of Canadian wheat has been
powerless to prevent the decline of late. The same may be
said of efforts looking to the extension of aid to farmers by
the new corporation with a capital of $10,000,000, which will
begin to function within about a week.

An active and excited market for coffee has carried prices
upward sharply, though latterly th re has been something
of a setback. Sugar, after rising, has latterly receded, but
Cuba is marketing its crop in a way that shows plainly
enough that it has profited by the experience of the past.
Cotton has declined during the week some $10 a bale, partly
owing to the dulness of cotton goods and widespread talk of
curfailment at home and abroad.’

But it would be useless to blink the fact that the oil scan-
dals at Washington have had a more or less disturbing ef-
fect on all the markets, whether for securitiésor for commodi-
ties. To merchants the stock market and its decline of late
on enormous transactions has been the subject of painful
interest as reflecting the disturbance of business sentiment
growing out of the fact that the more the Teapot Dome oil
scandal is probed at Washington the worse it looks, until
men are beginning to ask, How far is this thing going?
Whom is it going to smirch? There is no reason at all why
even such a thing, grave as it is, should affect the commodity
markets, or as merchants think, the markets for stocks and
bonds. But it is a ccse of mass psychology. Men are sensi-
tive beings. Sentiment goes a good way even among so-
called hard-headed business men. When they see promi-
nent men of the nation under suspicion of serious delin-
quencies in the matter of the administration of public office
they are naturally disturbed. They are more or less timid,
fearing that somehow or other such things may affect gen-
eral business. Nevertheless, the condition of trade in this
country undoubtedly is in very conservative shape. Across
the water the Labor Party in England is keeping within
comparatively moderate bounds, so much so that any un-
easiness that was at first felt by the mass of the British
population has been measurably allayed. London is pay-
ing little or no attention to the oil disclosures on this side
of the water. It is naturally gratified by indications that
Premier Macdonald is temporarily at least repudiating the
capital levy proposals. And it seems not too much to hope
that the sobering influence of time and responsibility will
relegate such wild projects to the limbo of forgotten follies
of the past. Russia tried something tantamount to pretty
much the same thing and came to grief, as everybody
knows.

Fall River to-day reported the sales of print cloths for the
week at 75,000 pieces at a decline of 14 to %4c. 1t added that
curtailment which was recently reported at about 50% has
inereased to nearly 75%. At Lawrence, Mass., at the Pacific
cotton mills, the full quota of help is working full time. In
the print works the full battery of 50 printing machines is
being operated on a four-day-week basis. The Everett mills
are working on three-day-week basis with a full force, a
condition which has prevailed since the first of the year.
The Acada mills are operating approximately 50% of the
machinery three days each week, a condition which has ex-
isted practically all the time since the ending of the strike
in 1922. The Methuen Co. at present is working full time
with a full complement of help. On the whole, the mills of
TLawrence, Mass., are running on nearly full time, but the
opinion generally expressed is that the outlook is none too
pright. Providence, R. I, wired on Feb. 14 that the Not-
tingham and Grant mills and the Dodgeville mill of Dodge-
ville, Mass., had closed down for an indefinite period. The
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Valley Queen of River Point has suspended operations until
March 3. All the mills dre the property of B. B. & R.
Knight and the shutdown was caused, according to an offi-
cial of the company, by unsatisfactory business. The four
mills employ normally about 1,600 persons. The Parker
mill at Bast Warren on a 35-hour week closed for the rest
of the week and the French Thread Co. of Warren has re-
duced operation from a 54 to a 48-hour week. At Warren,
Pa., the Warren silk mill, which had been shut down, will
resume operations shortly. The company will have suffi-
cient business in hand to warrant running the plant at full
capacity. At Charlotte, N. C., the Highland Park Manufac-
turing Co., one of the largest gingham mills in the South,
operating a number of plants, it is stated, will begin curtail-
ment next week of all of their plants except their No. 3 mill.
After next week, it is understood, it will run three or four
days per week, It is rumored that the large mill at Dan-
ville, Va., has closed down 2,000 looms. This has been de-
nied, but the reports persist that a large amount of its ma-
chinery hasbeen stopped. Gaston Co., N. C., yarn mills are said
to have begun to curtail. In South Carolina cotton mill cur-
tailment seems to be rare. Some South Carolina mills, it is
said, are running nights to bring their overhead charges
down. They have an abundance of help. At Anderson, S. C.,
the Anderson mills are curtailing on night operations. Af
Greenville, 8. C., the cotton mills are running, it seems, full
time, with 25 to 75% of them working nights. There is no
curtailment, but the sale of goods is said to be unsatisfac-
tory. At Millen, Ga., the Western Reserve cotton mills are
operating full day and night shifts. In Georgia textile
activity continues on a fairly satisfactory basis for this time
of the year. In Tennessee there is slight surplus of labor
in textile mills. In Mississippi a further seasonable decline
was noted in textile and lumber mills. At Huntsville, Ala.,
the Merrimack mills are operating on full time and contem-
plate addition to their plant.

The Department of Labor has issued the following re-
ports: In Maine some cotton mills have closed entirely,
others are on short time. In New Hampshire there is a
glight improvement in the textile industry, but still a sur-
plus of workers is unable to secure employment in any other
line. In Vermont practically all plants are working. In
Massachusetts industrial activity has slackened in the past
month. Employment decreased. Cotton and textile mills
are on overtime schedule in certain parts of the State. In
Rhode Island employment slackened in the past month and
a surplus of workers exists. In Connecticut employment
conditions improved throughout the State with very little
unemployment evident. In New York there was a seasonal
lull in manufacturing and employment during the holidays
and they have only slightly improved in the past month. In
New Jersey operations were somewhat irregular in the tex-
tile industry. Cotton mills, however, are working generally
overtime and absorbing a large amount of surplus labor. In
Pennsylvania there is a slight improvement in clothing, silk
and textile industries.

Freight loadings neared the million mark, reaching a
total of 929,936 cars the first week in February, which is
unprecedented. Shipbuilders are considering wage reduc-
tions as a means of removing one of the handicaps to Ameri-
can shipping, according to the current bulletin of the Atlan-
tic Coast Shipbuilders’ Association. The first move was
made by the Pusey & Jones Co. in its Wilmington plant,
effective Jan. 1, when approximately 10% was cut in the
pay of 800 employees, mostly in the foundry and machine
shops.

Postal receipts at 50 selected offices during January in-
creased $1,095,935, or 4.40% as compared with January 1923,
according to figures received by Postmaster-General New.
An unfavorable report was ordered on Feb. 12 by the Sen-
ate Immigration Committee on a bill proposing a five-year

‘suspension of all immigration.

The weather here has been cold, with a light snowfall on
three days. The thermometer fell on Feb. 13 to 9 degrees
above zero with a Northwest wind. It was colder here then
than at the West and Northwest. At Minneapolis it was
26 degrees; at Chicago 30 degrees, and at Cincinnati 28 de-
agrees. At Portland, Me., it was 10 degrees; at Albany, N. Y., .
zero. Since then it has moderated somewhat, being 16 de-
grees at 6 a. m. on Thursday, and reaching 31 at 9 p. m. that
night. To-day it has been clear and warmer. But at the
West on Thursday, in spite of milder temperatures, there
was Some uneasiness in the grain markets over a report that
a cold wave was developing in Alaska.
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Review of the Industrial Situation in Illinois in Jan-
uary—Laying Off of Factory Workers—Collapse
of Car Building.

According to R. D. Cahn, Chief Statistician of the General
Advisory Board, Illinois Department of Labor, Illinois
manufacturers began the year by laying off a substanfial
number of their workers. Mr. Cahn, in a statement made
public Feb. 13, continues:

As reflected in the signed reports to the Illinois Department of Labor,
by 1192 employers who have more than 40% of the total factory workers of
the State, industrial operations appear to have fallen by 1.8% during the
month of January. The 1192 manufacturers had 301,054 persons on the
payrolls in January and 306,626 in December. The lay-offs by these re-
porting employers alone took jobs away from 5500 workers. If the change
among the reporting employers may be taken as typical of the industrial
trend elsewhere, 14,000 factory workers have lost their jobs in Illinois since
December. The decline is quite general, applying to the great majority of
industries and characterizing the changes for the month, of firms of every
size and of the employment of both sexes.

Of the thirteen cities for which employers reports are separately analyzed,
increases in employment during the month were made only in Danville,
Moline and Springfield. The extent of the lay-offs was largest in Decatur,
East St. Louis, Peoria and Quincy. In Chicago, 607 manufacturers reported
that they had 3,000 fewer employes than in December, the number dis-
charged being about 2% of the total names on the payrolls.

Too much importance must not be attributed to an employment decline
and a glutted labor market in January. Stch a condition is in fact the rule.
The middle of winter, like the middie of summer, regularly finds industries
slowing down. For a wide range of industries January lies between the
seasons. The mid-winter decline in January 1924, practically duplicated in
extent the mid-summer Iull of 1923. The difference between the two periods
consists in the fact that the mid-winter decline comes when out-door em-
ployment is at a minimum, while the July break appears at a time when out-
door employment is near the maximum.

The succeeding change following the inactivity of the between season
month is the thing of significance. Thus, the July decline was unimportant
by itself but, when it was followed by a decline in employment in the suc-
ceeding months, it was evident that a moderately declining state of industry
had set in. A basis for appraising the prospects of the immediate future will
be found in the developments of the next few months.

Declines were recorded during January in 33 out of 55 manufacturing
industries included in the industrial survey. Grouping the industries by
the general character of their products, declines are seen to be general in the
food and metal industries, while increases were the rule in the chemical and
wearing apparel concerns. In the leather and wood factories, decline and
expansion were about equal in extent.

Probably the most important change during the thirty-day period has
been the collapse of car building. On top of the peak in December, in this
industry, the decline in January left only about three-fourths of the workers
on the payrolls of the 14 reporting employers. 2,700 workers were affected
by the discharges during the month. Another decline of some consequence
in the metal group was in the typewriter factories, which in January were
getting along with 7% fewer employes than they had in December. In the
iron and steel class the drop was 3.4%. Elsewhere in the metal industries,
there were with two exceptions, minor reductions in forces. There was
however, marked improvement in two instances. Automgcbile and accessory
concerns took on 7% more employes, and agricultural implement em-
ployers 2.3% more.

January planing mill operations presage a busy spring and summer.
Already these concerns have begun to add workers, and throughout the
winter the number of employes has not fallen substantially in any month.
Employment however, was down by 5% in the furniture factories, with the
busy holiday season a thing of the past.

Employment reports indicate that the present season has not been a good
one for the shoe concerns. The number of workers at the shoe factories
regularly expands in December and January. In December however,
employment, fell slightly and in January, the gain in the.number of workers
was less than 1%: A similar condition exists at the tanneries, a drop of a
minor fraction of 1% following the 5% loss of December.

Employment has held up well at the brick kilns throughout the winter.
Supported by the orders for building projects which a mild winter made
possible, the industries producing many kinds of building materials have
been steadily busy. There was a break among the brick concerns in Jan-
uary however, with lay-offs to 4.3%. While employment was steady at the
glass works of the state at the December level, employment declined among
the lime, cement and plaster concerns.

Employment moved upward in the chemical industries. The drug con-
cerns added more than one-tenth to the number of their workers. In the
paint factories and the factories producing miscellaneous chemicals there
were also substantial gains. Only the oil refineries and the factories where
the product is of vegetable or animal oils, showed a reactionary movement.

The opening and closing of the year is the hectic season for printers.
In December job printers took on nearly 4% more employees, and in
January they further extended operations by adding 3% .

The apparel factories were seasonally busy. The increase at the men’s
ready-made clothing factories, following the expansion of 7.6% in De-
cember, was only a minor fraction of 1%. Earnings, however, with steadier
work, increased by 12.5%. Average earnings for male employees in the
industry amounted to $37 16 in January as compared with $33 27 in
December and $34 75 in November.

In most of the factories producing women's apparel, expansions were
the rule. Thus among the millinery concerns, there was an expansion of
4.2%. In the coat, suit and skirt industry, there was an expansion of
34.8%. 'The only decline was in women's underwear and furnishings,
1\_evhern nine employers with 542 workers reported laying off 5.9% of their

orces.

The drop of 4.5% in the slaughtering and meat-packing industry was
. but little more than the mean for all food industries. Bakeries had 2.7%
fewer employees, and candy concerns 2.5% less. At the flour mills there
was further decline. Reductions at the cigar factories of preceding months
were continued, the 14 reporting employers losing 1-6 of their workers
in the 30-day period.

The 1,530 reporting concerns in all industries had 420,063 during the
week of the middle of January, to whom was paid $10,797,690. This is a
reduction of 4.1% from the amount the identical employers paid in the
week of Dec. 15 1923.

Supply of Common Labor Increasing.

Declining factory employment and sub-zero weather has had the effect
of swelling the supply of common labor in an already overstocked market.
In the offices of the Illinois Free Employment Service in 13 of the prin-
cipal cities of the State, the excess labor supply in January was the largest
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that has been reported since early in 1922. During the calendar month
of January more than 20,000 persons came to the free employment offices
requesting assistance in their search for jobs. Although 9,938 applicants
were placed in satisfactory jobs, places could not be found for 10,000.
The chief reason for this was the lack of orders for help from employers.
There were in the State, as a whole, in January, 166 persons registered
for each 100 positions reported vacant. This was measurably worse than
at any time in 1923. A higher ratio was shown in only three months of
1922, and only in one month of 1920. In every month of 1921, there
was a larger ratio than this of unemployed persons to vacant jobs.

The drop in factory operations, still leaves industry operating at a fairly
high point, more than 6% above the average for 1922. On the down-
grade in January 1924, employment was just slightly below the point it was
on the up-grade in January 1923. Throughout the winter months, employ-
ment has practically equalled the preceding year's level, and much of the
time there has also been more unemployment than in the same month of
the preceding year. The natural explanation is that there has been an
abnormal increase in the supply of labor. This expanded supply came as
has has been pointed out in previous summaries from four principal sources:

(1) Depressed grain prices so crippled the farmer that when he went to
the labor market he found himself outbid by industry. Throughout the
year farm labor shortages were reported in many down-state cities. Farm
hands were lost to city factories early in the year and, while the gradual
decline in industrial operations has been in progress since the middle of the
year, the ranks of unskilled labor have been joined in cities by these former
farm hands who along with others were laid off.

(2) Coal mines in Illinois and adjacent states have shut down, throwing
hundreds out of work. In the small towns where most of the mines are
located there are no other industgies to which the miners can turn. Many
miners have been driven to the extremity of seeking work in the large
cities.

(3) Negroes attracted to the North by improving industrial conditions
have sought employment especially in the large cities. Chicago, at the
terminal of Southern railroads and East St. Louis, at the terminal of the
Southwestern railroads, have been points of attraction to the migrating
hundreds from the South. The Free Employment Office located in a dis-
trict in which negro people are congregated has been swamped by the incom=
ing Southerners.

(4) Mexican laborers have come in large numbers. Their presence is
particularly evident in Chicago and in the vicinity of the city where they are
being used to do unskilled labor in Chicago plants.

The migration during the year from these four sources has so swelled the
supply of labor that when industry contracted, the visible extent of unem-
ployment in some of the larger cities approached the condition that exists
during a depression. Spring regularly brings an improvement, and as thisis
being written in February, signs of change for the better are already at
hand in the growing volume of orders to the free employment offices.

Postal Receipts During January at Fifty Industrial
Cities.

Despite the fact that fifteen of the fifty industrial cities
reported decreases, an average gain of 6.119% was made in
postal receipts at these cities during the month of January
1924, as compared with the phenomenal receipts for January
1923, according to statistics received by Postmaster-General
New on Feb. 8. The largest gain was reported by Spring-
field, I1l., where an increase of 41.029, was made. Other
cities showing large percentages of increase were:

Waterbury, Conn
Oakland, Calif._. 27.28%
Seranton, P-cs.co_atouc o L. 26.06 %

Tabulated figures follow:

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES FOR
THE MONTH OF JANUARY 19024.

Birmingham, Ala
Pueblo, Colo

Per Ct.
1924
over

Per Ct.
1923
January
1924.
$150,398 19
118,200 46
114,076 35
103,858 01
124,351 37
83,799 43
84,140 90
106,003 35
107,205 81
110,470 41
69,761 12
67,361 26
65,081 73
85,693 04
69,230 97
65,180 59
65,640 24
59,903 68
61,872 93
61,509 51
57,014 04
85,076 05
58,349 30
51,850 40
52,028 48
45,096 22
51,086 10
47,869 87
41,678 74
42,812 87
64,006 94
45,450 25
34,544 65
39,282 75
34,528 65 31,194 88
26,232 98 26,008 50
26,270 85 28,205 46
37,864 76 28,6
28,122 56 ,O88 36
23,096 47 24,145 52
30,392 51 24,740 57
26,874 13 24,048 44
20,284 23 21,021 €3
24,205 02 24,303 88
17,000 00
17,694 96
14,659 86
11,978 40
15,961 97
13,733 48 14,391 95
Tothl s e $2,859,056 83 $2,694,352 24 $164,70459  6.11
* Decrease. :
October 1923 over October 1922, 12.03%; November 1923 over November 1922,
8.09%: December 1923 over December 1922, 8.40%.

January
1923.

$147,740 96
114,590 99
100,979 02
82,387 53
135,499 38
76,086 02
87,630 00
83,282 29 22,721 06
88,016 42 18,379 39
110,104 01 366 40
68,354 29 1,406 83
65,933 88 1,427 38
57,081 90 7,999 83
76,934 99 8,758 05
67,173 69 2,057 28
57,652 45 7,528 14
70,563 25 *4,923 01
61,557 09 *1,653 41
62,378 41 *505 48
58,637 03 2,872 48
56,318 80 695 24
24,746 65
3,357 31
1,778 44
*379 86
*4,469 82
3,675 88
5,627 57
945 45
2,946 80
572 13
2,770 72
*1,584 93
1,904 16
3,333 77
224 48
*1,934 61

Increase.
$2,657 23
3,690 47
13,097 33
21,470 48
*11,148 01
7,713 41
*3,489 10

Office—
Springfield, Ohio

Oklahoma, Okla.
Albany, N. Y
Scranton,

Oakland, Calif..
Birmingham, Ala_
Topeka, Kan....
Peoria, Ill_.
Norfolk, Va

Fort Wayne, Ind.
Lincoln, Nebr...
Duluth, Minn. ..
Little Rock, Ark.
Sioux City, Towa. .-
Bridgeport, Conn. .
Portland, Maine.
St. Joseph, Mo..

South Bend, Ind.
Charlotte, N. C.
Savannah,

Cedar Rapids, Towa.- -
Charleston, W. Va_.-
Chattanooga, Tenn. -
Schenectady, N. Y.
Lynn, Mass
Shreveport, La
Columbia, 8. C.
Fargo, N.Dak__._..__.
Stoux Falls, 8. Dak..
Waterbury, Conn....
Pueblo, g
Manchester, N. II
Lexington, Xy
Phoenix, Arlz.

Butte, Mont . .
Jackson, Miss

Bolse, Idaho. ...
Burlington, Vt.__
Cumberland, Md.
Reno, Nev.
Albuquerque,
Cheyenne, Wyo

39,866 07
63,434 81
42,679 53
36,129 58
37,378 59

13,223 71
12,517 79 g
14,114 71 1,847 26
*658 47
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Postal Receipts During December at Fifty Selected
Cities.

Postal receipts at fifty selected offices during January

inereased $1,095,935 32, or 4.409%, as compared with January

1923, according to figures received by Postmaster-General

New on Feb. 7. The statement issued by the Post Office

Department says:

‘While the increase was not so large as January 1923 when it reached the
18.99%, it was reduced ssill more by a decrease of 51.34% at Fort Worth,
Texas. This great decrease came about as a result of Federal prosecutions
of a large number of fraudulent oil stock selling concerns who, during the
previous year, flooded the Fort Worth office with circulars and all classes
«of mail matters.

The combined percentage of gain in postal receipts, however, for the two
months over January 1921 was well over 20%. The largest percentage of
Zain made in January 1924 was reported by Akron, Ohio, where the receipts
were 19.90% greater than for January 1923. Other cities showing com-
paratively large increases were:

Los Angeies, Calif_ _ :
Detroit, Mich____

“Washington, D, C

I on, Ohio. -
Des Moines,

Tabulated figures follow:

STATEMENT OF POSTAL RECEIPTS AT
FOR THE

Hartford, Conn
ewark, N. J_.__
Paul, Minn_
d

Towa-- - -.---13.32%

FIFTY SELECTED OFFICES

MONTH OF J\\I ARY 1924.

--Per Cent——

24 1023 1922
Over

January Jaruary
924. 023

Offices—
New York, N. Y. __._. 5.
‘Chicago,
Philadelphia, P
Boston, Mass
St. Louls, Mo... -
“ Kansas City, Mo....
Cleveland. Ohlo.__ ..
San Francisco, Calif. .
Brooklyn, N. Y.
Detroit, Mich. .
L.o0s Angeles, Calif
Pittsburgh, Pa.
Minneapolis, M
Cincinnati, Ohlo_
Baltimore, Md. .
“Washington, D. C
Buffalo, N. Y__
Milwaukee, Wis
St. Paul, Minn. .
Indianapolis, Ind
Atlanta, Ga_ .
Denver, Colo.
Omaha, Neb.

.l) 484 66
'061,739 18

430 07() l‘\
389,016 58
378 469 33

452,634 83
3 21,818 32
309,510 53
307,409 53
246,684 77
244,103 56
207,867 77
253,268 58
227,604 39
242,797 85
225,978 10
202,131 16
“08 502 63
214,040 00
207,686 64
166,125 07
156,597 59
150,763 45
149,338 23
Hl 923 82

200,
214,257 ﬁb
203,505 11
2 53 37

Des Moines, Towa .- -
Portland, Oregon. ..
New Orleans, La
Rochester Y
Louisville,
Columbus, Ohio-
Toledo, Ohio- -
Richmond., Va_
Providence, R. I.
Memphis, Tenn.
Hartford, Conn, -
Nashyille, Tenn._

14 2 GQG 44
155,578 94
126,684 87
126,062 98
112,444 48
182,761 04
111,374 67
119,857 63
112,741 63
100,504 25
101,743 46
86,740 40
88,300 19
90,203 33
84,266 88
70,880 66

15,067 76 13.40 ¢
*03,832 24*51.34 38.
4,364 41 3.92
8,067 75 6.73
11,080 05 9.83
8,452 57 8. 41

Syracuse, N. Y
Houston, Tex

New Haven, Conn.__
Grand Rapids, Mich.
Jersey City, N.J

123,821 68
108,956 82

Salt Lake City, Utah_
Springfield, Mass____
Woercester, Mass_
Jacksonville, Fla

90,930 59
77,705 72

26,030,837 44 24,934,902 12 1,095,935 32

8. 99 4.48

* Decrease. Oct. 1923 over Oct. 1922, 9.92%; Nov. 1923 over Nov. 1922, 6.93%,
Dec. 1923 over Dec. 1922, 7.55%.

The Country’s Foreign Trade in January—Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on Feb. 13 issued the statement of the foreign
trade of the United States for January and the seven months
ending with January. The value of merchandise exported
in January this year was $394,000,000, as compared with
$335,416,506 in January last year. The imports of mer-
chandise were $299,000,000 in January 1924, as against
$329,253,664 in January last year. This left a trade bal-
ance in favor of the United States on the merchandise
movement of $95,000,000 for the month in 1924, against
$6,162,8421in 1923. Imports for the seven months of 1923-24
have been $2,003,250,921, as against $2,022,592,729 for the
seven months of 1922-23. The merchandise exports for the
gseven months have been $2,616,361,331, against $2,346,-
590,692, giving a favorable trade balance of $613,110,410,
against $323,997,963. Gold imports totaled $45,170,144 in
January this year, against $32,820,163 in the corresponding
month last year, and for the seven mounths they are $235,-
053,496, as against $184,977,253. Silver imports for the
seven months have been 851,348,913, as against $41,739,300
in 1922, and silver exports $55,328,894, against $37, oG7 415.
Some comments on the figures will be found in an earlier part
of this issue of our Ediforial Department. Following is the

complete official report:

TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES.
(Preliminary figures for 1924, corrected to Feb. 12 1924.)
MERCHANDISE.

Increase (+)
Decrease (—).

January. ‘ 7 Months ending January.

1924, 1924.

,000,000
,000,000

S
—19,341,808
2(+4-269,770,639

TImports_ .
Exports._ ..

EXxcess exp. ‘15,()0().00(){ 6,162.8 2! 613,110,410 323,997,963

IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS.

1923-24. 1920-21. 1913-14.

Imports—
July - s
August. - -
Saptember .
October __ .
November -
December -
January - ..
February .
March - .

’)’37 ll? ‘)7l|
3,111,48

2,11
1(;4 z‘%l,.)lf»
157,529,450

May .-

'12,003,250,0212,022,502, ,405,856,63612,542,780,0051,067,752,498

June....

Erports—
July
August. ...
September.
October ...

160,990,778
187,909,020
218,

'828| 329,700,579 n
33: ;,nr. 750| 336,808,606 157 072.041

e e

212,229,401 ,li,u.~l,6.’56,:$()3.:!()(5 1,521,802,536
12mos.end.
June. ..

37313,771,156,489'6,516,510,0332,364,579,148

GOLD AND SILVER.

} January. 7 Mos. end. January, | Increase (-+)

Decrease (—).

1924. 1023.

Gold— |

Tmports - .. ---
Exports ... .

3
+50,976,243
—28,674,444

$ 8
45,170,144 ),163

176,312

Txcess of imports.

44,993,832| 24,3 7."60 129 425, 517

Silver— )
Imports .. ...
Exports -

5,824,637
6,921,002

51,348,013| 41,739,300

49,609,613
55,328,894 .h 567,415

+17,761,479

Excess of imports. , 171,885
Excess of exports.

2,102,903 1,096,365' 3,979,981

IMPORTS AND EXPORTS OF

GOLD AND SILVER, BY MONTHS.

Gold.

1921-22.

Imports—
JUlYoeasto—=-a
August . .. .- |32
September .. - |2
October .-
November
December-
January

$
64,247,479
84,901,554
35(66,085,253
i 47-10“.1'39 7 509 838
i 5.912,079
5,515,904
6,405,758

4, ,14
6,065, 1047

7 mos. end. Jan | 31371876,040/5
12 mos. ending

June ..---.-

6(184077,25. 11,7.5‘.),3()() 42,288,066

168318,273 64,947,025

284089,550 70,684,208

Ezports—
N e
August .. ... i
September ____
October
November - ___
December. .
January - -

i ubru ALY et

3,734,929
671,652
‘ 741

[

2,161,582

6,

6 ‘)1 K,_’()f)
862,083

1, p

6,921,002| 3,977,
2 l‘.)l.().’)l) 7,091,665

1,705| 4,302,182
5,108,732
5,676,755
6,004,421

99,35
581,081
).),323,891 37,667,415

- -1D55,906,956162,

7 mos. end.Jan.

34,510,022
12 mos. ending

694,677

-149,021,975(27,345,282

Unparalleled Loading of Railroad Revenue Freight
Cars For the Time of Year.

Unprecedented loading of revenue freight for this period
of the year is being reported by the railroads of the country
to the Car Service Division of the American Railway Asso-
ciation. The total for the week which ended on Feb. 2 was
929,936 cars, the largest number ever loaded during any one
week in January or February on record. Compared with
the corresponding week last year, when freight traffic was
the heaviest in history, it was an increase of 64,522 cars,
and with the corresponding week in 1922 it was an increase
of 182,041. It also was an increase of 167,256 cars over the
corresponding week in 1920. The total for the week of
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Feb. 2 also was an increase of(38,610)carsJover the preced-
ing week this year, with increases being reported in the load-
ing of all commodities except live stock and coal. Further
particulars are as follows:

Grain loading for the week totaled 53,645 cars, an increase of 4,897 cars
over the week before and 11,950 cars in excess of the same weelk last year.
Compared with the same week in 1922, it was an increase of 5.360 cars.
In the western districts alone loading of grain and grain products amounted
to 37,122 cars, 8,709 cars above the corresponding period last year.

Live stock loading totaled 33,246 cars. While this was a decrease of
2,460 cars under the week before, it was an increase of 378 cars over the same
week in 1923 and an increase of 5,298 over the same week in 1922.

Coal loading amounted to 198,955 cars, 5,441 cars below the preceding
week but 8,530 cars above last year and 14,657 cars above two years ago.

Loading of merchandise and less-than-carload lot freight totaled 235,979
cars, an increase of 10,355 cars over the preceding week and 19,523 cars
above the same week last year. Compared with the same week in 1922,
it was an increase of 18,873 cars.

Loading of miscellaneous freight for the weelk amounted to 305,966
cars. This was not only an increase of 22,716 cars over the week before,
but it also was an increase of 16,249 cars over the corresponding week in
1923 and an increase of 97,262 cars over the corresponding week in 1922.

Forest product loading totaled 80,132 cars, which was within eight cars
of the greatest number ever loaded during any one week on record, estab-
lished in April last year. Compared with the corresponding week this year,
this was an increase of 7,524 cars, while it also was an increase of 10,335 cars
over the corresponding period in 1923. Compared with the corresponding
period in 1922 it was an increase of 30,415 cars. 5

Ore loading amounted to 9,506 cars, 977 cars above the week before, but
763 cars under the same weck last year. Compared with the same week
in 1922, however, it was an increase of 5,558 cars.

Coke loading for the week totaled 12,507 cars, 42 cars above the week
before, but 1,680 cars below the same week last year. This was an increase,
though, of 4,609 cars over the same week two years ago.

Compared by districts, increases over the weelk before in the total load-
ing of all commodities were reported in all except the Oentral Western dis-
tricts. All districts, however, reported increases over the corresponding
week last year except the Allegheny, which showed only a slight decrease,
while all reported increases over the corresponding week two years ago.

Loading of revenue freight this year compared with the two previous years
follows:

Four weeks of January
Week ended Feb. 2 _

3,362,136
929,936

3,373,965
865,414

2,785,119
747.895

4,202,072 4,239,379 3,533,014

Steel Production in January Registers Large Increase
over December’s Output.

The American Iron & Steel Institute has issued a state-
ment according to which the production of steel in January
1924 by companies, which in 1922 made 95.35%, of the steel
ingot output in that year, totaled 3,432,541 tons, consisting
of 2,752,932 tons open hearth, 667,032 tons Bessemer, and
12,577 tons all other grades. This indicates a total produe-
tion for the month of 3,599,938 tons, on which basis com-
parison is with an indicated production of 3,822,369 tons in
January last year, Compared with production in more
recent months, however, a very satisfactory inerease is to
benoted. In December 1923 the indicated output amounted
to only 2,843,764 tons, in November 1923 production totaled
3,113,804 tons—in fact, the output in January 1924 is the
largest since August 1923. The increase over December’s
produetion amounts to no less than 756,174 tons.

With reference to the change inaugurated in June 1923
in the method of compiling these figures, we refer the reader
to the “Chronicle” of Aug. 11 1923, pages 607 and 608.

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY, 1023,
TO DECEMBER, 1023.

Reported for 1923 by companies wl);ncingx;zade 95.35% of the Steel Ingot production
n J

Caleculated
Monthly | AMonthly mate datly
production| production production
compantes, all all

reporting . |companies compantes,
gross tons,

141,569

Approzt-
Bessemer.

2,906,892
2,613,564
3,048,309,

728,270
669,903
799

772,485
847 418
737,845
680,884
701,059
613,709
649,452

3,644,629
3,204,264
3,858,675
3,760,097
4,000,695
3,674,567
3,350,829
3,508,755
*3,173 801|*
H 3,382,086
2,343,368 616,335/ 9,300/ 2,969,012 3.113.804
2,130,613| 570,004| 10,912| 2,711,529 2,843,764

*327033028,386,880|138,048 ;1228729 *43239369
2,752,932 667,0321 12,577
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3,432,541/ 3,500,038

An_Unsurpassed Railroad]Freight Tonnage in Calendar

. Year 1923.

An unprecedentedivolume of freight traffic was carried by
the railroads in 1923, according to complete reports for the
yearkfiled onFeb. 13 by the carriers with the Bureau of
Railway Fconomies. 'Theselshowed that in 1923 the traffic
amounted to 457,589,846,000 net ton miles, exceeding by
10,311,636,000 net tone"miles, or 2.3%, the total for 19?0,
which?marked}the" previousfrecord year. Compared with
1922, this waslan increase of/81,637,920,000, or 21.7%. It

was also an increase of 17,588,132,000 net]ton miles, or 4%,
over 1918, when freight traffic was greatly stimulated by
the war.

In the Eastern District alone freight traffic amounted to
236,963,042,000 net ton miles, which was an increase of 4.3%
over 1920 and an increase of 27.19% over 1922, when freight
traffic, particularly in the East, was reduced somewhat
due to strikes of both coal miners and railway shopmen.
Freight traffic on the railroads in the Southern District
amounted to 61,232,629,000 net ton miles, an increase of
9.2% over 1920 and an increase of 18.99% over 1922, while in
the Western District it amounted to 159,394,175,000 net ton
miles, which was a decrease of 2.7% under 1920, but an
increase of 15149 over 1922.

For the month of December alone freight traffic on the
railroads amounted to 33,418,537,000 net ton miles, or 7.9%
under the same month in 1922. In the Eastern District,
a decrease compared with the same month the year before
of more than 69, was reported, while the Southern and
Western districts both reported decreases of more than 9%.

A new high record was also made in 1923 in the average
daily movement per freight car, the average for the year
being 27.8 miles per day. This exceeded by 1.7 miles the
best previous average, which was that for 1917, while it
also exceeded by 2.7 miles the average for 1920. Com-
pared with 1922, it§wasian increase of 4.3 miles. In com-
puting the average movement per day, account is taken of all
freight cars in service, including all cars in{transit, cars in
process of being loaded and unloaded, cars undergoing. or
awaiting repairs, and also cars on side tracks for which no
load is immediately available.

The average load per freight car in 1923 amounted to 27.9
tons, which was an increase of one ton over the average for
1922, but a decrease of 1.4 tons under 1920, when the
average was 29.3 tons, the largest for any year on record.

Unfilled Orders of Steel Corporation Show Further
Increase.

The United States Steel Corporation on Saturday, Feb. 9,
1924, issued its regular monthly statement showing unfilled
orders on the -books of the subsidiary corporations as of
Jan. 31 1924Ttofthe amount of 4,798,429 tons. This is an
increase of 353,090 tons over the unfilled tonnage Deec. 31,
and follows a gain of 76,755 tens registered in these unfilled
orders during the month of December. At this time last
year, however (Jan. 31 1923), the unfilled tonnage aggre-
gated no less than 6,910,776 tons, but on Jan. 31 1922 (a
time of greatfdepression in the industry) the amount was
only 4,241,678%tons. In the following we give the figures
at the close of previous months back to the beginning of
1920. Figures for earlier dates may be found in the issue
of the “Chronicle’”” for April 14 1923, page 1617:
4,713§f4'29 0.510{1)3:;7.76 4,32?%‘1‘8 9,285,441

"2 ) 4,141,069 o 9,502,081

11148 765 9,802,075

g 10,350,747

10,940,466
10,978.817
11,118,468
10,805,038
10,374,804
9,836,852

9,021,481
8,148,122

1920.
January.
03,332

288,509

981,351
386,261
,910,763

B
¥

> OO e O O e

August . _ 5,414 663
September 5,035,750
Petober. _. 672,825

4,560,670
4,286,829
4,250,542
4,268,414

November.
December

1368584
1445/339

6,745,703

Steel and Iron Operations Expand.

Bookings infthe steeliindustry are close to January rates,
although price¥concessions have not entirely disappeared,
states the “Iron’Age” In its weekly market review, published
Feb. 14. Theldemand for pig iron is fairly active in nearly
all centres, the market in eastern Pennsylvania being strong,

according to the summary, which follows herewith in detail:

February so far shows espanding operations; in the districts west of Chi-
cago this is a response to increased volume of buying, but in Pittsburgh
bookings do not average up to the January rate.

Steel ingot output in January, averaging 133,331 tons per day, is 19,580
tons per day more than the December production. It is regarded as un-
likely that of this 5,000 tons could have gone into stocks of sheet bars and
slabs for later demand, so that shipments were fully one-eighth better than
in December. However, steel-making operations were cut sharply in De-
cember, but are now probably 5% above the rate of the production for all
of 1923.

Demand for soft steel bars, by far the largest item in point of steel ton-
nage, is heavier than for any other rolled product. Some mills are booked
for four to six weeks and in the Chicago district the East is finding it possi-
ble to sell some sizes.

The Jones & Laughlin Steel Corp. has 11 of its 12 blast furnaces in
operation, the Youngstown Sheet & Tube Cq. has all nine of its stacks in
blast, and the Shenango Furnace Co. is about to start its No. 3 furnace.
Another Gary stack is expected to go in within a week.

Price concessions in steel have not by any means disappeared. Some are
traceable to extensions on old contracts of 1923, including structural steel.
Others are uncovered in tie plates, track spikes, light rails, and rivets.
Pittsburgh mills are not now altogether ignoring Central Western and
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Eastern plate prices in competitive territories. In bolts and nuts some
business has been taken at the recent 5% advance, but old discounts are
still ruling.

Automobile body sheet contracts have been made for the second quarter
at current prices, and consumption is keeping pace with production. . Sheets
are generally firmer, although 3.75c¢., Pittsburgh, for black, and 4.90c.
for galvanized sheets are still encountered.

‘Price shading in alloy steels seems inconsequential, most mill order books
being well filled.

Buying of 30,000 tons of basic by one company and 6,000 tons by another
in the Philadelphia district, with satisfactory orders for foundry grades, has
strengthened the pig iron market in eastern Pennsylvania, and the demand
is fairly active in nearly all centres. While prices are for the most part well
maintained, Buffalo sellers are very aggressive and iron is being shipped
from that district as far as Indianapolis and Yowa at rather low prices.
The possibility of importing foreign iron is having a tendency to check the
upward trend of prices in the East.

Little forward buying has developed in wire products, except among
jobbers, who are looking for higher prices. Scarcity in wire rods is reported
and one mill is canceling unspecified tonnages.

With 4,000 all-steel hopper cars for the Norfolk & Western RR., requir-
ing 50,000 tons of steel, and 2,000 box cars for the Santa Fe, miscellaneous
small orders make the week's total 6,095. In track equipment the Missouri
Pacific has bought 16,000 tons of tie plates.

Reduced structural activity is indicated by reports of lettings and inquir-
ies. Contracts awarded call for about 20,000 tons of steel, and new pro-
jects for nearly as much.

_ Great expectations in plates, shapes and bars for Japan are attached to
the floating of the loan to that country. From Manila a 1,300-ton struc-
tural steel inquiry has been received.

Active efforts are being made to import European pig iron and also steel
on the Atlantic Coast. A $6 50 differential in billets was not sufficient to
attract buyers.

Finished steel is unchanged in price, the “iron Age’’ composite price re-
maining at 2.789¢. per 1b., compared with 2.596c. one year ago.

Pig iron has advanced slightly, the “Iron Age’' composite price being
$22 86, compared with 822 77 last week and $26 96 one year ago.

The composite price table for the week is as follows:

Composite Price, Feb. 11 1924, Finished Steel, 2.789¢. per Lb.
Based on prices of steel bars, beams, Feb. 5 1924, 2-2890-
tank plates, plain wire, open-hearth Jan. 151924, 2.789c.
rails, black pipe and black sheets, con- Feb. 13 1923, 2.596¢c.
stituting 88% of the U. S. output. ... (10-year pre-war average, 1.689c.
Composite Price, Feb. 11 1924, Pig Iron, $22 86 per Gross Ton.
Based on average of basic and (‘oun(lry[ Feb. 51924, $2? 77
irons, the basic being Valley quota- Jan, 151924, 22 04
tion, the foun(lrfr an average of Chi-| Feb. 13 1923, 26 96
cago, Philadelphia and Birmingham_ _ [10-year pre-war average, 157

Diversified succession of projects of major size appears to
have put a heavy demand on the mills, declares the “Iron
Trade Review” of Cleveland on Feb. 14. Foreign steel is
being offered at Atlantic ports below domestic prices, con-
tinues this journal in its resume of conditions in the markets
during the past week. Further facts concerning the trend of

this industry are quoted from the “Review” as follows:

Announcements of awards and requirements involving large tonnages of
steel have fairly crowded the markef during the past week. At no time
since the recent upswing of business two months ago has any period brought
forth so many or so diversified a list of newly-created demands of major
size, these testifying to the widespread character of the expanding move-
ment in general business and industry.

Many buyers are feeling their way, new mill bookings are sustained at a
heavy rate and for many producers are well in excess of shipments. As a
result the mills are piling up backlogs which place them in a comfortable
position both on operations and in selling activity. The increase of 353,190
tons in the unfilled orders of the Steel Corp. for January in the face of large
production, marks the heavy volume of recent buying. Chicago mills
especially are filling up and their deliveries are receding. This condition
is reflected by sales of small lots of steel bars into Chicago territory by out-
side mills at the Pittsburgh base price. Production though already high
still is moving up. The Carnegie Steel Co. has put in another blast furnace
and is operating 48 out of 59 as well as 92% of ingot capacity. The {llinois
Steel Co. has added ene furnace, is about to relight another and is operating
at 93%. TheJones & Laughlin Steel Corp. has all steel capacity engaged.

Floating of the Japanese reconstruction loan, which is near at hand, will
open a tremendous demand for building steel, it is believed, much of which
will come to American mills. The Argentine State railways are about to
inquire for 20,000 tons of rails. American mills have sold 8,000 tons of
sheets to Canada. Recovery of steel ingot production in January after
four months of losses was at an even more rapid rate than in pig iron and
apparently is an accurate measure of the revival in mill businegs. The
January output, it is estimated, totaled 3,599,938 tons, a gain of 756,174
tons, or 17.3% , over December. The increase of pig iron production in
January over December was3.6%. [n January the country was producing
steel ingots at the annual rate of 41,460,000 tons, which represents 88.4%
of the high record in April.

Invasion of foreign iron and steel on the Atlantic Coast continues. At
Boston 1.000 tons of Belgian reinforcing bars has been sold at 2.25¢., or
$8 to $10 under the American mill price. French structural shapes have
been offered at the same figure at Boston. French billets have been sold
to Portland, Me., buyers. At Providence foreign foundry iron has been
sold at $21 75 duty paid and other sales have been made in Philadelphia
and New York territory. [t develops that the sale of 4,000 tons of French
shapes is for delivery at Norfolk and is for the electrification of the Vir-
ginian Railway.

‘“fron Trade Review" composite of 14 leading iron and steel products is
a shade higher this week at $43 53, against $43 49 last week.

Shipments of pig iron by the furnaces are mounting steadily while the
market in spots shows a continuance of heavy purchases. The East has
been prominent this week with sales of 125,000 to 150,000 tons at New York
and Philadelphia, including 30,000 tons of basic to the American Bridge
Co., Steel Corp. subsidiary, and 20,000 tons to pipe foundries.

Building steel awards and reques’s remain heavy. At Chicago the
Palmer House, 17,000 tons, is practically closed. Bidsare about to be called
for 40,000 tons for the Philadelphia-Camden Bridge and for 20,000 to 25,000
tons for the second section of the Newark Bay Bridge of the New Jesrey
Central RR.

Orders for railroad cars just placed or on the verge of being closed run
into large figures. The New York Central is credited with having virtually
placed up to 17,000 cars and the Pennsylvania is near to distribuitng 10,000
to 12,000 cars and bodies. Orders definitely closed this week call for 4,000
for the Norfolk & ‘Western, 2,000 for the Santa Fe. Car orders closed or

near at hand, it is estimated, will call for 825,000 tens of steel. Seven car
floats closed by Eastern railroads call for 7,000 tons. - The Missouri Pacific
has distributed 13,000 tons of tie plates.

Crude Oil and Gasoline Prices Continue to Rise.

Although fewer changes in prices have been announced
during the present week, in every instance of revision
the change¥was in an upward direction. Reports from
Pittsburgh,”Pa., state that on Feb. 13 the Joseph Seep
Purchasing Agency advanced Corning crude oil 15¢. to
%1 95 a barrel. Mid-Continent crude oil was advanced
from 5 to 25c. per barrel by the Waite-Phillips Corp. of
Okmulgee, Okla.

The Vacuum Oil Co. had advanced its selling prices of
lubricating oils due to the increased cost of light-grade
crude oils which company uses.

A special dispatch concerning the payment of premiums
was published in the Feb. 15 issue of the “Journal of
Commerce” from Tulsa, Okla., and read as follows:

The gasoline market here (Tulsa) is still very soft, but disappointments
await brokers who seek supplies at less than 11c. The idea prevails that
the return of fair weather will start buying next week.

Refiners are still paying premiums for crude ant a suryvey shows them
unwilling to allow what crude contracts they have made to lapse for fear
that a revival of buying activity may catch them short. This is one
explanation of the Waite Phillips Co. premium advance of 10c., 15¢.,
20c. and 25c¢. over the Prairie price for Bristow, Slick, Beggs and Ok-
mulgee oil.

The Phillips Petroleum Co. has sold 250,000 barrels of high gravity
Creek and Okmulgee oil to the British-American Co. of Toronto for $2 85
a barrel delivered. This concern has been buying royalty oil at Wewoka.

In the gasoline trade the Magnolia Petroleum Co. on
Feb. 8 established a tank wagon price of 19¢. per gallon,
a 2-cent increase over its former price. At the same time
it advanced the price of kerosene le¢. per gallon.

Competing firms in Watertown, N. Y., and vicinity on
Feb. 8 announced advances of 5c. a gallon, bringing the
price up to 22¢. per gallon.

On Feb. 9 the Atlantic Refining Co. increased its prices
le. per gallon to 20c. at tank wagon and 23c. at service
station, exclusive of 2-cent-a-gallon State tax.

The Standard Oil Co. of Kentucky on Feb. 11 increased
the price of gasoline le. per gallon throughout its territory.

Crude Oil Production Decreases Slightly.

A decrease of 2,600 barrels in the estimated daily crude oil
production . during the week of Feb. 9 was noted by the
American Petroleum Institute in its advance summary,
issued Feb. 13 1924.  The daily average gross crude oil pro-
duction in the United States for the week ended Feb. 9
was 1,915,000 barrels, as compared with 1,917,600 barrels
for the preceding week, or a decrease of 2,600 barrels. The
corresponding week of 1923 showed a production of 1,719,600
barrels, or 195,400 barrels less than the current output.
The daily average production east of the Rocky Mountains
was 1,233,250 barrels, as compared with 1,232,950 barrels
the previous week. - On the other hand, California production
was 681,750 barrels, as compared with 684,650 barrels;
Santa Fe Springs is reported at 119,000 barrels, against
125,000 barrels; Long Beach, 230,000 barrels, against 229,000
barrels; Huntington Beach, 62,500 barrels, against 64,000
barrels, and Torrance, 31,000 barrels, against 30,000 barrels.
The following are estimates of daily average gross production
for the weeks indicated:

DAILY AVERAGE PRODUCTION.
(In Barrels.) Feb. 9 '24. Feb, 2
Oklahoma
Kansas .. 71,0! o 71,450
North Texas._ 8 62.600
Central Texas.___ 182,250
North Louisiana .
Arkansas .-...--
Gulf Coast_ ..
Eastern
Wyoming & Montana. .
California

145,350
684,650
1,917,600

681,750
1,915,000

1,894,900 1,719,600

Prices of Automobiles Increased.

The Olds Motor Works, a division of the General Motors
Corp., has increased prices on all its models. The price
of the roadster has been increased to $785 from $750; touring
car to $795 from $750; sport touring to $915 from $885;
cabriolet to $985 from $955; coupe to $1,075 from $1,035,
and sedan to $1,135 from $1095.

The Oakland Motor Car Co., also a division of the General
Motors Corp., will make price advances of $50 per car on
the complete Oakland line, effective about Feb. 23. The
new factory prices will be $995 for roadster and touring
models; $1,245 for 3-passenger coupe, $1,445 for the sedan
and $1,145 for the sport roadster and sport touring car.

gitized for FRASER
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Dodge Bros. have advanced prices $15. The price of the
touring car has been increased $15 to $895, roadster $15 to
$865, and screen commercial car $15 to $910, all effective
Feb. 15.

Weather Conditions Strengthen Coal Markets in
Some Sections.

Market reactions in the bituminous trade last week split
sharply along sectional lines, declares “The Coal Trade
Journal” in its market review published Feb. 13. Waest of
the Buffalo-Pittsburgh zone weather conditions spurred
seasonal demand and aroused optimism over the immediate
if not the future, outlook. Along the Atlantic seaboard, on
the other hand, the pinch of winter brought no joy, continues
the “Journal.” The explanation of this continuing gloom
in coal trade circles in New York, Baltimore, Philadelphia,
Buffalo, and to a lesser degree at Boston and the primary
markets of the central Pennsylvania field, is to be found, it is
declared, in the fast vanishing hopes built upon the possi-
bility of a strike in April or a providential inerease in foreign
demand. The summary reads as follows:

The seaboard, of course, responds less to the weather stimulus, because
falling temperatures have a greater effect upon domestic than upon indus-
trial consumption. In the depressed area anthracite is the first choice as
the household fuel and in that trade the extraordinary advance ordering of
the spring and summer killed the opportunity for a winter-end spurt. The
season is so far gone that the average householder is interested only in buying
on a hand-to-mouth basis and the retail yard in unloading some of the ton-
nage of the less favored sizes taken in earlier in the coal year. Another
factor, which can not be measured statistically, but which is nevertheless to
be reckoned with, is the tonnage of other fuels taken in by the householders
during the frenzied buying that followed the opening of the coal year.

The slight decline in the rate of bituminous production the past four weeks
would seem to indicate that storage buying is tapering off. That movement,
which promises to bring down last week’s output to a bare 11,000,000 tons
—if that much—will probably continue unless the news from Jacksonville
should take an ominous turn. A number of contracts have been entered
into as strike insurance, but the withdrawal of pending inquiries from the
non-union regions suggests that convracting of that nature has passed its
peak and is now rapidly declining. Aside from orders of this character,
:her: is a disposition upon both sides to go slow in the matter of new con-

racts.

Speculative interests have said good bye to the baby export boom that
appeared with the British rail strike. Rumors of future labor troubles at
tho_minm; of the United Kingdom are too unsubstantial to encourage much
business. At the same time, Hampton Roads and Baltimore are optimistic,
the former market particularly, looking for a steady and diversified foreign
trade. While American shippers are seeking overseas tonnage Britain
continues to make a bid for some of the business here. The past week saw
another cargo of Welsh anthracite unloaded at Baltimore.

Changes in spot prices on bituminous coals during the week ended Feb. 9
were less numerous than during the preceding week. Comparing the two
periods the week ended last Saturday showed changes in less than 37 % of the
figures. These changes were evenly divided between advan es and re-
ductions, but differences in individual changes made the average advance
greater. The advances ranged from five to 50 cents and averaged 21.3
cgnt.s per ton. 'The reductions ranged from five to 45 cents and averaged
17.9 cents. The straight average minimum for the week, however, in-
creased one cent to $1.90 per ton and the straight average maximum dropped
seven cents to $2 32. A year ago the averages were $3 01 and $3 85,
respectively. The principal decreases were in the prices of eastern and
southern coals, although the weather helped West Virginia quotations on
smokeless: spot coal of this grade was at a premium in the Chicago market.

The weakness which began to be noticeable in the wholesale anthracite
market several weeks ago continues unaffected by the weather conditions.
Some of the larger shippers are putting more pea and buckwheat into
storage and are moving egg to tidewater and line trade only by hard plug-
ging. Independent shippers without storage facilities are making con-
cessions on pea and buckwheat. The minimum independent quotation on
egg is now 75 cents under the minimum company figure. Rice and barley
are in better shape than No. 1 buckwheat. Minor labor disturbances still
plague the operators and production is below the weekly averages of last
year.

The weekly ‘ ‘rosume of conditions in the coal markets,
issued by the “Coal Age” of New York Feb. 21, contends
that strengthening tendencies are apparent in the soft coal
market. More seasonable weather has increased the de-
mand for domestic bituminous coals and some industrial
concerns in Ohio and other sections are adding to their
reserve stocks at the present low prices. The Jacksonville
meeting does not appear to attract much attention from the
consumer, and there is a feeling that no serious trouble will
be encountered. Those, mines that are working in most
instances, are operating to ecapacity and some producers
are getting ready to open additional operations to meet the
demands, but in some cases are finding it difficult to obtain
men. Further data from the “Age’” review follows:

Contract making is progressing slowly, but the range of prices appear to
be from $2 25 to $3 25, as compared with $2 75 to $4 25 last year.

Comparatively few changes in prices are reported from the various markets
with the result that ““Coal Age'" Index as of Feb. 11 stands at 188, an in-
crease of one point, with an average price of §2 27, also an advance of lc.
from the previous week.

In the Midwest the domestic trade has slowed down, due in part to diffi-
cult hauling from the retail yards and a Jetting up in the severe cold weather
that struck that section of the country a couple of weeks ago. The lower
temperatures enabled producers to move their “no bills" but there still re-
mains a large number in southern Illinois. The 8t. Louis trade in domestic
coals is active, but anthracite, smokeless coals and coke move slowly.
Bastern Kentucky coals are pretty well sold up for the present and the
market is slightly firmer. Milwaukee reports a very active market, with

business at its peak. Practically similar conditions exist over the south-
west, a blizzard interfering with mine operations early last week.

The Ohio markets generally report activity. Smokeless coals are in good
demand and deliveries are lower, due to a cut down in car supply on one
railroad. Free coals are pretty well taken up for the time being and splint
and gas coals show more strength. Steam coals are in fair demand, but

-with large consumers holding fair reserves there is no tendency to add to

them. There is a moderate active market at Pittsburgh, the greatest
interest being shown in what will take place at Jacksonville. In New
England, there is little encouragement in the steam coal situation and
practically no change in the market for Pennsylvania coals. The New
York, Philadelphia and Baltimore markets are q\iiet. There is no activity
and buyers of spot coals are taking only enough for immediate needs. In-
quiries show no increase.

During January of this year 14 steamers left Baltimore carrying 70,225
tons of coal to foreign countries, and one vessel carried 3,491 tons of coke.
In January of last year the sailings were three vessels carrying 4,119 tons of
coal. Dumpings at Hampton Roads for all accounts during the week ended
Feb. 7 was 369,171 net tons of coal, as compared with 283,447 tons the
previous week. g

Bituminous Coal Production Falls Off Slightly—
Anthracite Production Again Increases.

The week ended Feb. 2 saw a falling off in'the production
of bituminous coal by 254,000 tons, while on the other hand
the output of anthracite was increased by 111,000 tons,
according to the estimates made by the U. S. Geological
Survey and published under date of Feb. 9. The report

of the Survey follows in brief:

Production took a sudden turn downward in the last half of the week of
Feb. 2, and instead of an increase the output for the week as a whole shows
a decrease of 2%. The total output of soft coal, including lignite and coal
coked at the mines, is estimated at 11,315,000 net tons, as against 11,569,000
in the week ended Jan. 26. The decline centred on certain railroads serv-
ing the South and the Far West, and in some other parts of the country
production increased. The cause of the decline is not yet clear.

Preliminary telegraphic returns indicate loadings of 38,856 and 36,599
cars on Monday and Tuesday of the present week (Feb. 4-9), slightly less
than on the corresponding days of the week preceding.

Estimated United States Production of Bituminous Coal (Net Tons).
(Including Cpal Coked.)
1923-24

Coal Year

to Date.
436,849,000

1,782,000
448,418,000

1,786,000

1,788,000

1922-23
Coal Year
Week. to Date. ¢

Jan Qo caai oot 11,622,000 21,
Daily average--_. 1,937,000
Jan. 26 a ,569,000
D:xil:»; n\'or:xgc_“_l 928,000

Week.
9

831,000
) 10,686,000
Daily average-..- 1,886, 1,781,000

a Revised since last report. b Subject to reyision. < Minus one day's

production to equalize number of days included in the two coal years.
ANTHRAOITE.

Recovering from the temporary decline of the week preceding, produc
tion of anthracite reached a total of 1,893,000 net tons during the week
endedjFeb 927 Though¥largerfthantinfanyfweek since mid-December, this
was 87.8lessithan thefoutputios thegcorresponding week last year, when
2,056,000 tons were produced.

The statistics of weekly production of anthracite published by the
Geological Survey are estimates based upon daily and weekly reports of
cars of anthracite loaded by the nine principal carriers, and include allow-
ance for mine fuel, local sales and the output of dredges and washieries.
To facilitate comparison with the statistics of bituminous coal, the anthra-
cite figures are expressed in net tons of 2,000 pounds, although it is the
custom of the anthracite mining industry to keep all its records in gross
tons of 2,240 pounds. s

Estimated United States Production of Anthracite (Net Tons).
e 1923-24 = 1922-23
! Coal Year Coal Year
R Week ended— to Date. to Date.
Jan. 74,489,000 36,556,000
Jan. 26 76,271,000 38,675,000
Feb. 78,164,000 40,449,000

82000

1,893,000
BEEHIVE COKE.

The output of beehive coke showed little change during the week ended

Feb. 2. Production for the country as a whole is estimated at 262,000 net
tons, almost exactly the same figure as that for the week preceding. An
increase in the Connellsville district was offset by decreases in other States.
The estimates of production of beehive coke published currently by the
Geological Survey are based upon reports of cars of coke loaded by all of
the princival carriers, with allowance for that part of the output that is
consumed at the ovens without shipment or that is shipped over private
railroads and inland waterways.
Cumulative production for the calendar year 1924 to date now stands at
1,240,000 tons, a decrease of 23 %, when compared with 1923.
Estimated Production of Beehive Coke (in Net Tons).
- Week ended 1924
Feb. 2 Jan.26 Feb.3 to
1924.a 1924.b 923,
209,000 210,000 278,
13,000 17,000 20,000
,000 0
1,00

1923
to

; 27.000
20000

1 .23(1).000 1,600,000

5.000 _5.000 7.

4,000 “5.000 5.000
262,000 263,000 348,000
44,000 ~ 44,000 ~ 58,000 000 53,000

a Subject to revision. b Revised from last report. ¢ Less one day's
production in New Year's week to equalize the number of days covered for
the two years.

The cumulative production of beehive coke during 1924 to Feb. 2 stood
at 1,240,000 net tons. Figures for similar periods in earlier years are as

Colorado & New Mexico
Washington and Utah

United States total
Daily average

-2,115,000 net tons|1922

559, t tons
560,000 net tons | 1993 200:000 ne

1,600,000 net tons

Bituminous Operators and Miners”Open Wage Nego-
tions in Jacksonville—Operators | Willing to
Continue Present Scale. .
The bituminous operators’ and miners’ representatives of
the Central Competitive .ield opened their conference
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on wages and working conditions on Feb. 11 at Jacksonville,
Fla. A joint committee, composed of eight operators and
eight miners, two each from the four States included in the
Central Competitive Field, was appointed on Feb. 12 and
began consideration of a new wage scale with apparently
bright prospects of an early agreement. By the end of the
week, however, the deliberations of the miners’ and oper-
ators’ representatives were virtually at a standstill, while
the operators argued their differences and tried to agree on
a contract term they would sign. The miners demand
that they sign for four years. The operators, it was said,
had agreed to a renewal of the wage scale, but were united
in opposing the miners’ request that “internal conditions’
be referred back to the districts for solution in district joint
conferences. Operators of steam coal mines are said to be
willing to sign for three years, but some representatives of
independent mines in western Pennsylvania declared oppo-
sition to anything longer than one year, it was reported.

e t————

Wool Stock Report for December 31 1923.

Stocks of wool in and afloat to the United States on
Dec. 31 1923, including tops and noils, amounted to 415,681 ,-
316 pounds, grease equivalent, according to the quarterly
joint Wool Stock Report released on Feb. 13 by the Bureau
of the Census, United States Department of Commerce, and
the Burean of Agricultural Economics, United States Depart-
ment of Agriculture. This report is based on returns from
408 dealers and 616 manufacturers. The totals are exclusive
of stocks held by 15 dealers and 15 manufacturers, who did
not report.

The returns from dealers are secured by the Department
of Agriculture and ef those from whom figures were not
received when the report was closed, 1 has a rating of $1,-
000,000; 1 has a rating of $750,000; 1 has a rating of $300,000
to $500,000; 2 have a rating of $200,000 to $300,000; 1 has
a rating of $125,000 to $200,000; 3 have ratings under
$125,000; 4 have general credit ratings only, and 2 not listed
in R. G. Dun & Co.’s eredit reference book, issued Jan. 1924.
Returns from manufacturers are secured by the Department
of Commerce, and the establishments not reporting were as
follows: American Woolen Co., Andover, Mass.; Amoskeag
Mfg. Co., Manchester, N. H.; Carolina Cotton & Woolen
Mills Co., Spray, N. C.; Columbia Woolen Mills, Columbia
City, Ind.; Crown Mills, Marcellus, N. Y.; Daniel Boone
Woolen Mills, Chicago, Ill.; Davisville Woolen Co., Dayvis-
ville, R. I.; John & James Dobson, Inec., Philadelphia, Pa.;
Farnsworth Mills, Ine., Central Village, Conn.; Faulkner &
Colony Mfg. Co., Keene, N. H.; Glastonbury Knitting Co.,
Addison, Conn.; The E. E. Hilliard Co., Buekland, Conn.;
Merrill Woolen Mills Co., Merrill, Wis.; Merrimack Woolen
Corp., Lowell, Mass.; or Sheble & Kemp, Philadelphia, Pa.

The stocks, by conditions, consisted of 265,187,573 pounds
of grease wool; 33,612,600 pounds of scoured wool; 16,670,773
pounds of pulled wool; 19,530,555 pounds of tops, and .0,-
989,868 pounds of noils. Dealers held 168,379,418 pounds
and manufacturers 147,091,528 pounds of raw wool. The
figures “Held by dealers” represent wool in their possession
in the form of stocks owned by them or lots held by them
awaiting delivery instructions, and wool owned by them
which is in warehouses. Stocks of wool held by wool pools
and wool-growers selling organizations are also included in
‘“Held by dealers” figures. Of the total amount of raw
wool reported, 47.1% was domestic and 52.9%, was foreign.
Of the raw:wool reported 26% was fine, 11.4% 4-blood,
15.4% 2g-blood, 219% 4-blood, 6.5% lower grades,
19.79% carpet. The item “Grade not stated,” consisting of
29,463,657 pounds, constitutes either wool in original bags,
or ungraded or mixed wool upon which the concerns reporting
could not accura tely specify grade.

A summary of the holdings on Dee. 31 1923 and Sept. 30
1923 follows:

WOOL STOCKS HELD BY DEALERS AND MANUFACTURERS ON DEC. 31
1923 AND SEPT. 30 1923,
Wool afloat s included.)

(All quantities in pounds.

Held by Manufacturers.
Sept. 30.

Total. Held by Dealers.

Dee. 31. | Sept. 30.

ITEM.
Dec. 31. | Sept. 30. Dec. 31.

Total, incl. | - -
tops & noils345,991,369397,260,185/175,150,787 216,864,338/170,840,582/180,395,847

Raw wool[315,470,946 363,940,827/168,379,418/208,053.316{147 091 ,528|155.887.511
Grease (265,187,573 306,778,519(144.014,146/175,843 378{121.173 427130935, 141
Seoured.| 33,612,600, 37,670,808| 16,665,490 21.679.052| 16,947,110 15.991.756
Pulled .| 16.670,773| 19,491,500 7.699,782| 10,530,886/ 8.970.991] 8960614

19,530,555 20,133,007 2.987.962| 3.136.200| 16.542.593) 16.997.788

10,989,868 13,185,361| 3,783,407 5,674,813 7,206,461 7,510,548

equival'tait15,681,3161474,747,5171201,154,240250,864,7071214,527,076/223 882,810

uting the grease equivalent, 1 pound of scoured wool, tops, or noils is
wgs{gesg(;ne%ule‘ﬁem to 2 pounds in the grease, and 1 pound of pulled wool equivalent

to 1 1-3 pounds in the grease.
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The” distributionf byJsections” of "stocks held by _manufac-
turers was as follows: New, Bngland, 79,578,050 pounds:
Middle Atlantic,373,915,339 pounds;| Pacific Coast, 1,439,271
pounds, and all other sections, 15,907,922 pounds. The
holdings of dealers according to markets were as follows:
Boston, 108,592,531 pounds; Chicago, 19,963,777 pounds;
Philadelphia, 17,714,510 pounds; St. Louis, 8,976,167
pounds; New York, 4,655,648 pounds; Portland, Ore.,
1,779,547 pounds; San Francisco, 307,888 pounds; other
cities, 13,180,719 pounds.

FOREIGN WOOL AFLOAT TO THE UNITED STATES ON DEC. 31 1923,
BY GRADE.
(All quantities in pounds.)

Total. Grease. l Bcoured. l Pulled.
29,076,575 28,208,704 201,252 666,619
11,290,924 11,237,042 53,882
1,552,714 & 7,500
79,800

2,743,690
4,321,602
2,321,477
6,846,168

2,303,456
275,378

Boot and Shoe Production Large for Calendar Year,
But Small in December.

The Department of Commerce in a statement made public
Feb. 12 finds that the production of boots and shoes during
the month of December 1923, based on reports received from
1,138 manufacturers, representing 1,256 factories, amounted
to 22,676,436 pairs, as compared with 26,946,169 pairs pro-
duced in November, 30,704,883 pairs in October and 27;554,-
838 pairs in September. The total production for the year
1923 was, however, 351,114,273 pairs, as compared with 323,-
876,458 pairs in 1922 and 286,771,101 pairs in 1921. The
December production included 6,773,217 pairs of men’s
shoes (high and low cut, leather), 1,367,459 pairs of boys’
shoes, 6,881,703 pairs of women’s shoes, 2,666,342 pairs of
misses’ and children’s shoes, 1,732,185 pairs of infants’
shoes, 318,109 pairs of athletic and sporting shoes (leather),
432,682 pairs of shoes with canvas, satin and other fabrie
uppers, 1,646,912 pairs of slippers for house wear, and 857.-
827 pairs of all other leather or part-leather footwear.

PRODUCTION OF BOOTS AND SHOES FOR DECEMBER AND NOVEMBER
1923 AND LAST THREE CALENDAR YEARS.

Total of 12 Monthly ICB-!I!leu‘I('cnx's
ports for Calendar Years.lof Man'fac's

Monthly
Reports.

December | November

1923. | 1923.a 1923.

|
Kind. "
|

|
1922. | 192l.a

e !

Boots and shoes, total__/22,676,436/26,946,169(351,114,273 323,876,458 286,771,101
High & low cut (leather), |

19,420,906/22,818,2841209,349,336/280,366,102/241,838,226

S s 6.773.217! 8,063,448(100,282,892| 89,984,065 69,457,535

Boys' and youths'-___| 1,367,459| 1,674,466| 22,238 666| 21,631,905/ 18,462,032

women's .. - _o---- 6,881,703| 7,956,561(109,676,409) 105,367,667/101,473,985

Misses’ and children's.| 2,666,342 3,138,420, 40,135,924 39,443,554 35,065,527

1,985,389| 27,015,445 23,939,001/ 17,379,147

427,774| 6,433,693 8,448, 08 5,546,898

331,396 0.739.33(1%
¢

Infants' 1,732,185|
Athletic&sport’g (leath'r)| 318,109
Canvas, satin and other) |

432,682

Slippers for house wear. .| 1,646,912| 2,381,685
All other leather or part- |
leather footwear 857,827 987,030' 36,984,539 28,322,619! 30,784,390

a Revised figures. b Excludes rubber-soled footwear. ¢ Included in “‘all other
eather or part-leather footwear."

8,346,705 8,601,582
c ¢

Production and Stocks of Leather in December—Stocks
of Hides and Skins.

The Department of Commerce at Washington on Feb. 8
gave out the following information with regard to stocks of
hides and skins, and stocks and production of leather for the
month of December, based on reports received from 4,699
manufacturers and dealers.

Stocks of Hides and Skins.

The total number of cattle hides held in stock on Dec, 31 1923, by pack-
ers and butchers, tanners, dealers, and importers (or in transit to them)
amounted to 5,086,286, as compared with 5,228,246 on Nov. 30 1923, and
with 6,345,676 on Dec. 31, 1922. The stocks of calf and kip skins amounted
to 2,935,094 on Dec. 31 1923, as compared with 3,143,081 on Nov. 30 1923,
and 4,461,946 on December of last year. Goat and kid skins numbered
9,926,128 on Dec. 31 1923; 9,921,371 on Nov. 30 1923; and 8,730,219 on
Dec. 31 1922. The stocks of sheep and lamb skins on Dec. 31 1923,
amounted to 7,400,296; on Nov. 30 1923, to 7,836,386, and on Dec! 31 of
last year, to 9,151,484.

Stocks and Production of Leather.

The total stocks of sole leather (cattle) reported by tanners, dealers, and
manufacturers using the leather as a material, amounted to 10,048,085
bzcks, bends, and sides on Dec. 3] 1923, the corresponding figures for Nov.

1923, being 10,046,142, and for Deec. 31 1922, 9,763,765. The produc-
tion of sole leather during December 1923, amounted to 1,295,907 pieces
(backs, bends, and sides), and the stocks in process at the end of the month
to 5,483,673 pieces, ad

The harness leather in stock on Dec. 31, 19023 amounted to 427,016 sides,
as compared with 397,504 sides on the corresponding date in 1922; the total
stocks of upholstery leather on Dec. 31 1923, comprised 391,068 hides, as
against 376,849 hides one year earlier; upper leather (cattle) in stock on
Dec. 31 1923, amounted to 6,970,651 sides, as compared with 7,082,693
sides on Dec. 31 1922, |

The stocks of horse leather on Dec. 31 1923, amounted to 328,718 fronts
and 409,475 butts, as against 330,707 fronts and 408,933 butts in stock one
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year earlier, Calf and kip skins (finished) in stock on Dec. 31 1923, num™
bered 7,605,996; goat and kid skins, 22,629,44); and sheep and lamb skins,
10,716,180; while on Dec. 31 1922, there were in stock 8,277,852 finished
calf and kip skins, 21,247,843 goat and kid skins, and 11,866,949 sheep and
lamb skins.

Detailed Statement.

Detailed figures relative to stocks of hides and skins, and stocks and
production of leather, are given in the accompanying tables, as follows:
COMPARATIVE SUMMARY—STOCKS OF PRINCIPAL KINDS OF RAW

HIDES AND SKINS AT THE END OF DECEMBER AND NOVEM-

BER, 9 1923, AND DECEMBER 1922, AND STOCKS DIS-
POSED OF DURING DECEMBER 1923.

Stocks
Disposed
of During

Dec. 1923.

1,716,692
1,100,625
447,687

168,380
6,494

Stocks on Hand and in Transit.

November
1923.

5,228,246
3,134,410
1,348,036

641,088 745,800
87,704] 91,042

19,488/
2,935,094/

December
1923. l

5,086,256|
3.020/726|
1,414,572

December
1922.

Cattle, total
Domestic—packer
Domestic—other than packer.hides,
Foreign (not including fnrﬂgm

6,345,676
3,338,017
1,589,414

1,418,245
108,803

74,991
4,461,946

127,790
115,019
155,977
134,450
8,730,219
929,670
9,151,484
178,431
243,257
188,271
95,953
318,831

Buffalo

Cattle and kip, foreign-tanned..
hides and skins 20,325

3,143,081

95,279
75,941

3,222
1,027,314

~-whole fronts|
-whole butts

9,026,128|
736

Skivers and fleshers. ..
Kangaroo and wallaby
Deer and elk

Pig and hog....

Pig and hog strips

42,652
157,571

74,913 6,109
89,553

75.93] 949,484

575,313/

COMPARATIVE SUMMARY—STOCKS OF PRINCIPAL KINDS OF
LEATHER AT THE END OF DECEMBER AND NOVEMEBER
1923, AND DECEMBER 1922,

Stocks on Hand and in Transit.

December
1923.

Kind of Leather. November | December
1923, 1922.

Sole and belting leather—
Cattle—sole. ... ..__. packs, bends and sides|10,048,085/10,046,142
Horse—sole. . whole butts 3¢ 35,632
Belting butts. ________ butts and butt bends| 934,969 935
Offal—sole and belting pounds|62,991,356(6%
Cut stock—
963,721

6,541,026
581,060
427,016
316,298
226,331

49,703

20,335
1,278,650
391,068
77,327
21,386
95,085/
197,270
6,970,651
6,058,997
911,654
29,110
77,551
80,251

328,718
409,475
4,382,114
7,605,996
22,629,440
2,324,946
10,716,180

9,763,765
24351
738,179
66,814,213

15

963,643
6,337,375
408,668
438,404
322,968
217,875 542
46,337 45,875

41,584
945,987
376,849

94,699

(@)
132,252
149,898

7,082,693

1,174,302

-dozen pairs| 8,005,138
-dozen pairs

Harness leather

Bag, case and strap leather.

Bkirting and collar leather

Lace and latigo leather

Welting leather—

28,397
1,205,561
352,875
74.643
21,680
81,368
175,184
6,835,845
6,036,482
799,363
31,637
83,304
84,501

330,920

Pigskin strips
Upholstery leather, total
Whole-hide grains..._
Buffings (russet).._
Machine buffed.
Whole-hide splits. ... _
Upper leather—cattle, iotal
Other than patent
Patent

95,789
173,484

330,70
408,933

Cowhide (fancy and bookbinders
Buffings (fancy and bookbinders') .. --hides
Horse—
alent fronts
5 whole butts:
n upholister; eenpl
Calf and kip.d. o y Fhis

2.935,964

2,299,934 2
11,866,949

11,332,682
89,419
13,205
76,214
59,056

Skivers, total.__
Hat sweats.
--dozens

Fleshers, total. . -.dozens
Chamols. ..
Other fleshers.

Kangaroo and wallaby (uoper leather)

Deer and elk.c.

equi nt sldes;
-equivalent sldes

210,732] 289,028

a Included In “buffings (fancy and bookbinders’)."

b Includes upper, patent and glove leather.

¢ Includes upper and glove leather.

d Includes upper, patent, glove and fancy or bookbinders' leather.
¢ Includes upper, glove and fanecy or bookbinders' leather.

J Includes upper, patent, glove and fancy or bookbinders' leather, shearlings,
roller leather, and miscellaneous sheepskins.

¢ Includes glove and faney or bookuinders' leather.

Census Report on Cotton Consumed and on Hand in
January, also Active Spindles, and Exports
and Imports.

Under date of Feb. 14 1924 the Census Board issued its
regular preliminary report showing cotton consumed, cotton
on hand, active cotton spindles and imports and exports of
cotton for the month of January 1924 and 1923 and the
six months ending with January. Cotton consumed amounted
to 576,644 bales of lint and 40,281 of linters in January
1924, compared with 610,306 bales of lint and 50,535 of
linters in January 1923 and 461,560 of lint and 40,892 of
linters in December 1923, the Bureau announced. It will
be seen that the decrease from January 1923 in the total of
lint and linters combined was 43,916 bales, or 6.7%. The
statistics of cotton in this report are given in running bales,
counting round as half bales, except foreign bales, which
are in equivalent 500-1b. bales.

COTTON CONSUMED AND ON HAND IN SPINNING MILLS ANI? IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.

(Linters Not Included.)

Cotton on Hand
Jan. 31 (Bales)

In In Public
Consuming| Storageand
Establish-| at Com- | November
ments.x | presses.x | (Number).

*1,633,332|*2,966,466/33,339,806
1,988,115| 3,485,952|35,236,928
1,004,743| 2,667,432(16,346,206
1,234,573 3,179,552/15,963,592
All other States 1,014,578 628,589 299,034]16,993,600
All other States 1,188,999/ 753,542| 306,400119,273,336

* Includes 22,657 Egyptian, 7,832 other foreign, 2,958 American-Egyptian and
548 sea-island consumed; 64,892 Egyptian, 14,649 other foreign, 14,054 American-
Egyptian, and 3,464 sea-island in consuming establishments, and 24,917 Egyptian,
12,739 other foreign, 17,330 American-Egyptian and 3,149 sea-island in public
storage. Six-months’ consumption, 112,060 Egyptian, 43,462 other foreign, 15,488
American-Egyptian and 2,564 sea-island. B |

Linters not included above were 40,281 bales consumed during January in 1924
and 50,535 bales in 1923; 120,034 bales on hand in consuming establishments on
Jan. 31 1924 and 145,477 bales in 1923; and 82,742 bales in public storage and at
compresses in 1924 and 45,935 bales in 1923. Linters consumed during six months
ending Jan. 31 amounted to 283,955 bales in 1924 and 341,756 bales in 1923.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Cotton Consumed
(Bales) During— Cotton
Spindles
Active

During

Siz
Months
Ending
Jan. 31.

*576,644/*3,087,560
3,272,975
2,072,982
2,083,976

Locality.

Jan.

United States

United States..._
Cotton-growing States.
Cotton-growing States.

Imports of Foreign Cotton During (500-Ib. Bales)—

Sir Months Ending Jan. 31,
1923.

202,470
11,327
11,235
39,027

979

881
269,819

January.

Country of Production.
1924, 1923.

89,626
1,677

1924.
89,308

40,443

British India.

All other 143

117,073

105,215

Ezports of Domestic Cotton and Linters During

(Running Bales)—

January. Stz Months Ending Jan. 31.

1924, 1923.

1,352,310 1,048,612
493,806
331,993
569,788
468,359
331,084
114,173 135,756

*546,253 *473,436 | *3,870,156 ! *3,379,488

* Figures include 7,263 bales of linters exported during January in 1924 and
2,817 bales In 1923 and 35,675 bales for the six months ending Jan. 31 in 1924 and
17,016 bales in 1923. The distribution for January 1924 follows: United Kingdom,
478; France, 1,718; Germany, 4,424; Belgium, 50; Netherlands, 218; Italy, 97;
Canada, 217; Mexico, 11; Java, 50.

World Stattstics.

The world's production of commercial cotton, exclusive of linters, grown in 1922,
as compiled from information secured through the domestic and foreign staff of
the Department of Commerce, is 17,540,000 bales of 478 Ibs. lint, while the con-
sumption of cotton (exclusive of linters in the United States) for the year ending
July 31 1923, was approximately 20,950,000 bales of 478 1bs. lint. The total
number of spinning cotton spindles, both active and idle, is about 157,000,000. o

1924.

168,358
54,570

1923.

158,024

37,599
17,875 281910

Frank A. Munsey ‘“Still Able to Take Over Another
Newspaper or Two If Pressed To Do So.”

Supplementing the item in our issue of Jan. 26 (page 386)
with reference to the purchase of the New York “Evening
Mail” by Frank A. Munsey, we quote the following from an
announcement by Mr. Munsey on Jan. 28—the date of the
consolidation of the “Evening Telegram’ and the “Evening

Mail” under the title of “The Telegram and Evening Mail.”

The New York evening newspaper field is now in good shape through the
elimination of an oversupply of evening newspapers. Three evening news-
papers have been eliminated as individual entities from New York journal-
ism by myself alone. Nobody else has had a hand in this clean up. They
have been eliminated at an aggregate cost of more than six millions of
dollars—not corporation money, just my own money.

The old "‘Daily News,” *The Globe" and **The Evening Mail" comprise
the list. The “Daily News" alone passed on to its reward. The “Globe"
lives in combination with *“The Sun, and “The Mail" beginning to live today
in combination with ‘““The New York Telegram.” In its combination with
““The Sun," “The Globe" is doing fine work in this community and is con-
tent and happy.

The “Evening Mail" in combination with *The New York Telegram™*
will become equally worthwhile, equally useful and it too will find content--
ment and happiness. A newspaper does not stand the cold worth a cent. .
It must be comfortably housed, warmly clothed and generously nourished.
An underfed newspaper out in the cold is a sad spectacle.

Fortunately for New York there is and will be no lack of nourishment for -
the remaining five evening newspapers—'‘'The Evening World,” ‘‘The
Evening Journal,” ‘“New York Evening Post,” “The Sun,” with which
““The Globe” is intertwined, and ‘‘The New York Telegram,” with which
“The Evening Mail” is now intertwined. The owners of the three first
named papers are all rich men—very rich—and the owner of the last twa
is still able to take over another newspaper or two if pressed to do so.

Melvin J. Woodworth Acquires Control of New York
News Bureau.

Thg a.c_:quisition of control of the New York News Bureau
Association by Melvin J. Woodworth, was announced as.
follows in “Daily Financial America” of Feb. 8:

The following further announcement was made Feb. 13:

Announcement is made by the New York News Bureau Association that
Melvin J. Woodworth, Chairman of the Executive Committee, has ac~
quired all of the stock of the association with the exception of a small mi-
nority interest, having purchased the holdings of Hon. Morgan J. O’Brien,
William H. Hurst, George J. Hurst and Edward Rascovar. Announce
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ment will be made later regarding proposed oﬂ’icial changes in the personnel
of the organization.

The purchase of this stock carries with it control of the Oentral News,
Limited, of London which for several years has been held by the New York
News Bureau. -

At the regular monthly meeting of the Board of the New York News
Bureau, Melvin J. Woodworth was elected President and Charles A.
Dochez, Treasurer.

[Vor. 118.

Edward Rascovar resxgned as President, William H. Hurst as Treasurer
and George J. Hurst as Assistant Treasurer.

At the regular monthly meeting of the Board of the Central News of
America, Melvin J. Woodworth was elected President and Charles A.
Dochez, Treasurer. Edward Tascovar resigned as President, George J.
Hurst as Treasurer and William H. Hurst as Assistant Treasurer.

Edward Rascovar also tendered his resignation as Secretary of the Chicago
News Bureau and George J. Hurst as Treasurer.

Current Events

and Dzscusszons

The Week With the Federal Reserve Banks.

Increases of $59,100,000 in holdings of discounted bills and
of $21,800,000 in Federal Reserve note circulation, together
with a decline of $13,500,000 in cash reserves, are shown in
the Federal Reserve Board’s weekly consolidated statement
of condition of the Federal Reserve banks at close of busi-
ness Feb. 13 1924, and which deals with the results for the
twelve Federal Reserve banks combined.

An increase of $54,400,000 in holdings of disecounted bills
is reported by the Federal Reserve Bank of New York, of
$19,000,000 by Cleveland, of $4,100,000 by Richmond, and
an aggregate increase of $1,300,000 by Kansas City and
Dallas.
liquidation of $19,700,000 shown for the seven remaining
banks, principally San Francisco, Atlanta and Minneapolis.
Of the total increase in the holdings of discounted paper,
$55,600,000 was in paper secured by Government obliga-
tions, which totaled $297,600,000 at the end of the report
week. Of this amount, $164,600,000 was secured by Lib-
erty and other United States bonds, $127,800,000 by Treas-
ury notes and $5,200,000 by certificates of indebtedness.
After noting these facts the Federal Reserve Board pro-

ceeds as follows:

Acceptances purchased in open market show a net reduction of $5,300,000
for the week, an increase of $6,300,000 at the New York Bank being more
than offset by reductions reported for most of the other banks. Holdings of
United States Government securities increased by $2,600,000 during the
week.

Increases in Federal Reserve note circulation of $12,200,000 and $10,-
400,000, respectively, are reported by the Federal Reserve banks of Cleve-
land and Philadelphia, and of $2,800,000 by Minneapolis. The New York
Bank shows a decrease of $3,200,000, Richmond a decrease of $1,200,000
and Dallas a decrease of $1,400,000. The remaining banks report rela-
tively small changes in note circulation.

Gold reserves declined during the week by $11,000,000, reserves other
than gold by $2,500,000, and non-reserve cash by $5,000,000.

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 768 and 769. A sum-
mary of changes in the principal assets and liabilities of the
Reserve banks during the week and the year ending Feb. 13
1924 follows:

' Increase (+) or Decrease (—)
During

ear.
Total reserves +$26,500,000
Gold reserves
Total earning assets
Bills discounted, total
Secured by U. 8. Govemment obligations
Other bills discounted
Bills bought in open market
U. S. Government securities, total
Bonds.
Treasury notes
Certificates of indebtedness
Federal Reserve notes in circulation_
Total depositss - .S o o C ol L0
Members' reserve deposits
Government deposits
Other deposits - .

0,
| 300 000 —2,600,000

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

The weekly consolidated statement of condition of Feb. 6
of 759 member banks in leading cities which submit weekly
reports to the Federal Reserve Board shows increases of
$43,000,000 in loans and discounts and of $36,000,000 in net
demand deposits, together with declines of $7,000,000 in
investments and of $18,000,000 in accommodation 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. Loans secured by United
States Government obligations increased $22,000,000, and
“all other,” largely commercial, loans and discounts by
$43,000,000, while loans secured by corporate stocks and
bonds decreased by $17,000,000. In the investments block
holdings of United States bonds and notes show increases
of $14,000,000 and $6,000,000, respéctively, these increases
being partly offset by a nominal decline in certificates of
indebtedness and a decline of $12,000,000 in other bonds,
stocks and securities. Further comment regarding the
changes shown by these member banks is as follows:

These increases were partly offset by aggregate:

Loans and discounts of member banks in New York City show an increase
of $32,000,000, increases of $24,000,000 in loans on United States Govern-
ment securities and of $20,000,000 in *‘all other," largely commercial, loans
and discounts, being offset in part by a reduction of $12,000,000 in loans
on corporate securities. Investments of these banks in United States
securities increased by $24,000,000, while their investments in corporate
securities decreased by $9,000,000.

Net demand deposits of all reporting banks show an increase of $36,000,-
000, of which $25,000,000 is reported by the New York City members.

Reserve balances of all reporting institutions show a decline of $18,000,000,
while cash in vault shows practically no change. Aggregate reductions of
$23,000,000 in reserve balances are reported by banks in New York CQity.

Accommodation at the Federal Reserve banks declined from $273,000,000
to $255,000,000, while borrowings by the New York City members in-
creased by $7,000,000.

On a stbsequent page—that is, on page 769—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. . In the following is
furnished a summary of the changes in the principal items
as compared with a week and a year ago:

Increase () or Decrease (—)
During

We

+$48, ()()(l 000 +Ql()3 ()0() 000
422,000,000  —34,000,000
-—17,000,000 4-169,000,000
+43,000,000 43! 53, 000,000
—317,000,000
‘ —98,000,000

+h 000,000

—1,000,000
—12,000,000
—18,000,000

Loans and discounts, total
Secured by U. S. Gov: ernment obligations_
Sm,ur(‘(l by stocks and bonds

l' C:

Other bonds, stocks and securities
Reserve balances with Fed. Reserve b
Cash in vault
Net demand deposits.
Time deposits. . -l
Governmentdeposits. - - __ . _______ 00
Total accommodation at Fed. Reserve banks_ ,000,00

—18,000,000 —102

Comparative Figures of Condition of Canadian Banks.

In the following we compare the condition of the Canadian
banks under the December 1923 statement, with the return

for November 1923:
ASSETS.
; Dee. 31 1923. Nov. 30 1923.
Gold and subsidiary coin— $ 3
In Canada 44,022,493
13,045,889

9,139,061

46,176,246
19,265,524
27,262,236

92,704,006
156,211,055

86,207,443
Dominion notes 164,352,065
Deposited with Minister of Finance for se-

curity of note circulation

Deposit of central gold reserves
Due from banks
Loans and discounts...
Bonds, securities, &c --- 426,871,240
Call and short loans in Canada 115,527,321
Call and short loans elsewhere than in Canada 175,696,780

Uther assets. 160,883,113

10,521,126
65,602,533
89,201,742
---1,405,560,601

6,130,425
63,002,533
77,979,045

1,408,956,981
409,733,799
110,928,603
214,278,010
161,283,613

2,700,423,964 2,702,108,070

182,175,000
123,572,300
123,409,130
123,625,000
180,246,825
82,095,556
859,620,345
1,180,037,130
46,958,800
5,648,059
84,605,095

182,175,000
123,572,300
123,409,130
123,625,000
181,266,326
77,604,642
849,934,099
1,179,914,963
59,880,092
7,202,912
85,641,361

Qapital authorized

Capital subscribed e
*Qapital paid up. aa
*Reserve fund...

Circulation

Government deposits. -

Demand deposits.

Time deposits

Due to banks.

Bills payable- .-

Other liabilities

2,0686,245,940 2,688,477,525

* Beginning Oct. 31 1923 capital paid up and reserve fund included in
total.

Note.—Owing to the omission of the cents in the official reports, the
footings in the above do not exactly agree with the total given.

Stock of Money in the Country.

The Treasury Department at Washington has issued its
customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for Feb. 1. They show that the money in circulation
at that date (including, of course, what is held in bank
vaults) was $4,681,707,784, as against $4,951,085,383 Jan. 1

1924 and $4,509,127,518 Feb. 1 1923, but comparing with

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




Fes. 16 1924.]

THE CHRONICLE

35

$5,628,427,732 on Nov. 1 1920. Just before the outbreak
of the European war, that is, on July 1 1914, the total was
only $3,402,015,427. The following is the statement:
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a Includes United States paper currency In elreulation In foreign co
the amount held by the Cuban agencies of the Federal Reserve barﬁ(s. S nd

b Does not include gold bullion or forelgn coin outside of vaults of the Treasury,
Federal Reserve banks and Federal Reserve agents.

¢ These amounts are not included in the total since the money held in trust against
gold and silver certificates and Treasury notes of 1890 is Included under gold eoin
and bulllon and standard silver dollars, respectively,

d The amount of money held in trust against gold and silver certifi cateaTac
Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money in the United
States.

¢ This total Includes $16,448,924 of notes In process of redemption, $172,812,786
of gold deposited for redemption of Federal Reserve notes, $15,431,053 deposited
for redemption of national bank notes, $12,620 deposited for retirement of additional
circulation (Act of May 30 1908), and $6,601,936 deposited as a reserve against
postal savings deposits.

/ Includes money held by the Cuban agencies of the Federal Reserve banks of
Boston and Atlanta.

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury
for their redemption; silver certificates are secured dollar for dollar by standard silver
dollars held In the Treasury for their redemption; United States notes are secured
by a gold reserve of $152,979,025 63 held in the Treasury. This reserve fund may
also be used for the redemption of Treasury notes of 1890, which are also secured
dollar for dollar by standard silver dollars, held in the Treasury. IFederal Rodetra
notes are obligations of the United States and a first lien on all the assets of the
Issuing Federal Reserve Bank. Federal Reserve notes are sceured by the deposit
with Federal Reserve agents of & like amount of gold or of gold and such discounted
or purchased paper asIs eligible under the terms of the Federal Reserve Act, Federal
Reserve banks must maintain a gold reserve of at least 40%, including the gold re-
demption fund which must be deposited with the United States Treasurer, against
Federal Reserve notes In actual circulation. Federal Reserve bank notes and na-
tional bank notes are secured by United States Government obligations, and a 5%
fund for their redemption Is required to be maintained with the Treasurer of the
United States in gold or lawful money.

Offering of Japanese Government Bonds.

Public offering was made in the United States on Feb. 14
of $150,000,000 Imperial Japanese Government external
loan of 1924, thirty year, sinking fund, 6159% gold honds,
by a country-wide syndicate headed by J. P. Morgan & Co.,
Kuhn, Loeb & Co., the National City Company and the
First National Bank of New York. Subscription books,
which opened at 10 a. m. yesterday (Feb. 15) were closed at
noon yesterday, the issue, it:, is announced, having been over

subscribed. The offering followed the completion on Feb.
12 of arrangements for the purchase of the bonds by the four
banking houses—these arrangements having been consum-
mated at a meeting of the principals held in the library of
J. P. Morgan in E. 38th St. The signatories to the contract,
it is stated, were Kengo Mori, Special Finance Delegate of
the Japanese Government, H. Tsushima, R. Ichinomiya,
J. P. Morgan, Mortimer Schiff, who signed in Behalf of
Kuhn, Loeb & Co., Charles E. Mitchell, President of the
National City Co., and George F. Baker Jr., Chairman of
the Executive Committee of the First National Bank.
Other participants were: Thomas W. Lamont, Dwight W.
Morrow, Thomas Cochran and Russell C. Leffingwell, all
partners in J. P. Morgan & Co. Announcement of the con-
clusion of the arrangements was made as follows in a state-
ment given out by Mr. Lamont:
J. P. Morgan & Co., Kuhn, Loeb & Co., the National City Co., and the
7irst National Bank of New York, have arranged for the purchase from the
ial Japanese Government of $150,000,000, of that Government's
34 % bonds, and a country-wide syndicate is now being formed
sue later in the week. A simultaneous offering of £25,000,000
of Japanese Government bonds of the same tenor, except that the coupon
rate will be 6% instead of 614 9%, and the maturity thirty-five years instead
of thirty years, will be made in the English market. Part of the American
issue is to be placed in Holland and part in Switzerland by banking groups in
those countries. No formal issue of the loan upon Continental markets will
be made except as a part of the American issue. [t is stated by Mr. Kengo
Mori, Special Finance Delegate of the Japanese Government, that this loan,
together with the existing foreign balances, will provide not only for the
retirement of substantially the whole of Japan’s external debt maturing

prior to 1931, but also for the Japanese Government's entire estimated
financial requirements in foreign markets for reconstruction work.

A statement summarizing the principal points respecting
the offering has been made public as follows:

Amount of American issue, $150,000,000; maturity, 30 years: coupon
rate, 614 %; price, 9234, yielding approximately 7.10%: adequate sinking
fund; bonds not redeemable for 15 years; paying agents, Yokohama Specie
Bank, Ltd.

The American syndicate will be headed by J. P. Morgan & Co., Kuhn,
Loeb & Co., the National City Co. and the First National Bank of New
York, who will be signatories to the contract with the Japanese Govern-
ment, and there will be a large offering and underwriting syndicate group
throughout the country. .

British portion, £25,000,000 sterling; coupon rate, 6%; price, 8734,
vielding approximately 6.96%; maturity, 35 years.

British offering group made up as follows:

‘Westminster Bank, Ltd. Baring Bros. & Co., Ltd.
Hong Kong & Shanghai Banking Morgan, Grenfell & Co

Corp. N. H. Rothschild & Sons
Yokohama Specie Bank, Ltd. J. Henry Schroder & Co.

Hope & Co., the Nederlandsche Handel-maatschappij, Lippman,
Rosenthal & Co. and the Twentsche Bank have underwritten and will
offer in Holland part of the American bonds, and a Swiss banking group
will place an additional part in their market.

This operation is designed to care for all of the extraordinary financial
requirements of the Japanese Government, taking up as stated all its
maturities of next year, and providing sufficient funds to enable Japan,
with her existing large eash resources here and in London, to expend in
foreign markets approximately the $300,000,000 as planned for purchases
outside of Japan. The Government’s reconstruction program calls for
an expenditure of about $700,000,000, of which it is planned that $400,-
000,000 will be raised in Japan. To repeat, then, this loan, together
with the existing foreign balances, will provide not only for the retirement
of substantially the whole of Japan's external debt maturing prior to
1931, but also for the Japanese Government's entire estimated financial
requirements in foreign markets for reconstruction work. It is expected
that the bulk of Japan's purchases will be in the American market.

This loan is the first direct external issue made by the Japanese Govern-
ment in the American market since 1906, the year of the Russo-Japanese
War. In March and July of that year part of the 414 9% sterling loan,
above referred to, was offered to vield about 5.32%, and in November

part of an international 4% loan maturing in 1931 was offered to yield
approximately 4.67%.

These offerings in the United States aggregated
about $137,500,000 par value of bonds.

As to the purpose of the issue, we quote as follows from the
official announcement:

The proceeds of this loan are to be used, in part, to retire the outstanding
balance of the fmperial Japanese Government 414 % Sterling Loan, First
and Second Series, due February 15 1925, and July 10 1925, respectively,
and, in part, to purchase materials and supplies for the reconstruction
necessitated by the earthquake and fire of Sept. 1923. e

or thq above-mentioned 415 9, Sterling Loan originally issued in the aggre-
gate amount of £60,000,000, about £25,000,000, or 40%, has already been
retired by the Japanese Government through purchases in the market,
leaving outstanding such bonds of a par value equivalent, at the fixed rate
of exchange named in the bonds, to approximately $170,500,000. The
Japanese Government is to call these outstanding bonds for redemption on
Oct. 1 1924, at par (3974 per £200 bond) together with accrued interest to
that date, in accordance with its right of redemption expressed in the bonds.

The Government’s reconstruction program calls for an estimated expendi-
ture by the Government of about $700,000,000, of which it is expected that
about $300,000,000 will be spent in purchases outside of Japan. This latter
sum is to be made available from the proceeds of this Loan and from existing
funds now at the disposal of the Japanese Government in New York and in
London. It is the intention of the Government that the remainder of th
funds for reconstruction purposes shall be raised in Japan. .

lpgether with the existing foreign balances mentioned, will,
. vide not only for the retirement of substantially the whole of
the Japanese Government's external debt maturing prior to 1931, but also

for E,lm Japanese Government’s entire estimated financial requirements in
foreign markets for reconstruction worlk.

The bonds, in coupon form, in denominations of $1,000,
$500 and $100, are dated Feb. 1 1924, and will mature Feb.
1 1954. - They will be redeemable as a whole or in part, at
par and acecrued interest, at the option of the Government,
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upon 90 days’ notice, on or after Feb. 1 1939. Monthly
Sinking Fund payments at the following annual rates, com-
mencing Aug. 1 1924, and continuing while any of the Dollar
Bonds are outstanding will be used to purchase such bonds in
the market at not exceeding 1009% and accrued interest:
From Aug. 1 1924 to July 1 1929, inclusive

From Aug. 11929 to July 1 1934, inclusive _84,000,000 per annum
From Aug.1 1934 to maturity- - - oee oo $3,000,000 per annum

It is added that:

If in any month Bonds are not obtainable at or under 100% and accrued
interest, the unused portion of the monthly sinking fund payment at the
end of the month will revert to the Japanese Government. A separate
sinking Fund will apply to the English issue. :

Interest is payable Feb. 1 and Aug. 1, and principal and
interest are payable in New York City, in United States
gold coin of the present standard of weight and fineness,
without deduction for any Japanese taxes, present or future.
Subject to allotment, the bonds were offered at 9214 and
acerued interest, to yield 7.10%, to maturity.  Kengo Mori,
Special Finance Delegate of the Imperial Japanese Govern-
ment, has the following to say regarding the Government
debt:

The gross debt of the Japanese Government, outstanding on Oct. 31
1923, amounted to 4,359,578,693 yen, of which 1,320,624,848 yen was
external debt. The Government has reduced its external debt by more
than 325,000,000 yen during the past ten years, and even after giving
effect to the present financing the external debt will be less than the amount
outstanding on March 31 1914.

Over one-quarter of the Government's total debt is self-supporting,
as it has been incurred in connection with the construction, purchase and
improvement of the State Railway System. The State Railways, com-
prising over 7,000 miles of line out of a total of some 8,500 miles of railway
in Japan proper, are valued on the Government's books (at cost of con-
struction or purchase) at over 1,915,000,000 yen. The income accounts
of the State Railways are kept entirely separate from the general budget;
of the Government and show that, in each of the past 15 years, the State
Railways have earned substantial profits after the payment of all expenses,
as well as interest charges on the Goyvernment’s debt allocated to the
Railway Department. These profits have been invested in the improve-
ment or extension of the railway system. The net profits for the fiscal
year ending March 31 1924 are estimated at approximately 120,000,000 yen.

All subscriptions will be received subject to the issue and delivery to us
of the bonds as planned and to the approval by our counsel of their form
and validity.

Subscription books will be opened at the office of J. P. Morgan & Co.,
at 10 a. m. Friday, Feb. 15 1924. The right is reserved to reject any
and all applications, and also, in any case, to award a smaller amount
than applied for.

The amounts due on allotments will be payable at the office of J. P.
Morgan & Co., in New York funds to their order, on or about March 3
1924, as called for, against the delivery of interim receipts or temporary
bonds, pending the preparation of definitive bonds.

Payment for bonds allotted may be made in the bonds of the Imperial
Japanese Government 4 !4 % sterling loan of 1905, first and second series,
due, respectively, Feb. 15 1925 and July 10 1625, with unmatured coupons
attached, which will be accepted at prices equivalent to a 434 % interest
yield basis computed from the date of payment of subscriptions to Oct. 1
1024, the date as of which the 414 % bonds are to be called for redemption
as above stated.

The par value of all Japanese Government bonds quoted on the New
York Stock Exchange is $974 per £200 bond.

As indicating the interest in Washington circles in the
offering we quote the following from the Capital, to the New

York “Journal of Commerce” under date of Feb. 12:

Treasury officials expressed themselves to-day as much interested in the
Japanese Government loan offering as announced from New York and
Tondon. While the views that they expressed were entirely personal, it
was made clear that they were pleased that in the forthcoming operation
the American investment market is apparently to move to the position of
senior participator in Japanese Government bond business, in that the
American offering of $150,000,000 clearly outweighs the British offering of
£25,000,000. The fact, too, that the Dutch issue is to be payable in
American dollars excites favorable comment as showing a steady standardi-
zation of the American dollar in financial centres outside New York.

At the time of the Japanese loans issued in this market during and just
subsequent to the Russian-Japanese war, the sterling feature on these bonds
predominated, and at one time it was believed that almost all these issues
had crossed the water and found final lodgment in London. During the
war, however, and especially since, due to the decline in sterling, the dollar
feature has become the predominant one, and many of these bonds are
reported to have drifted back into the hands of American holders.

Under date of Feb. 13, cablegrams from Tokio (Associated

Press) said:

Surprises and disappointment marked the reception in financial circles
and by the press of news of the flotation of Japan’s reconstruction loans in
New York and London. The disappointment is due to the cost of the loan
to the Government, which is considered higher than the state of Japanese
credit warrants. Japanese bankers feel that if the Government is com-
pelled to pay mere than 7% for a foreign loan, the outlook for private
interests seeking funds abroad is dark.

The press generally is unfavorable to the project, not only because of the
high yield, but also on account of the widespread opposition to calling on
foreign aid in the rebuilding of the devastated areas and industries. The
sensitive national pride of the Japanese is involved.

Minister of Finance Kazue Shoda, in a statement announcing the terms,
attributed the rate to the post-bellum state of the world loan markets and
the fears prevalent in America of further earthqualkes in Japan, pointing out
that the terms cast no reflection on the nation’s credit, since no collateral is

pledged.
From the New York “Journal of Commerce” of yesterday

(Feb. 15) we quote the following:

Cable dispatches from Tokio yesterday reporting disappointment among
¢the financiers of that city and its press over tlfo terms ot’_the $150,000,000
Japanese Government bonds being offered in the United States were
read with interest in Wall Street. One banker suggested that some of
the criticism may have originated from politicians not now in power. As

the bonds at 9214 yield 7.10% to the private investor, it is thought that
the Japanese Government sold the issue on about a 7.509% vield basis.
The 6.96% return afforded the English investing public on the offering
to them is so low, owing to the cheaper money rates which have prevailed
in London for some time.

The prediction from Japan that private interests of that country seeking
foreign capital have a ‘‘dark’ outlook recalled the fact that $19,900,000
of 6% bonds of the Oriental Development Co. were floated last March by
the National City Co. at 92 to yield 6.62%. The earthquake happened
since and, moreover, the size of the present offering, it was said, requires
liberal terms to insure success.

Members of the syndicate offering the dollar bonds said yesterday that
the demand for them was entirely satisfactory. Omne or two firms said
they had sold all their participations in the issue and others found the
demand greater than on Wednesday. Bankers declined to estimate how
long a period would elapse before all the issue has been absorbed by the
investing public.

A feature of the offering was the reported subscriptions from the large
corporations. One estimate placed the approximate total of such buying
at $50,000,000. The United States Steel Corp., Westinghouse Electric
& Manufacturing Co., General Electric Co. and the Western Electric
Co. were mentioned as subscribers.

0dd Syndicate Feature.

The limited liability of the syndicate members is an unusual feature
of the flotation. Under the agreement the members of the syndicate
are liable only for the amounts of bonds of their participations, whereas
under other syndicates the firm which sells its own allotment still is re-
sponsible for its pro rata share of whatever bonds remain unsold in the
whole syndicate.

On Feb. 14 “Daily Financial America” announced the

following cablegram from Central News at London, Feb. 13:
The subscription lists to the £8$25,000,000 Japanese loan offered here
have been closed, the loan having been heavily oversubscribed.

The paper added that private cable advices from London
says subscriptions to £25,000,000 Japanese loan, approxi-
mated £50,000,000 and that the issues immediately went to a
point premium.

Offering of Bonds of Equitable Joint Stock Land Bank
of Macon, Mo.

In our reference last week (page 607) to the offering by
the bond department of the Commerce Trust Co. of Kansas
Qity, Mo., of Farm Loan bonds of the Equitable Joint Stoclk
Tand Bank of Macon, Mo., we stated that the latter operates
in Missouri and Ohio; this was in error and should have
read “Missouri and Towa.”

Offering of Bonds of First Trust Joint Stock Land
Bank of Chicago.

The bond department of the First Trust & Savings Bank
of Chicago offered on Feb. 13 at 10034 and interest, to
yield 4.70%, to the optional date and 434 9% thereafter, a
$500,000 issue of 4349% Farm Loan bonds of First-Trust
Joint Stock Land,Bank of Chicago. The bonds are dated

Teb. | 1924, will mature Feb. 1 and are redeemable at par

and interest on Feb. 1 1934, or on any interest date there-
after. The bonds, in coupon form, in denominations of
$1,000 and $10,000, are fully registerable and interchange-
able. Principai and semi-annual interest are payable Feb. 1
and Aug. 1 at the First Trust & Savings Bank, Chicago, or
the First National Bank, New York City. The bonds are
exempt from all Federal, State, municipal and local taxes,
excepting inheritance taxes. The First-Trust Joint Stock
Land Bank is affiliated with the First Trust & Savings Bank
and the First National Bank of Chicago. The directorate
consists of James B. Forgan, F'. O. Wetmore, M. A. Traylor,
J. P. Oleson, B. C. Hardenbrook, F. M. Gordon, E. E.
Brown and L. K. Boysen. The First Trust Joint Stock
Land Bank operates under Federal charter and under
Government, supervision.

Movement to Modernize National Bank Laws—Repre-
sentative McFadden’s Bill Amending Existing Law.
Under date of Feb. 10 it was made known that a move to

modernize the national banking laws with the view to lifting
the handicaps under which the national banks are now labor-
ing would be made shortly in Congress by Representative
Louis T. McFadden, of Pennsylvania, Chairman of the
House Banking and Currency Committee. Representative
MecFadden’s announcement is made in the current number
of The “Journal”’.of the American Bankers Association, and
the bill embodying the amendments has since apparently
been introduced in the House. Mr. McFadden stated that
he would press for the early passage of an omnibus bill at the
present session of Congress, which would make sixteen
amendments in the laws now governing the operations of
more than eight thousand Federally chartered banks.

Tt is pointed out that the net effect of the McFadden bill is:

1. To limit branch banking on the part of all members to city limits.

9. To definitely forbid the national banks to engage in any form of out-
side banking beyond the city limits.

3. To definitely forbid the outside activities of the national banks within
the city limits of any municipality to a greater extent than practiced by the
State banks.
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4. To allow the national banks within the city limits the same activities
that the State banks may have.

Solution of the long-protracted controversy over branch
banking is aimed at in the McFadden bill by amending the
existing law to permit national banks to establish branches in
states where state banks are allowed this privilege and to
prohibit, after the passage of the proposed act, the extension
of state-wide branch banking in the Federal Reserve system.
Mr. McFadden says that he regards the “teller window’
stations, which the Comptroller of Currency has announced
national banks may open when duly authorized, as branches
and thus barred under the recent decision handed down by
the Supreme Court on the branch bank issue. National
banks would be permitted to engage in buying and selling
investment bonds under another important amendment the
bill proposes. To enable them to meet the increasingly
keen competition from State banks, the one year limit which
now applies to loans on real estate would be lifted, and
national banks would be permitted to loan up to one-half of
their time deposits on these loans, instead of only one-third
as at present. This amendment is designed to enlarge the
scope of national banks’ activities in this field and Mr.
McFadden declares it to be one of the most important changes
he proposes. Other changes proposed would permit national
banks to:

Declare stock dividends, as a means of increasing their capitalization.

Obtain charters to handle perpetual trusts.

Engage in the safe deposit business, either by operating safe deposit facil-
ities directly or by owning stock in a company, which carries on this service.

Make the circulation of false reports about banks a Federal offense.

Rediscount notes, when secured by Government bonds, in excess of the
present 10% limitation.

Other amendments contained in the bill are aimed at dis-
pensing with unnecessary red tape in bank operations and at
reducing expenses. In discussing the need for bringing the
national bank laws up to date, Representative McFadden
states in the “Journal’”’ of the American Bankers’ Association:

I have made a very careful study of conditions of the national banking
laws in the belief that it will be possible, by modifications of a conservative
nature, to relieve materially the handicaps under which the national banks
are laboring. These handicaps arise partially from the fact that the National
Bank Act was written over sixty years ago and has been frequently amended
in a desire to meet changing conditions, thereby developing a situation in
which there are inconsistencies as between the various amending clauses,
and very great difficulty in their interpretation.

A bill which I expect to introduce in Congress soon is designed to correct
this situation, and further to modernize the operation of the Act without
departing from the traditional standards and principles which have pre-
vailed in past years. While no radical changes are suggested, the cumulative
effect of clarification and modernization of so many items will effect a radi-
cal Improvement in the position of the national'banks.

On questions where the bill seems to suggest any material divergence from
the original principles of the Act it might be well to say in advance that this
divergence is much greater in theory than it is in practice, and that most of
the apparent liberalizing provisions are along lines under which the most
conservative and successful State institutions have been operating under
State laws for years, and represent principles which the national banks have
recognized and to a lafge extent practiced through the setting up of cumber-
some machinery in the way of collateral and subsidiary institutions and, in
some cases, no doubt by more or less direct evasions of the wording but not
necessarily of the spirit of the Act.

To solve the branch banking question, the bill would amend the existing
law by permitting national banks to establish branches in states where State
banks are permitted this privilege and by prohibiting, after the approval of
the proposed act, the extension of state-wide branch banking in the Federal
Reserve system.

Legislation to this effect would solve the branch bank question in accord-
ance with the recommendation in the annual report of the Comptroller of
the Currency and with the recent resolution of the Federal Reserve Board.
It would prohibit a national bank from engaging in branch banking in any
form in a State which by law or regulation denies this power to the State
banks. On the other hand, in those states where State banks may engage
in branch banking, national banks would be permitted to meet this form of
competition to the fullest extent. I regard this in fact as the spirit of the
regulations promulgated by Comptroller of the Currency Dawes, Oct. 26
1923, following the opinion of Attorney General Daughtery on Oct. 3 1923.
It is deemed advisable that this principle be enacted into law in order that
it may be more fully established and recognized.

This legislation would also protect the national banks from competition
in branch banking from State institutions authorized to engage in State-
wide branch banking by making it unlawful for any member bank to estab-
lish a branch beyond the city limits after the approval of the Act, and by
prohibiting the Federal Reserve Board from receiving into membership in
the Federal Reserve system any bank operating a branch which has been
established on or after July 1 1924, Complete data in support of these two
recommendations are found in the annual report of the Comptroller of the
Currency, and I need not further discuss this question.

It is claimed by its proponents that the proposed law would
finally prevent the possibility of the development of state-
wide and nation-wide branch banking systems on the Can-
adian and foreign model; that it will prevent any possibiltiy
of national banks being used as an instrumentality for the
imposition on any community of a type of banking which is
objectionable to that community; that it will permit the
national banks to meet the competition of the State banks in
cities where outside activities are carried on by the State
banks. It is contended that in such cities as New York,
banks will not operate under a national charter if they are
confined to the one banking house when their competitor

may extend their facilities throughout the city. The uncer-
tain legal status of the teller’s window and the hampering
regulations under which they are operated makes them, it is
felt, an unsatisfactory substitute for the wider activities of
the State banks. ’

It is understood that Representative McFadden’s bill is
favorably regarded in Treasury Department circles. Views
of Philadelphia bankers respecting the proposed charge,
were indicated as follows in the Philadelphia “Ledger” of the
12th inst.:

Charles 8. Calwell, President, Corn Exchange National Bank and head of
the Pennsylvania Bankers' Association, said:

“Although the Corn Exchange National is not affected by the recent
opinion of Comptroller of the Currency Dawes on branch banks, I believe
Congressman McFadden's proposal is a good one. Tt is near time national
banks knew where they stand. Itisa good thing to have the laws changed.
If they are not changed, there will be more banks going out of the national
system and into the State system."

The changes in the national bank act were declared to be sound by Harry
J. Haas, Vice President, First National Bank, and who takes an active part
in the councils of the American Bankers' Association. He considers the
perpetual trust amendment an important one, it being his opinion that,
with such a law in effect at the time of the big consolidation of Cleveland
banks, the present Union Trust Co. of that city would have been a member
of the national system under the name of the First National Bank.

Ira W. Barnes, President of the Ninth Bank and Trust Co., which repre-
sents a merger of a trust company of that name and the Ninth National
Bank, the most recent institution in this city to withdraw from the national
system, said with such amendments as proposed it would have made it
easier for the Ninth National to have retained its charger, although he was
not prepared to say it would have continued it. ‘“The proposed changes,"”
he said, “are in line with public policy and entirely proper.”

Reference is made in another item to the meeting of Group
2, of the Pennsylvania Bankers’ Association, at which the
bankers recorded themselves in favor of some of the proposed
changes.

Group 2, Pennsylvania Bankers’ Association Indorses

Certain of McFadden Proposals—Discontinuance

of Sale of Government Savings Certificates
Advocated.

At the annual meeting of Group 2 of the Pennsylvania
Bankers’ Association, in Philadelphia, on Feb. 12, certain
of the changes in the national bank laws proposed in the bill
of Representative MeFadden (to which reference is made in
another item in this issue) were indorsed. The Philadelphia
“Ledger” says:

Among the changes receiving approval of the Group, which comprises
bankers from six counties adjoining and adjacent to Philadelphia, was that
granting longer time to national banks on real estate loans. The Group,
however, is opposed to the plan to permit branch-banking in States where
the State-chartered institutions now enjoy such a privilege. Such a change
is proposed by Congressman McFadden.

As to the further proceedings of the Group, the “Ledger”
says:

Secretary Mellon’s plan for reducing taxes also was approved, and senti-
ment at the meeting was decidedly against a soldiers’ bonus. The bankers
deem it necessary to pass a national blue-sky law as a means of driving sellers
of frandulent securities out of business. The law now in effect in this State,
speakers said, was a good one, but that many dealers, refused licenses to do
business here, moved their offices to New Jersey and other States and are
continuing their operations by mail. A national law, it was pointed out,
would prevent this.

The meeting, which was attended by about 500 officers and employes of
national and State banks and trust companies in Berks, Bucks, Chester,
Schuylkill, Montgomery and Delaware Counties, paid a silent tribute to the
memory of former President Woodrow Wilson.

Charles 8. Calwell, President Corn Exchange National Bank and head of
the Pennsylvania Bankers' Association, pointed out that large sums are
being taken from the pockets of the public yearly through the sale of fraudu-
lent securities. He advocated passage of a national blue-sky law, and then
took up the question of sale of Government saving certificates. Mr. Calwell
said that it was found by Government officlals to be good business to stop
the sale of the certificates in seventeen Western States.

““This being the case,’” he continued, “‘it should also be good business to
stop their sale in all States and allow the money to seek the natural business
channels. [ am in favor of the sale of the certificates in an emergency, but
not in normal times."

Joseph H. Hasbrouck of the Penn. National Bank, Reading, was elected
Group Chairman, and James A. G. Campbell, Delaware County Trust Co.,

Chester, was chosen a member of the council of administration of the
Pennsylvania Bankers' Association.

Loans Closed by Federal and Joint Stock Land Banks
Since Organization.
Figures showing the amount of loans closed by Federal

Land banks and Joint Stock Land banks from the date of
organization to Dec. 31 1923 have been made publie, this
showing a total of $1,295,101,347 of loans closed by the two
classes of banks, of which the amount credited to the Federal
Land banks is $876,490,303, while the loans of the Joint
Stock Land banks amounted to $418,611,044. The consoli-
dated statement of the Federal Land banks on Dee. 31 1923
shows net earnings of $18,333,168 and dividends paid of
$7,817,929. The assets aro given as $876,232,007. The
total assets of the Joint Stock Land banks as shown in the
consolidated statement of Dec. 31 1923 are $428,734,454.
The following is the statement showing loans closed, segre-
gated by States, by Federal and Joint Stock Land banks from
organization to Dec. 31 1923:
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Loans Closed by
Federal Land
Banks.

Total Loans Closed by
Federal, and Joint
Stock Land Banks.

Loans Closed by
Joint Stock Land
Banks.

.»1 mount. No.

No.

Amount. Amount.

Maine 1,833
New Hampshire. . -
Vermont

Massachusetts

5, ](J(l 150
78

4()3 .)UO
2,672,900
480,600

28, 069,450
21 3()% )10
Georgia - 897,1
Florida
Tennes 2,95
Kentucky l() (;"I) ‘n)l;
5| 29,820,134
16,753,600
1,;()‘4 100

.n'ozx 900
7,894,670

,287,
20,766,205
)| 23,254,860
21,370,110
3| 37,836,100
7| 34,467,700
22,384,600
16,709,800
43,716,850
33,086,090
19,054,650

5,690,900
32,736,600
15,303,700
Colorado. - - 19,116,000
New Mexico. 9,018, ()()0
Texas - 2, 96,6
California g 21,471, 100
Utah .___ 14,678,000
Nevada 708,000
Arizona - - 4,731,300
Idaho ... 23,775,195
Montana. 20,397,190
Oregon ... 20,862,980
Washington 29,059,520
Porto Rlco 1,812,300

876.490,303
We also give herewith the consolida.ted statement of con-

dition of the twelve Federal Land banks at close of business
Dec. 31 1923:

CONSOLIDATED STATEMEN
BANKS,

Arkansas
North Dakota-
Minnesota - -~
Wisconsin - -
Michigan ..

l)q 1854, 1950
26,929,050
18, dlh 100
1

4,544, -1\)()
1,608,600
74,184,005
22,416,890
12,145,320
3,292,400
24,902,790
6,286,150

569,300

Hoat it 3 (I gy S A e T e e - S e SR St o B

Nebraska
South Dakota._.
Wyoming ---

685
9,018,000
129,869,579
34,434,150
15,323,300
1,000,700
6,075,800
25

1 81.3.&00

202,741 418,611,0441345,287 1.‘295.]01.347

NT OF TWELVE LAND

DEC. 31 1923.
Assets— &

NG IOrtBage loans . . o oS Ao Ll a oy *$799,596,834 78
Accrued interest on mortgage loans (not matured) - 6 $0
U. 8. Government bonds and securities

Accrued interest on bonds and securities (not matured) .
Other accrued interest (uncollected)

Notes receivable, acceptances, &c

Cash on hand and in banks

Accounts receivable

Installments matured (in process of colle tion

Banking house

Furniture and fixtures

Other assets

FEDERAL

3,036,8
43,843, 416.)0
428,837 43

Totalsassetes hms o os Ja o ol oo Ll Ll Ee. %
Liabilities—
Capital stock:

.S.Government. - .- .o ——.__._.____$2,434,385 00
National Farm Loan associations 240,426,390 00
Borrowers through agents___ ... 234,505 00
Individual subscribers 2,040 00

Total capital stock
Reserve (from earnings)
Surplus (from earnings)
Farm Loan bonds outstanding
Accrued interest, on Farm Loan bonds (not matured) -
. 8. Government deposits
Notes and accounts payable
Due borrowers on uncompleted loans. ...
Amortization installments paid in advance
\I'Ltur(»(l*)inttrest. on Farm Loan bonds (coupons not pre-
sented
Reserved for dividends unpaid.-
Other liabilities_ . ___________
Undivided profits

Total liabilities
Memoranda—

$43,597,320 00
4,647,700 00
'300.000 00
806,669,3:
9,211,019

1,420,572 78

1,600.262 96
734,071 40
812,428 16

3,204,667 47

$876,232,007 48
Netearniogs to Dec. 311923 $18,333,168 46

Less:
Dividends paid to Dec. 31 1923 _____..__ $7,817,929 19
Carried to suspense account Dec 311923 811,113 13
Other charges to Dec. 31 1923 1,461,758 67
———— 10,090,800 99
Qarried to surplus account Dec. 31 1923_.. 300,000 00
Carried to reserve account to Dec. 31 1923_ 4,647,700 00
Undivided profits Dec. 31 1923 3,294,667 47

Total reserve and undivided profits Dec. 31 1923 8,242,367 47

$8,892,130 00
6,457.745 00
2,434,385 00

* Unpledged mortgages (8ross).- ... ccou-- $17,998,152 14

The following is the consolidated statement of condition of
the Joint Stock Land banks at the close of business Dec. 31
1923:

(SOLIDATED STATEMENT OF JOINT STOCK LAND BANKS
OONS : " "DEO. 31 1023. i 2
Assels—

St OriEAge loanss L St oL o e e s 302,638,853 53
Rc: ~rued interest on mortgage loans (not matured) - - i 6817449 h‘)
q. Government bonds and securities. .. ______________ 19016988 By
Accrued interest on bonds and securities (not matured) - - 73 30
Other accrued interest (uncollected)
Cash on hand and in banks_ ... __
Notes and accounts receivable
Installments nmturcd (in process of collection)
anking houses
i‘;{xrmtur e and fixtures
Other assetS-------cc-mm--mmmom=m=a-s

Capital stock originally subscribed by U. 8. Government. .
Amount of Government stock rétired
Capital stock held by U. S. Government

=)

-1mr9——\'

17; 2
1,612,274 01
Total aSS€tS-c-ceecmmmmmceemmn—n—e e emmmmmammanan- $428,734,453 42

Liabilities— 2
Capital stock paid in $33,809,520 00
Surplus paid in_ - - _ . 1,189,9¢ >0 87
Reserve (from earnin 2,16¢ I
Surplus (from earnin;

Farm Loan bonds out

interest pa.
Notes and accounts payable
Due borrowers on uncompleted loans______
Amortization installments paid in advance
Matured interest on Farm Loan bouds (cmxp(nh not pre-
sented)
Other liabilities._
Undivided m'ol'its

Total Habilities oo e et e o $428,734,453 72

National Bank Resources, Dec. 31 1923, Greater Than
At Date of Any Call Since Dec. 29 1920; Loans and
Discounts and Liabilities for Borrowed Money
Show Reductions, and Total Deposits an
Increase Since Sept. 14 1923.

Comptroller of the Currency Dawes, in a statement dated
Feb. 7 announces that the aggregate resources of the national
banks on Dec. 31 1923 were $22,406,128,000, and are in
excess of the figures reported at the date of any call since
Dec. 29 1920. The Comptroller's statement follows:

Despite a reduction in the number of reporting banks of 55, since Sept.
14 1923, and a reduction of 41, since Dec. 29 1922, the aggregate resources
of reporting banks, Dec. 31 1923, amounted to $22,406,128,000, showing
an increase since Sept. 14 1923, of $693,252,000, and an increase of $431,-
171,000 in the year.

Loans and discounts, including rediscounts of $333,896,000, amounted
to $11,876,562,000, Dec. 31 1923, compared with $11,934,556,000, Sept.
14 1923, and $11,599,668,000, Dec. 29 1922. Of the total paper redis-
counted by national banks Dec. 31 1923, approximately 73%, or $242,-
848,000 was with Federal reserve banks.

United States Government securities held by national banks, Dec. 31
1923, amounted to $2,566,851,000, showing a reduction since Sept. 14,
of $35,911,000, and a reduction since Dec. 29, 1922, of $89,709,000. Na-
tional bank holdings of other miscellaneous bonds and securities, however,
show an increase of $79,539,000 since Sept. 14 1923, and the amount,
Dec. 31 1923, $2,477,843,000, was $130,364,000 greater than a year ago.
The loans and discounts and Investments of national banks, Dec. 31 1923,
constituted 75.52% of their total resources, and 94.91% of total deposits.

Balances due from banks and bankers, Dec. 31 1943, including lawful
reserve with Federal reserve banks of $1,180,838,000, amounted to $2,990,-
345,000, an increase of $103,801,000, since Sept. 14 1923, and a reduction
since Dec. 29 1922, of $69,080,000. Cash in vault of $386,428,000, was
$24,943,000 greater than on Sept. 14, and $5,412,000 less than a year ago.

The capital stock of national banks was increased $6,569,000 between
Sept. 14 and Dec. 31 1923, and the amount on the latter date, $1,325,825,-
000 was 88,815,000 in excess of the amount Dec. 29 1922. Surplus funds
and undivided profits aggregating, Dec. 31 1923, $1,542,338,000, were
$48,992,000 less than on Sept. 14 1923, and $62,131,000 less than on Dec.
29 1922.

The liability of national banks for circulating notes amounting, Dec. 31
1923, to §725,949,000, shows a reduction of $5,530,000 since Sept. 14, but
an increase in the year of $2,130,000.

The total deposit liabilities of national banks Dec. 31 1923, amounting
to $17,828.861,000, were greater than at the date of any call in the history
of the System, with but one exception, Dec. 31 1919, when the amount was
§17,866,413,000. The increase in total deposits since Sept. 14 1923, was
788,331,000, and the increase since Dec. 29 1922, was $408,380,000.
Between Sept. 14 and Dec. 31 1923, deposit balances to the credit of other
banks and bankers, including certified checks and cashiers checks outstand-
ing, were increased $386,730,000; demand deposits, including United
States deposits, were increased $317,951,000, and time deposits, including
postal savings, were increased $83,650,000. The increase in total individual
deposits, (time and demand, exclusive of United Stutes deposits) since
Dec. 29 1922, was $£686,407,000.

Liabilities for borrowed mioney on account of bills payable and redis-
counts, Dec. 31 1923, to the amount of $658,062,000, show a reduction
since Sept. 14 1923, of $95,732,000, and an increase since Dec. 29 1922, of
$84,860,000.

 The lawful reserve with Federal reserve banks, Dec. 31 1923, amounted
to $1,180,838,000, and was $29,406,000, in excess of the amount required.

The percentage of loans and discounts to total deposits, Dec. 31 1923,
was 66.62, compared with 70.04, Sept. 14 1923, and 66.59, Dec. 29 1922.

Senate and House Pass Bill Extending Life of War
Finance Corporation.

The bill extending until Dec. 31 1924 the power of the War
Finance Corporation to make advances under the provisions
of the War Finance Corporation Act, was passed by the
House of Representatives on Feb. 13 by a unanimous vote.
The bill had passed the Senate on Feb. 9. It requires that
application for loans must be made prior to Nov. 30, but they
may be acted on between that time and Dec. 31. An amend-
ment submitted in the House by Representative Williamson,
Republican (South Dakota) to extend the life of the corpora~
tion until March 31 1925, was defeated by a vote of 61 to 59.

Proposed $10,000,000 Corporation to Assist in Financial
Relief of Northwest—J. P. Morgan and Others
Subscribe to Capital—Conference in
Chicago.

Plans for developing the $10,000,000 corporation planned
“to assist in the emergency in the agricultural Northwest”
have been going forward this week, and at a meeting in
Chicago on the 14th inst. the organization of the proposed
Agricultural Finance Corporation was brought under way.
The movement to this end had its inception at the conference
in Washington held last week at the instance of President
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Coolidge, and referred to by us a week ago, page 607. J ohn
McHugh, President of the Mechanics & Metals National
Bank of New York, the New York banking member of the
committee appointed at last week’s Washington conference,
left for Chicago on the 13th inst. to participate in the meeting
there. Before his departure Mr. Mc¢Hugh indicated that he
was carrying with him in actual subseriptions half the allot-
ment of the capital of the $10,000,000 corporation. The
response of the New York banking and industrial insittutions
has been prompt and highly encouraging. The initial sub-
seriptions were made by J. P. Morgan & Co. and the Na-
tional City Bank, and were $500,000 each, and individual
subseriptions of New York banks and industrial interests
have, it is said, been received in liberal amounts. Mr.
MecHugh made it clear, however, that these subscriptions
are not in any sense designed to confine to New York the
dominating power in the relief that is contemplated. The
purpose of New York is to be helpful to the general situation,
and Mr. McHugh expects that other large cities of the East,
like Boston, Philadelphia, Pittsburgh, Buffalo, Cleveland
and Detroit, together with the cities of the West, will feel
the same way. He expects that they will want, to and will
make subscriptions that will give the nmew corporation a
distinetly national character. The subscriptions secured in
New York are contingent upon the success of the other sec-
tions of the country in advancing their efforts to subscribe
the full $10,000,000 capital which is required. Associated
Press advices from Chicago yesterday (Feb. 15) said:

Relief for the stringent credit situation throughout the Northwestern
wheat belt is possible within a few days as a result of the organization here
yesterday by bankers and businessmen of the $10,000,000 Agricultural
Tinance Corporation. A maximum of $100,000,000 will be available since
the corporation can borrow from the War Finance Corporation up to ten
times its capital.

The actual work will be started as soon as the necessary service corpora-
tion to administer the fund can be found, according to John McHugh,
President of the Mechanics & Metals National Bank of New York and
chairman of the organization committee appointed by President Coolidge’s
conference in Washington. .

Headquarters of the organization will be in Minneapolis. C. T. Jaffray
of Minneapolis, President of the Soo Lines, is chairman of directors and
of the executive committee. A president will be chosen later.

The $10,000,000 pool pledges by the more than 100 bankers and business-
men of the East and Middle West who attended the meeting here were
subscribed by districts as follows: New York and the East, $5,000,000;
Chicago, $2,000,000; Minneapolis and St. Paul, $1,000,000: Detroit and
Oleveland, $700,000 each, and Pittsburgh, $600,000.

President Coolidge Indorses Co-Operative Marketing
Movement.

The co-operative marketing movement was indorsed by
President Coolidge in a message to the National Council
of Farmers’ Co-Operative Marketing Associations, read
at the opening session of a three-day session brought under
way in Washington on Feb. 7. In his message President
Coolidge said:

I have many times declared my conviction that the development of a
powerful co-operative movement in this country is one of the needs of
this period of economic readjustment. Much has been accomplished
along this line in many American communities, but it cannot be sald
that the co-operative idea has found a very firm lodgment in the actual
practice of the great majority of the American people.

Yet the example of its advantages, which have been set before us in
this and other countries, are so numerous and impressive that one cannot
but wish that every encouragement may be extended to such organizations
as your own, which are seeking to establish a national co-operative purpose
and spirit.

Especially in regard to agricultural statements, when we consider how
high a price the consumer pays in proportion to the price the producer
receives, we cannot but feel that here is a great opportunity for service
to both the consuming and producing groups of the public. We are all
included in one or the other of these groups, and most of us in both of
them. In the long run we will all be bettered if we can lessen the bur-
densome costs of conveying our necessaries from the producer to the
consumer.

There is need for co-operative organizations among agricultural pro-
ducers to help them both in selling their products for a better price and
buying their requirements more cheaply. There is likewise need for
organization of the urban consumers to give like benefits. The estab-
1ishment of a close working relationship between these two groups ought
to be the ideal to which the larger co-operative movement of the country
should aim. My understanding is that the program of your own organiza-
tion contemplates something like this, and [ am glad to extend the assur-
ance of my hearty sympathy and my wish to render any assistance possible
along such practical lines.

World War Debt Funding Commission to Meet in
Washington Next Week.

. A meeting ir Washington on Monday next (Feb. 18) of
the World War Foreign Debt Commission has been called by
Secretary of the Treasury Mellon. It is stated that at the
meeting the whole question of policy with respect to future
dealings with the foreign debtors will be considered. From
the New York “Evening Post” of the 14th inst. we take the

following:
While declining to discuss the subjects to be taken up by the Commission,

decretary Mellon sald that strong pressure was belng exerted in many
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quarters to remind the foreign Powers, owing the United States a total of
about $7,000,000,000. that the Commission awaited any funding offers
they might make.

Some of the Commission members are known to faver definite steps to-
ward resumption of funding negotiations, but others hold that such a move
might not be wise. .

Advisory Council of Federal Reserve Board to Meet
With Board Next Week.

It was announced this week that the Advisory Counecil
of the Federal Reserve Board will meet with the:Reserve
Board in Washington on Monday next, Feb. 18. In advices
from its Washington Bureau Feb. 10 the New York “Journal
of Commerce” said:

Present indications appear to militate against a change in the present
uniform rate of 414 % in effect in all twelve districts. As yet no strong
demand upon the Reserve banks or credit has manifested itself, while the
open market operations of the System seem to have been attuned to the
conditions obtaining in the various districts. The outlook for the present
is that the System will continue its open market operations, leaving the rate
stationary despite the reserve ratio, which has risen to above 81%-

Tax Reduction Bill Reported to House.

Along with the majority report of the House Ways and
Means Committee on the tax revision bill (embodying the
Mellon proposals, except for minor changes), presented to
the House on Feb. 11 by Chairman Green of the committee
three other reports were submitted at the same time; of the
other reports, one represents the views of eleven Republican
members of the committee, another the views of Repre-
sentative Frear, while the fourth, presented by the eleven
Democratic members of the committee, embodied the so-
called Garner plan. General debate on the Administration
bill was begun on Thursday, the 14th inst., and under a
unanimous consent agreement on that day the general
debate is to close on Monday next (Feb. 18) at 4 p. m.
Thereafter amendments will be in order, with consideration
being devoted first to income tax section. It was stated on
the Oth inst. that assurances were given to President Coolidge
by Republican House leaders that the tax bill would be taken
up on the 14th day and pushed to a conclusion, but that the
259, maximum surtax, advocated by both the President and
Secretary Mellon, will not pass the House and would be
altered to a higher figure, probably 35%. A New York
“Times” dispatch from Washington, from which this is

learned, also said:

The tax bill will be paramount in the contemplated legislative program
but the President was informed that, in addition to the Mellon measure
and the regular appropriation bills, the leaders consider the Immigration
bill, the disposition of Muscle Shoals, and the bonus as matters that come
in the ‘“‘must” class. No matter what else is handled, these subjects must
be dealt with, Representatives Longworth and Snell told Mr. Coolidge at
the White House, at the same time notifying him that Congress wanted
to adjourn by June 1.

Chairman Green of the Ways and Means Committee stated this afternoon
he bhelieved the tax bill could be got out of the House and on its way to the
Senate by about March 1. There seems little disposition on the part of
either Republicans or Democrats to delay the bill unduly, and once the
vexatious question of the surtaxes is disposed of the chance are that the
course of the bill will run comparatively smoothly. Mr. Longworth, in a
conference to-day with Democratic Leader Garrett, appeared to have
reached some sort of an understanding that the fight would not be com-
plicated by desultory and purely partisan tactics.

Sentiment in the House is against the 25% maximum, was the message
Mr. Longworth and Mr. Snell carried to Mr. Coolidge, but they told him
also that the figure arrived at would be considerably below the 44% maxi-
mum of the Garner bill.

This was based on a survey of the House by Representative Begg, of
Ohio, a Longworth lieutenant, who has ascertained the highest and lowest
maximum that would be agreed to by each State group of Republicans.
According to Mr. Begg, the House Republicans will consent to a rate
between 32 and 40% and probably to 35.

At a party caucus on the 13th inst. Democratic members
of the House bound themse!ves to stand as a unit for the
Garner tax revision program. The Associated Press advices

from Washington that day said:

The action of the Democrats means that if the 435 members of the House
vote on the income tax rates section of the bill at least 206, twelve less than
a majority, will be cast for the Garner plan, providing for a 50% cut in
normal taxes and a maximum surtax rate of 44% applying to incomes of
$92,000 and over.

Of 168 Democrats at the caucus, 164 approved the action to bind the mem-
bers. Rules of the membership provide that if two-thirds of the party
membership approves of such an action it will be binding on the entire
party unless a member shows that he has made a pledge to his constituents
prior to election which would be violated by carrying out the party edict.

Representative Deal of Virginia was the only member excused on this
ground. Seven others were granted permission to vote for any amendments
to the revenue bill which would provide for higher surtax rates than the Gar-
ner plan, but if these were not accepted they were bound then to accept the
Democratic program.

Chairman Green, in the majority report of the Ways and
Means Committee, said:

The bill provides for two'forms of tax reduetion:

(1) Temporary and immediate relief to taxpayers by a 25% reduction of
the income tax payable in the year 1924 on 1923 taxable income. The esti-
mated reduction resulting from this provision is as follows:

Fiscal year 1924 - .--$128,010,000
Fiscal year 1925 - - - e e —mw 104,740,000

.

$232,750,000
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(2) Permanent relief by the revision of the Revenue Act of 1921 through
the reduction of certain taxes and the repeal of others. The estimated re-
duction after the bill is in full operation, as compared with the estimated
income that will be returned for 1923, is as follows:

Reduction in Estimated Revenue after Bill Is in Full Operation, as Compared
With Estimated Income That Will Be Returned for 1923.
$91,600,000
101,800,000
- 89,500,000
Miscellaneous taxes. .- _____________________ 108,040,000
.

$390,940,000

Increase in estimated revenue:
Capital loss provision._____________________ $25,000,000
Certain deductions limited to tax-free income.. 24,500,000
— 49,500,000

341,440,000
The following table was also submitted:

Estimated Loss in Revenue Due to the Repeal of Certain Special Tazes, and the
Change in Tazation in Cerlain Others, as Reported by the Commiltee.
Section 500 (a): Repeal of tax on telegraph, telephone and
radio messages. . < - oo coaoooo .. _____. $31,000,000
Title VI.: Repeal of Sections 602 and 603, taxing beverages,
10,320,000
Section 800: Repeal of all tax on admissions under 50 cents each 33,000,000
Section 900:
Repeal of (6) tax on candy
Repeal of (8) and (9) tax on knives, dirks, &c
Repeal of (12) and (13) tax on liveries, hunting garments, &e.
Repeal of (14) tax on sale of yachts, &c.
Section 904: Repeal of entire section taxing carpets, rugs,
trunks, furs, &c
Section 905: Changing tax on jewelry so as to yield $7,500,000.
Section 1001 (5), (6) and (7):
Repeal of tax on proprietors of theatres, circuses, &c
(8) Tax on proprietors of bowling alleys and billiard rooms
cut in half.
Section 1107, Schedule A, Subdivision 4: Tax on sales of pro-
duce on exchange cut in half

11,000,000
25,000
300,600
250,000

1,350,000
13,250,000

1,865,000
2,180,000
3,500,000

Total loss in revenue $108,040,000

The normal tax on the first $4,000 of taxable income is
reduced from 49, to 3%, and upon the remainder of the
taxable income from 8%, to 6%. The surtax rates apply at
$10,000, instead of $6,000. The initial surtax rate is 1%
on the first $2,000. It is increased by 1% for each $2,000
of net income up to $36,000, then by 1% additional for the
next $4,000 of net income up to $40,000 and finally by 1%
additional for each $6,000 of net income up to a total of
25% at $100,000 and over. The report says:

It will be observed that the bill gives material relief to all income tax-
payers, and the amount of the reductions and consequent loss to the
Treasury is larger in the lower brackets than in the higher. The per-
centage of reduction, of course, is much larger in the higher brackets
than in the lower.

In making his recommendations, the purpose of the Secretary was
obviously to fix the maximum surtax rates at the point at which he con-
sidered they could be effectively applied, or in other words at the point
of maximum productivity. It is, of course, impossible to accurately
to determine at what rate of tax this point is reached, but it seems to be
generally conceded that a 509% surtax has a constantly increasing effect
in creating evasions, and that it is inadvisable for other reasons. The
arguments in favor of the reduction from 50% to 259% are well stated
in the quotations from the letter of the Secretary of the Treasury.

The bill proposes a reduction of 25% in the tax on earned income not
in excess of $20,000.

From the New York “Herald” of Feb. 12 we take the
following:

The committee report and the report of the 11 Republicans are differ-
ently worded in their recommendations for differentiation between earned
and unearned incomes. Each finds that it is eminently fair to put a
lighter tax burden upon the income which a man must get through his
personal efforts and that which he receives from investments. It is held
that in the one case the man who has unearned income can spend it all
and have his capital unimpaired, while the man who must earn his income
must, if he is prudent, set aside a portion of his earnings to build capital
to support his old age.

Practically all of the reports agreed upon the wisdom and justice of
tax reduction in the face of the Treasury surplus.

The committee and Republican reports join in explanation and recom-
mendation of all of the other changes embodied in the bill, including creation
of the Board of Tax Appeals, and repeal or deduction in the excise taxes
on telephones and telegraphs, on all beverages, on candy, on hunting
garments, on sheatre and other admissions, upon carpets, rugs and trunks
and certain articles which had been classified as jewelry and upon jewelry
priced at moderate figures,

Simplification of the Law.

The other changes were largely to simplify the law and to check tax
avoidance.

The report of the eleven Republicans was signed by
Representatives Hawley (Ore.), Treadway (Mass.), Young
(N.D.), Tilson (Conn.) Bacharach (N. J.), Hadley (Wash.),
Watson (Pa.), Mills (N. Y.), Kearns (Ohio), Chindblom
(111.) and Crowther (N. Y.). .

The Garner plan has been referred to in these columns
Jan. 12, page 148; Feb. 2, page 513, and Feb. 9, page 617.
Reference to the Frear proposals was made in our issue of
Jan. 26, page 391. Referring to the final disposition of the
bill by the House Ways and Means Committee on the 13th
inst. the New York “Journal of Commerce” said:

Joseph S. McCoy, Treasury Actuary, appearing before the committee

to-day, denied that there had been any juggling of figures to produce esti-
mates 'on the Mellon and Garner plans. He reiterated that the loss in

revenue on income taxes under the Garner plan, based on 1921 returns,
would amount to $347,981,491, as against $287,814,251 under the Mellon
plan.

He stated that he had followed the same procedure in making the esti-
mates on the Garner plan as he had on the Mellon plan, and denied that
he had worked under directions from the Secretary of the Treasury other
than with respect to the form of the reports of the estimates. Mr. Mellon
had not sought to influence him in the making of the estimates.

Estimates Are Explained.

In response to questioning by Representative Rainey as to reasons for
the variance in estimates, Secretary Mellon last session having reported
a probable deficit of $273,000,000, whereas in truth there was a surplus,
Mr. McCoy stated that in 1922 the income tax division of the Treasury
Department, had insisted that it should furnish the reports on estimated
revenues so far as such revenues came within its purview, and he pre-
sumed the statement of the Secretary was based on its figures. Previous
reports of the Department had carried his figures and they had come
within a fraction of a point of being correct.

Representative Frear asked Mr. MecCoy if it was not true that if the
maximum surtax was reduced to 35% it would free money for new enter-
prises, stimulate business and bring back increased tax returns, just as
much as would the 25% maximum. He replied that these results would
be obtained for a couple of years, but they would not be permanent. Mr.
Frear inquired why not make the rate 5%. Mr. McCoy pointed out
that there is a point beyond which it is not advisable to go, and this was
considered in the drafting of the pending bill.

Regarding the debate on the bill on the 14th inst., we quote
the following from Washington advices to the “Journal of
Commerce’”:

The principal argument for the bill was made by Representative Ogden
L. Mills, Republican of New York, who gave the first intimation that
all hope of the adoption of the 25 % maximum had passed. He declared
that the regular Republicans expect that next week, when the ecritical
features of the bill are reached, about 20 or 30 men elected as Republicans
will walk over to the Democratic side and make the minority the majority.

Mills Warns of Responsibility.

Mr. Mills remarked that the minority may be the majority next Tuesday
and that it should consider its responsibilities. The Garner plan, he
remarked, could have but one of two objectives—to reduce taxes so greatly
as to cause a deficit and disorganize the Treasury, or to load the tax re-
duction bill so that President Coolidge would be compelled to veto it.

Representative Garner, Texas, ra nking Democratic member of the Ways
and Means Committee, made his usual political speech, during which he
gave vent to a tirade against the Republican bill and the Republican Ad-
ministration.

“Conditions in the Treasury are such that they don’t want the million-
aires to pay taxes,” he declared. “If we had a Secretary of the Treasury
who wanted to enforce the surtaxes of the present law, there would not have
been this great decrease in the number of returns under the 50% rate. I
for one believe that there should be an investigation.'

“Is the gentleman from Texas aware that from 1914 to 1921 under the
two Democratic Administrations of the Treasury the number of returns for
incomes of a million dollars and more fell off from 206 to 332" inquired Mr.
Mills.

Other speakers included Representatives Young, Republican, of North
Dakota, and Oldfield, Democrat, of Arkansas, The former declared that
the only interest of the small wage earners, the clerks and the farmers was
in the indirect and not in the direct taxes, because they only paid the former.
He said that investments would be continued in tax-free securities, or where
money was used in industry the taxes would be passed on to the consumer.
He said both the Garner and the Frear plans are unscientific. Mr. Old-
field derided the Republican claims supporting the 25% rate,

From the Associated Press accounts from Washington

Feb. 14 we quote the following:

The solid Democratic opposition to the income rates section of the biil,
brought about by a party caucus vote, was joined to-day by some of the
members of the Republican insurgent group, leaders of which announced
after a meeting that they would support the proposal of Representative
Frear, Republican, Wisconsin, and if this bill fails, vote for the Democratic
plan.

Mr. Frear will submit an amendment to cut the normal income taxes 50%
and leave the surtax maximum at 50%. Democrats want the maximum
surtax cut to 44%, whereas the Mellon plan provides for a maximum rate
of 25%.

The insurgent organization cast 17 votes against Speaker Gillett in the
House organization fight, and this number of votes, combined with the
Democratic unit, would give a majority for the Democratie plan, if all of
the 435 members of the House were voting.

Despite the stand of the Democrats, Representative Begg, Republican,
Ohio, who has conducted a poll of the Republican delegation, predicted
to-day that Republicans would agree upon a surtax rate lower than that
proposed by the minority.

Representative Longworth, Republican floor leader, predicted the meas-
ure would be passed within two weeks if the proposed course of procedure
was followed. The majority leader also stated that a poll of the Republi
gan delegations had shown that 208 members would approve of a surtax
rate of 35%, or 10 less than a majority if the 435 members of the House
voted. welly

Chairman Green refused to take up the controversial income rates sec-
tion for questioning by members from the floor, declaring that as Chairman
of the committee he was interested to-day in presenting the complete plan,
calling attention particularly to his provision in the bill providing for a 25%
reduction in 1923 taxes payable this year.

Mr. Garner argued that any tax revision bill approved should be made
retroactive to include the 1923 taxes.

Regarding yesterday’s (the 15th) debate the New York

“Evening Post” in its advices from Washington said:

Representative Garner, Texas, leader of the minority fight on the bill,
took time to-day to reply to estimates presented yesterday by Repre-
sentative Mills, Republican, New York, showing the Democratic plan
would cost $620,000,000 in revenue after it was in full effect, against
prospective surplus in revenue this year of $320,000,000. Mr. Garner
said the estimates had been withheld from him by the Treaury, but he
asserted that Joseph McOoy, Treasury Actuary, had assured him the
Democratic plan would raise more revenue in 1924 than would the Mellon
program.

Representative Watson, Republican, Pennsylvania, spoke for the
Mellon schedules, particularly the proposed 25% surtax, saying the nation
had “‘enjoyed its greatest prosperity’ from 1865 to 1913, and that during
that period there were no surtaxes. ¢
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The debate to-day, under the agreement reached yesterday, was equally
divided between the majority and minority, with Chairman Green of the
Ways and Means Committee in charge of the allotments of time for the
Republican speakers and Representative Garner, Texas, ranking Demo-
crat on the committee, directing the Democrats.

In the Senate on Feb. 13 Senator Ralston, of Indiana, in
his maiden speech, declared for exempting from the income
tax all persons having incomes of less than $5,000—a step
further than proposed in the Garner plan. Senator Harris,
of Georgia, upheld the Garner plan, citing its advantages
for the small income taxpayer through the increased exemp-
tions allowed.

In another item in this issue we refer to the rejection by
the House on Feb. 8 of a resolutior proposing a constitu-
tional amendment to prevent the further issuance of tax
exempt securities.

Speech of President Coolidge Before National Republi-
can Club—Agricultural Situation, Taxation,
Purchase of Arms by Mexico, Oil Leasing
Revelations, &c.

Especial prominence to the Agricultural situation was given
by President Coolidge in a speech which he delivered in
New York at the Waldorf-Astoria before the National
Republican Club on Lincoln’s Birthday, Feb. 12. The
speech, broadeasted through every important radio station,
brought in intimate touch with his message countless num-
bers in various sections of the country. Besides the agri-
cultural problam, the President took up also the question of
tax reduction, indicating his support of the Mellon pro-
posals, and his opposition to the Garner plan. Mr. Coolidge
likewise indicated anew his stand on a soldier bonus, the
cost of which he said “would more than destroy all the
great labor which the country has gone through for the pur-
pose of reducing its debt.”” The participation abroad of
American experts in the proceedings looking to the solution
of the German reparations issue, was also among the matters
of which the President made mention; he declared that
nothing has occurred to change the foreign policy of the
Government since its outline by him in his message to Con-
gress in December, but he pointed out that “without doubt
any settlement would call for a European funding and finan-
¢ing which would be of doubtful success without American
participation.” He added:

The export of such capital as is not required for domestic business, and
which the American people feel can be profitably done, having in view the
financial returns, enlargement of our trade, and the discharge of the moral
obligation of bearing our share of the burdens of the world, entirely in

accordance with the choice of our own independent judgment, ought to
be encouraged.

Alluding to Mexico and the disorders which arose there,
prompting the action of the Obregon Government in seeking
the purchase from the United States Government of arms and
ammunitions, President Coolidge stated that ‘“‘to refuse
would have appeared to be equivalent to deciding that a
friendly Government which we had recognized ought not to
be permitted to protect itself.” “We did,” he said, “what
I believed was right to do under the circumstances. It
was done, not for the purpose of protecting any particular
individuals or interests, but to exercise a legal right, while
at the same time throwing our influence in favor of orderiy
procedure and evidencing our friendship toward the friendly
Government of Mexico. Any other course would appear to
me to be unworthy of our country.”

The revelations concerning the leasing of Government
oil lands were also referred to in the President’s speech;
declaring it to be “my duty to extend to every individual
the constitutional right to the presumption of innocence
until proven guilty,” the President further said, “but I
have another duty equally constitutional, and even more im-
portant, of securing the enforcement of the law. In that
duty I do not intend to fail.” He also said:

There will be immediate, adequate, unshrinking, prosecution, criminal
and civil, to punish the guilty and to protect every national interest. In
this effort there will be no politics, no partisanship. It will be speedy,
it will be just. f am a Republican, but [ can not on that account shield
anyone because he is a Republican. [ am a Republican, but [ can not
on that account prosecute anyone because he is a Democrat.

As stated above, the President featured in his speech
the agricultural situation; this problem he said, ““is not merely
the problem of the agricultural sections of our country; it
is the problem likewise of industry, of transportation, of
commerce, and of banking.” He pictured thus the situation
confronting the farmer:

Disregarding the abnormal war-time condition, for every important
enterprise save agriculture the year 1923 undoubtedly holds the record.
Earnings have been very greatly increased. and except here and there
as in the case of some railroads must be looked upon with a great deal of
satisfaction. '

b://fraser.stlouisfed.org/

But agriculture has only partially revived. [ts position has been im-
proved, and the returns for the year are nearly . excess of two years
ago. But the great food staples do not sell on a parity with the products
of industry. Their average price is little above the pre-war level, while
manufactures are about 50% higher.

Reciting what had been done to remedy the situation, the
President said:

I have already encouraged organization and co-operative marketing that
organized agriculture may cope with organized industry. I have promoted
tariff investigations for increased rates on wheat. I have extended relief
through the War Finance Corporation and the Federal Reserve bank sys-
tem.

The President also referred to the fact that he had made
specific recommendations in his message to Congress, and
that there are bills pending for carrying his suggestions into
effect. “What I am most anxious to impress upon the
prosperous part of our country,” said the President, “is the
utmost necessity that they should be willing to make sacri-
fices for the assistance of the unsuccessful part. I do not
mean by that any unsound device like price-fixing, which I
oppose, because it would not make prices higher but would
In the end make them lower; it would not be successful and
would not prove a remedy, but I do mean that the resources
of the country ought to come to the support of agriculture.”
The following is the President’s speech in full:

Mr. Chairman —One hundred and fifteen years ago to-day Abraham
Lincoln was born. How great he became cannot yet be accurately measured
although nearly sixty years have passed since his death. Probably there
has been no one justly entitled to be termed ‘‘the greatest man in the
world.” As there are many different talents, so there are many different
kinds of greatness. This makeas comparisons somewhat barren of results.
But measured by ability, achievement, and character, America has long
placed Washington and Lincoln as the two men in our history pre-eminently
entitled to be termed ‘‘truly great.” In this opinion we have the general
concurrence of mankind. While others approach them, they are not out-
ranked by any of the other figures which all of civilization has produced
throughout its record of thousands of years.

In a way all men are great. It is on that conception that American insti-
tutions have been founded. Perhaps the differences are not so much as
many suppose. Yet there are differences which set off some men above
their fellows. What those differences are in a particular case is a matter
somewhat of personal opinion. To me the greatness of Lincoln consisted
very largely of a vision by which he saw more clearly than the men of his
time the moral relationship of things. His great achievement lay in bring-
ing the different elements of his country into a more truly moral relation-
ship. He was the Commander-in-Chief of the greatest armies the world
had then seen. They were victorious. Yet we do not look upon him as a
conqueror. He directed the raising and expenditure of vast sums of money.
Yet we do not think of him as a financier. The course which he followed
cost many lives and desolated much territory. Yet we think of him not as
placing a burden on the nation but removing one from it, not as a destroyer
but a restorer. He was a liberator. He struck the fetters not only from
the bodies but from the minds of men. He was a great moral force.

‘When Lincoln had finished his course, he had made the foundation of
freedom stronger and firmer on which to build national unity. Strength-
ening that principle was the chief accomplishment of his life. He pointed
out that the nation could not endure half slave and half free. The mighty
work which he did finally left it to endure 211 free. He restored national
unity by restoring moral unity.

The uestions which he considered in his day we need have no hesitation
in concluding were finally and definitely settled. There is no difference of
opinion, no argument about them now. The conclusions which he drew
have long since been the settled policy of our country.

The conflicts of his time have passed away. New developments have
taken place, new problems have been met. The industrial struggle which
came, lasting up to the days of the World War, for increased compensation
to wage earners, for the betterment of their condition, while it has never
been fully settled, does not appear at present to be acute. The rewards
of labor engaged in commerce, transportation and industry are now such as
to afford the most liberal participation in all the essentials of life. What
this tremendous opportunity now held by the wage earner, if wisely and
justly administered, will mean to the well-being of the nation is almost
beyond comprehension. It opens up the prospect of a new era in human
existence. It justifies the assertion that while America has problems, it is
not lacking in the ability or courage to comprehend and solve them. Itisa
warrant for confidence in the future.

That national unity for which Lincoln laid the foundation requires per-
petual adjustment for its maintenance. How great our country really is,
how diversified are its interests, is almost beyond the comprehension of
any one man. Yet great and diversified as it is, any pretense of sound
morals or sound economics requires that each part, each section and each
interest should be looked upon by the Government with like solicitude, all
sharing the common burdens, all partaking of the common welfare. There
is no sound policy which is narrow or sectional or limited. Every sound
policy must be national in its scope. It is always necessary to determine
what will be good for the whole country.

Agricultural Situation.

The necessary observance of these principles requires, at the present time,
that a large amount of attention should be given to agriculture. Thisisan
interest on which it is estimated that more than forty millions of our people
are directly or indirectly dependent. It represents an investment several
times as large as that of all the railroads of the country. It has an aggre-
gate production of over $8,000,000,000 each year. Yet with all these vast
resources of production and consumption, and the vast purchasing power
for the products of the farm, which is represented by the prosperity of our
industry and commerce, with here and there an exception, agriculture as a
whole languishes.

Production has outrun the power of distribution and consumption. The
farm population is not increasing, but the improved methods of tillage and
inventions in farm machinery have all contributed to increase the per
capita output. It is in this direction that the agricultural schools and
colleges have placed their major emphasis. Their education has been sub-
stantially all on the side of improved methods of production and none on
the side of distribution, consumption and marketing.

‘When there is a difficulty which affects so large a population, so large
an area and so important an interest as that of agriculture it is distinctly
a national question. It scarcely needs to be pointed out that agriculture is
of vital importance to our country. It is the primary source of sustenance,
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-enterprise, industry and wealth. Every one ought to know that it is basic
and fundamental. Without a healthy, productive and propserous agri-
culture there can be no real national prosperity. It is perfectly obvious
that there is something radically wrong when agriculture is fund in its
present state of depression at a time when manufacturing, transportation
and commerce are on the whole in a remarkable state of prosperity.

No one would deny, I suppose, that industrially we are very flourishing.
Every standard by which prosperity is measured, whether it be preduction,
movement of freight, corporate earnings, employment of labor or bank
clearings, all point to the same conclusion. Disregarding the abnormal
war-time condition, for every important enterprise save agriculture the
year 1923 undoubtedly holds the record. Earnings have been very greatly
increased, and except here and there, as in the case of some railroads, must
be looked upon with a great deal of satisfaction.

But agriculture has only partially revived. I[ts position has been im-
proved, and the returns for the year are nearly 30% in excess of two years
ago. But the great food staples do not sell on a parity with the products of
industry. Their average price is little above the pre-war level, while manu-
factures are about 50% higher. The farmer is not receiving his share.

The result has been a decrease in the value of farm lands, the choking
of the avenues of credit with obligations which are worthless or doubtful,
the foreclosure of mortgages and the suspension of a large number of banks.
T'o this depression there have been other contributing causes, but the main
difficulty has been the price of farm produce.

Very likely you are wondering why agriculture should be discussed here
in this metropolis. One reason is that I want to emphasize as forcibly as
possible your very intimate dependence upon agricultural welfare. That
great interest cannot be affected without the necessity of your being af-
fected. The farm is one of the chief markets for the industries of the nation.
You have a direct economic and financial interest. You cannot long prosper
with that great population and great area in distress. You have a po-
litical interest. The people of those numerous States cast an enormous
influence upon the making of the laws by which you are governed. Un-
sound economic conditions are not conducive to sound legislation. The
farm has a social value which cannot be over-estimated. It is the natural
home of liberty and the support of courage and character. In all the nation
it is the chief abiding place of the spirit of independence. I do not need to
dwell upon the moral requirement for the equitable distribution of prosperity
and the relief of distress by the application of every possible and sound
remedy.

This problem is not merely the problem of the agricultural sections of our
country; it is the problem likewise of industry, of transportation, of com-
merce and of banking., [ bring it to you because I know that in part it is
your problem. I have already encouraged organization and cooperative
marketing that organized agriculture may cope with organized industry. I
have promoted tariff investigations for increased rates on wheat. I have
extended relief .through the War Finance Corporation and the Federal
Reserve Bank System.

I shall not now discuss the details of legislation or enter upon a presenta-
tion of peculiarly agricultural remedies. I made specific recommendations
in my message to Congress, and there are bills pending for carrying my sug-
gestions into effect. What I am most anxious to impress upon the pros-
perous part of our country is the utmost necessity that they should be will-
ing to make sacrifices for the assistance of the unsuccessful part. 1 do not
mean by that any unsound device like price-fixing, which I oppose, because
it would not make prices higher but would in the end make them lower;
it would not be successful and would not prove a remedy. But I do mean
that the resources of the country ought to come to the support of agricul-
ture. 'The organization recently perfected to supply money and manage-
ment for the larger aspects of agriculture ought to have your sympathetic
and active support. I am glad finanical America is moving in that direc-
tion. It will be less work and less expense for you to meet this situation in
that way, for you will meet it; you will be affected by its economic, political
and moral results.

Tazation.

When an examination is made to ascertain some of the causes of these
condlitions, among the first which suggest themselves is the amount and the
method of national taxation. Out of an income of about $60,000.000.000,
the people of this country pay nearly $7,500,000,000 in taxes, which is more
than $68 for every inhabitant of the land. Of this amount the national
Government collects about $3,200,000,000 and the State and local gov-
ernments about $4,300,000,000.

As a direct burden this is a stupendous sum, but when it is realized that
in the course of our economic life it is greatly augmented when ic reaches the
consumer in the form of the high cost of living, its real significance begins to
be appreciated. The national and local governments ought to be unre-
mitting in their efforts to reduce expenditures and pay their debts. This
the national Government is earnestly seeking to do. 'The war cost of more
than $40,000,000,000 is already nearly half paid. Amid the disordered
currencies of the warring nations our money is and has been maintained at
the gold standard. Our budget has long since been balanced and our debt-
paying program is at the rate of $500,000,000 each year. In spito of all
these expenditures, the next fiscal year has an estimated surplus revenue of
over $300,000,000.

This represents a great financial achievement in the past three years.
In the first place, it was nocessary to provide for more than $7,000,000,000
of short-time maturities. These have all either been paid or refunded, so
tuai they will become due in the future at orderly intervals, when they can
L. cotired or further extended. When it is realized that such large loans
were made in a way that not only left business undisturbed but was scarcely
perceptible to the public, the skill with which Secretary Mellon managed
them can well be appreciated.

Coincident with this was the even greater task of reducing national
expenditures. Through legislative enactment and Executive efforts this
has gone steadily forward and is now proceeding from day to day. Under
the watchful care of the Budget Bureau every department is constantly
striving to eliminate all waste and discard every unnecessary expense.

Every reasonable effort, has been made to secure the liquidation of our
international debts. ' The largest, which was that of Great Britain, and
which amounted with accumulated interest to $4,600.000,000, has been
gettled on terms that provide for its payment over a period of sixty-two
years. Interest runs at 3% until 1933, and after that 3'4%. This calls
for payments in the immediate future of over $160,000,000 a year. They
have the option to pay us in our own bonds, and in its practical working
this agreement does not involve cash payments to this country, but simply
4 mutual cancellation of debts. The funding of the British debt was one of
the greatest of international financial transactions. It had its effect on
business confidence, which was worldwide. Tt demonstrated the determina-
tion of a great empire faithfully to discharge its international obligations.
In this respect it was much more than a financial transaction; it was an
exhibition of the highest type of international honor. It showed that the
moral standards of the world were going to be maintained.

i All of this has laid the foundation for national tax reduction and reform.
Ju time of war, finances, like all else, must yield to national defense and

preservation. In time of peace, finances, like all else, should minister t©
the general welfare. Immediately uppn my taking office it was determined.
after conference with Secretary Mellon, that the Treasury Department
should study the possibility of tax reduction for the purpose of securing
relief to all taxpayers of the country and emancipating business from un-
reasonableé and hampering exactions. The result was the proposed bill
which is now pending before the Congress. It is doubtful if any measure
ever received more generous testimony of approval. Opposition has ap-
peared to some of its details, but to the policy of immediate and drastic
reduction of taxes, so arranged as to benefit all classes and all kinds of busi-
ness, there has been the most general approbation.

These recommendations have been made by the Treasury as the expert
adviser of the Government. They follow, in their main principle of a de-
creaso in high surtaxes, which is only another name for war taxes, the views
of the two preceding Secretaries of the Treasury, both of them Democrats
of pronounced ability. They are nonpartisan, well thought out and sound.
They carry out the policy of reducing the taxes of everybody, especially
people of moderate income. They give to the country almost a million dol-
lars every working day.

The proposed bill maintains the fixed policy of rates graduated in propor-
tion to vhe ability to pay. That policy has received almost universal sanc-
tion. It is sustained by sound arguments based on economie, social and
moral grounds. But in taxation, like everything else, it is necessary to test a
theory by practical results. Tha first object of taxation is to secure rev-
enue. When the taxation of large incomes is approached with this in view
the problem is to find a rate which will produce the largest returns. Ex-
perience does not show that the higher rate produces the larger revenue.
Experience is ail the other way. When the surtax rate on incomes of
$300,000 and over was but 10% the revenue was about the same as it was
at 65%.

There is no escaping the fact that when the taxation of large incomes is
excessive they tend to disappear. In 1016 there were 206 incomes of $1,000,-
000 or more. Then the high tax rate went into effect. The next year there
were only 141, and in 1918 but 67. In 1919 the number declined to 65. In
1920 it fell to 33, and in 1921 it was further reduced to 21. I am not mak-
ing any argument with the man who believes that 55% ought to be taken
away from the $1,000,000 income, or 68% from a $5,000,.000 income;
but when it is considered that in the effort to get these amounts we are
rapidly approaching the peint of getting nothing at all it is necessary to
Jook for a more practical method. That can be done‘only by a reduction
of the high surtaxes, when viewed solely as a revenue proposition, to about
25% - :

I agree perfectly with those who wish to relieve the small taxpayer by
getting the largest possible contribution from the people with large incomes.
But if the rates on large incomes are so high that they disappear, the small
taxpayer will be left to bear the entire burden. If, on tlie other hand,
the rates are placed where they will produce the most revenue from large
incomes, then the small taxpayer will be relieved. The experience of the
Treasury Department and the opinion of the best experts place the rate
which will collect most from the people of great wealth, thus giving the
largest relief.to people of moderate wealth, at not over 25%,.

A very important social and economic question is also involved in high
rates. That is the result taxation has upon national development. Our
progress in that direction depends upon two factors—personal ability and
surplus income. An expanding prosperity requires that the largest possible
amount of surplus income should be invested in productive enterprise under
the direction of the best personal ability. This will not be done if the.
rewards of such action are very largely taken away by taxation.

[f we had a-tax whereby on the first working day the Government took
5% of your wages, on the second day 10%, on the third day 20%, on the
fourth day 30%, on the fifth day 509%, and on the sixth day 60% , how
many of you would continue to work on the last two days of the week? It
is the same with capital. Surplus income will go into tax-exempt socuri-
ties. It will refuse to take the risk incidental to embarking in business.
This will raise the rate which established business will have to pay for
new capital, and result in a marked increase in the cost of living. If new
capital will not flow into competing enterprise the present concerns tend
toward monopoly, increasing again the prices which the people must pay.

Evil of Excessive Tazes. '

The high prices paid and low prices received on the farm are directly due
to our unsound method of taxation. [ shallillustrate by a simple example:
A farmer ships a steer to Chicago. His tax, the tax on the railroad trans-
porting the animal, and of the yards where the animal is sold, go into the
price of the animal to the packer. The packer’s tax goes into the price of
the hide to the New England shoe manufacturer. The manufacturer’s tax
goes into the price to the wholesaler, and the wholesaler’s tax goes into the
price to the retailer, who in turn adds his tax in his price to his purchaser.
8o it may be said that if the farmer ultimately wears the shoes he pays
everybody's taxes from the farm to his feet.

It is for this reason that high taxes mean a high price level, and a high
price level in its turn means difficulty in meeting world competition. Most
of all, the farmer suffers from the effect of this high price level. In what
he buys he meets domestic costs of high taxes and the high price level. In
what -he sells he meets world competition with a low price level. It is
essential, therefore, for the good of the people as a whole that we pay not
so much attention to the tax paid directly by a certain number of the tax-
payers, but we must devote our efforts to relieving the tax paid indirectly by
the whole people.

Taken altogether, I think it is easy enough to see that 1 wish to include
in the program a reduction in the high surtax rates, not that small incomes

| may be required to pay more and large incomes be required to pay less,

but that more revenue may be secured from large incomes and taxes on
small incomes may be reduced; not because I wish to reliove the wealthy,
but because I wish to relieve the country.

The practical working out of the proposed schedules is best summarized
by the Treasury experts, who find that $92,000,000 a year will be saved to
those who have incomes under $6,000; $52,000,060 to those who have in-
comes between $6,000 and $10,000; and that less than 8% of the proposed
reduction would accrue to those who have incomes of over £100.000. A
married man with two children, having an income of 84,000, would have his
tax reduced from $28 to $15.75; having $5,000, from $68 to $38.25: having
$6,000, from $128 to $72; having $8,000, from $276 to $144, and having
$10,000, from $456 to $234.

in order to secure these results the Administration bill proposes to reduce
the tax on earned income 25%, and the normal tax on unearned income also
26%. This would apply to all incomes alike, great and small, and would
provide general and extensive relief. Further reductions would be secured

‘by increasing the amount of income, exempt from surtaxes, from $6,000

to $10,000. Such surtaxes increase progressively until on incomes of $100,-
000 or more they reach the maximum of 25%. which, with the normal tax
of 6%, make large incomes pay in all 319%. It is also proposed to repeal
many troublesome and annoying rates, such as admission taxes and sales
taxes, the existence of which is reflected in the increased cost of doing

‘ business and the higher prices required from the people.

\
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That is the tax measure which has been proposed, and which has my sup-
port. Because I wish to give to all the people all the relief which it con-
tains, I am opposed to material alteration and compromise. It is about as
far removed as anything could be from any kind of partisanship. At
least, 1 do not charge that there is any party or any responsible party leader-
ship that admits it is opposed to making taxes low and in favor of keeping
taxes high. But the actions and proposals of some are liable to have just
that result. [ stand on the simple proposition that the country is entitled
to all the relief from the burden of taxation which it is possible to give.
The proposed measures give such relief. Other measures which have been
brought forward do not meet this requirement.

They have the appearance of an indirect attempt to defeat a good meas-
ure with a bad measure. You have heard much of the Garner plan. Brought
forward to have something different, it purported to relieve the greatest
number of taxpayers. It gave not the slightest heed to the indirect effect
of high taxes, or to the approaching drying up of the source of revenue and
consequent failure of the progressive income tax, or to the destruction of
business initiative. It is political in theory. When the effect of its pro-
visions was estimated, it meant a loss of revenue beyond any expected
surplus. It is impossible in practice. The people will not be misled by such
proposals. [t is entirely possible to have a first-class bill. I want the
country to have the best there is. I am for it bécause it will reduce taxes
on all classes of income. I am for it because it will encourage business. I
am for it because it will decrease the cost of living. I am for it because it
is economically, socially and morally sound.

But the people must understand this is their fight. They alone can win it.
Unless they make their wishes known to the Congress without regard to
party this bill will not pass. I urge them to renewed efforts.

Opposition to Soldier Bonus Bill.

Since Aug. 1919, the public debt has been decreasing. About $4,500,-
000,000 has been paid off. This means a reduction in interest of almost
~$200,000,000. It is of the utmost importance, in order to be able to meet a
fast approaching foreign competition, that to keep business good and pre-
vent depression we reduce our debt and keep our expenditures as low as
possible. These are the economic reasons why the granting of a bonus
would jeopardize the welfare of the whole country. It was estimated that
under the bonus bill which was vetoed, if all the beneficlaries had taken the
certificates which it was proposed to issue, the plan would have cost $225.-
000,000 annually for the first four years, and a total of $5,400,000,000.

This would more than destroy all the great labor which the country has
gone through for the purpose of reducing its debt. It would mean thein-
definite postponement of any tax reduction, another increase in the cost
of living, more drying up of the sources of credit, and a probable raising
of the rates of interest; all of which would result in inflation and higher
prices, with the grave danger of ultimate disaster to our financial system.
We have been through one period of deflation. Nearly all the men on the
farms and many of the men in business have not yet recovered from it,
and the country certainly does not want to take the risk of another like
experience. A few months of good times are worth more to the service
men themselves than anything they could receive in the way of a bonus.

But this question goes deeper than that. I am aware that some men
made money out of the war. Many of them lost what they made, but not
all. No doubt there are some such who are justly to be criticized for greed
and selfishness. Unfortunately they would not pay the benus. It would
have to be paid by the country. [ have already undertaken to demon-
strate that taxes are paid by the great mass of the people. It is necessary to
consider whether there be any moral justification for placing all the people
under this great burden, in order to pay some money to a part of the people
many of whom do not want it and are offering pronounced objection to
it. A very large hody of service men do not want the bonus, and object
to being taxed in order that it may be paid. Their request is entitled to
just as much consideration as the request of those who do want it. They
are Just as eager now to save their country from financial disaster as they
were formerly to save it from military disaster. They are entitled to be
heard. This question eught to be decided in accordance with the welfare
of the whole country.

No one doubts the patriotism of those who advocate the bonus. No
one denies that the country owes a debt which it never can pay to those
who were in the service. Their disabilities must be recompensed, their
health restored, their dependents supported; all at public expense. They
are entitled to the highest honor. But the service they rendered was of such
a nature that it cannot be recompensed to them by the payment of money.
America was not waging war for the purpose of securing spoils. The
American soldier did not enter the service for the purpose of securing
personal gain.

I have lately undertaken to define the outline of the foreign policy of the
present Government. Nothing has occurred since my message to the Con-
gress that requires any change in that policy. The prospect of a European
settlement, however, has arisen, which holds some promise. Three Ameri-
cans of outstanding and well-seasoned ability have been called to give tneir
expert assistace and advice. They do not represent our Government.
Their only official standing comes from their being agents of the Reparation
Commission.

Yet they cannot help being Americans, and will bring to their problem
not the point of view of the American Government but, what may be more
effective, the point of view of the American mind. Without doubt any
sottlement would call for a European funding and financing, which would
be of doubtful success without American participation. The export of such
capital as is not required for domestic business, and which the American
people feel can be profitably done, having in view the financial returns,
enlargement of our trade, and the discharge of the moral obligation of
bearing our share of the burdens of the world, entirely in accordance with
the choiea of our own independent judgment, ought to be encouraged.

Mezico and Purchase of Arms.

Qur Government dovs not want war anywhere. [t wants peace every-
where. [t does not look with sympathy upon the manufacture or sale of
arms and munitions by which one country might make war upon another
country. It recognizes, however, that every Government must necessarily
maintain some military establishment. for national defense and the policing
of its own domain. For such incidental purposes there could be little
criticism of our Government or private interests, having the necessary
equipment, should furnish it. But it is a traffic which we wish to discourage,
rather than encourage. We do not believe in great armaments. Especially
are we opposed to anything like competitive armaments. While the present
time does not appear propitious for a further effort at limitation, should a
European settlement be accomplished, something might be hoped for in
that direction. The United States stands ready to join with the other great
powers, whenever there appears to be reasonable prospect of agreement, in
a further limitation of competitive armaments.

A situation has recently arisen in Mexico which has caused some solici-
tude. We recognize that the people of that country have a perfect right to
set up and pull down governments without any interference from us, so
long as there Is no interference with the lawful rights of our Government
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‘the moral obligation of one friendly government to another.

or our citizens within their territory. We do not, harbor the slightest desire
to dictate to them in the smallest degree. We have every wish to be friendly
and helpful. After a long period of shifting and what appeared to us to be
unsubstantial governments in that country, we recently reached the opinion
that President Obrogon has established a government which is stable and
effective, and disposed to observe international obligations. ‘We therefore
recognized it.

‘When disorder arose there, President Obregon sought the purchase of a
small amount of arms and nunitions of our Government for the purpose of
insuring his own domestic tranquility. We had either to refuse or to comply.
To refuse would have appeared to be equivalent to deciding that a friendly
government, which we had recognized, ought not to be permitted to protect
itself. Stated in another way, it would mean that we had decided that it
ought to be overthrown, and that the very agency which we had held out as
able to protect the interests of our citizens within its borders ought not
to be permitted to have the means to make such protection effective. My
decision ran in a counter direction.

It was not a situation of our making, but one which came and had to
be met. In meeting it, I did what I thought was necessary to discharge
The suprem-
acy of the Obregon government now appears to be hopeful. Whatever may
be the outcome, we are not responsible for it. We did what I believed
was right to do under the circumstances. [t was done, not for the pur-
pose of protecting any particular individuals or interests, but to exercise
a legal right, while at the same time throwing our influence in favor of
orderly procedure and evidencing our friendship toward the friendly govern-
ment; of Mexico. Any other course would appear to me to be unworthy of
our country.

I propose to continue whatever course of action is customary between
friendly governments. While I trust no further action may be necessary, I
shall continue to afford protection in accordance with the requirements of
internationallaw. I propose to protect American lives and American rights.

0Oil Leasing Revelation.

Lately there have been most startling revelations eoncerning the leasiog of
Government oil lands. [t is my duty to extend to every individual the con-
stitutional right to the presumption of innocence until proven guilty. But
I have another duty equally constitutional, and even more important,
of seeuring the enforcement of the law. In that duty { do not intend to
fail. L)

Character is the only secure foundation of the State. We know well that
all plans for improving the machinery of government and all measures for
social betterment miserably fail, and the hopes of progress wither, when
corruption touches administration. At the revelation of greed making its
subtle approaches to public officers, of the prostitution of high place to pri-
vate profit, we are filled with scorn and indignation. We have a deep
sense of humiliation at such gross betrayal of trust, adn we lament the
undermining of public confidence in official integrity. But we can nol rest
with righteons wrath; still less can we permit ourselves to give way to
cynicism. The heart of the American people is sound. Their officers with
rare exception are faithful and high-minded. For us, we propose to follow
the clear, open path of justice. There will be immediate, adequate, un-
shrinking prosecution, criminal and civil, to punish the guilty, and to pro-
tect every national interest. In this effort there will be no politics, no
partisanship. 1t will be speedy, it will be just. Tam a Republican, but I
cannot on that account shield any one because he is a Republican. [am a
Republican, but I cannot on that account prosecute any one because heisa
Democrat.

{ want no hue and cry, no mingling of innocent and guilty in unthinking
condemnation, no confusion of mere questions of law with questions of
fraud and corruption. It isat such a time that the guality of our citizenry
is tested——unrelenting toward evil, fair-minded and intent upon the require-
ments of due process, the shield of the innocent and the safeguard of society
itself. T ask the support of our people, as Chief Magistrate, intent on the
enforcement of our laws without fear or favor, no matter who is hurt or
what the consequences.

Distressing as this situation has been, it has its reassuring side. The
high moral standards of the people were revealed by their instant reaction
against wrong-doing. The officers of the Government, without respect to
party, have demonstrated a common purpose to protect Government prop-
erty and to bring guilt to justice. We have the trials and perplexities of our
day, but they seem insignificant compared with those which taxed the
genius of Lincoln. The Government maintained itself then; the Govern-
ment will maintain itself now. The forces of evil do not long triumph.
The power of justice can not long be delayed. The moral force of Lincoln
is with us still. ‘‘Ie that keepeth Israel shall neither slumber nor sleep.”

House Rejects Constitutional Amendment to Prevent
Further Issues of Tax Exempt Securities—Advices
From A. W. Gregg of Treasury Department to

Representative Green. g

The resolution presented by Representative Green propos-
ing a constitutional amendment to prevent the further
issuance of tax exempt securities was defeated of adoption
in the House of Representatives on Feb. 8; the vote on the
resolution was taken after two days’ debate; 247 were
recorded in favor of the amendment and 133 in opposition—
thus lacking seven votes of the required two-thirds necessary
for the adoption of an amendment to the Constitution.
Regarding the House proceedings on the 8th inst. we quote
the following from the Associated Press accounts:

Republicans. with 17 exceptions, voted for the resolution, as did 69
Democ-ats. Before the final vote the House rejected, 208 to 167, a motion
by Representative Steagall, Democrat, Alabama, to recommit the measure
for an amendment which would have deprived States of the right to tax
bonds issued by the Federal Farm Loan Board.

The only amendment adopted was one by Representative Moore, Demo-
crat, Virginia, to require ratification by States within seven years.

Although the amendment was asked by President Coolidge and Secretary
Mellon, it was not taken into consideration in the tax revision program
recommended by the Treasury and its defeat will have no effect on the
tax bill already reported by the Ways and Means Committee. Mr. Mellon
had estimated there was approximately $11,000,000,000 outstanding in
tax exempt securities.

The measure was attacked in debate by many Republican leaders and
supported by some Demecrats. Representative Bacharach, of New Jersey,
a member of the Ways and Means Committee, and Representatives Bege.
of Ohio, and Graham, Pennsylvania, were among the Republicans who
spoke against the amendment. Representative Crisp, of Georgia, led (Lo
Democratic support for the resolution.
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Representative Longworth, of Ohio, Republican floor leader, charged in
the debate, however, that opposition to the amendment was political,
pointing out it had passed the House last year by a substantial majority.

“Next week you Democrats will be voting for a prohibitive surtax rate,’’
Mr. Longworth declared, “‘but to-day you will vote to maintain a situation
which offers escape to those who would have to pay those high rates."

Representative Garrett, of Tennessee, and Oldfield, of Arkansas, Demo-
cratic floor leader and whip, respectively, denounced the resolution as an
invasion of States’ rights and unfair to States and cities planning public
improvements, in that their bonds would be taxed, whereas similar improve-
ments in the past had been made on tax free securities.

The vote to-day, in the opinion of leaders, effectually kills the amendment
so far as this session is concerned.

The following is the resolution offered by Representative

Green:
HOUSE JOINT RESOLUTION 136.

Resolved by the Senate and House of Representatives of the United Slates
of America in Congress assembled (two-thirds of each House concurring therein),
That the following article is proposed as an amendment to the Constitution
of the United States, which shall be valid to all intents and purposes as
part of the Constitution when ratified by the legislatures of three-fourths
of the several States:

ARTICLE —.

Section 1. The United States shall have power to levy and collect taxes
on income derived from securities issued after the ratification of this article
by or under the authority of any State, but without discrimination against
income derived from such securities and in fayvor of income derived from
securities issued after the ratification of this article by or under the authority
of the United States or any other State.

Section 2. Each State shall have power to lay and collect taxes on income
derived by its residents from securities issued after the ratification of this
article by or under the authority of the United States, but without dis-
crimination against income derived from such securities and in favor of
income derived from securities issued after the ratification of this article
by or under the authority of such State.

Representative Green, Chairman of the House Ways and
Means Committee, in presenting the resolution for considera-

tion on Feb. 7 said:

Mr. Green of [owa—MTr. Chairman, the question before us is not sectional
and not a political one, but it is one that is vital to the interests of this
country. The amendment which I have proposed to the Constitution of
the United States strikes at an evil which is certain, if not checked, to
eventually undermine the foundations upon which our institutions rest
and bring the whole mighty edifice down in utter ruin.

In considering this amendment to the Constitution, intended to prevent
the further issuance of tax exempt securities, it becomes necessary for me
to briefly review conditions in this country with reference to taxes upon
incomes. The first income tax ever levied in this country, as gentlemen
are aware, was levied during the Civil War. It was a very light tax and
was repealed shortly after the close of the war. In President Cleveland's
time another income tax was levied which was afterwards declared un-
constitutional by the Supreme Court. Since that time until the present
there has been no effort made to levy any tax upon the incomes from the
great and growing volume of State and municipal securities. The volume
of tax exempt securities has been increasing until it has reached the enormous
sum of $13,000,000,000.

Mr. Chairman, how times do change. We find this amendment opposed
principally by Members from the South, but when what is commonly known
as the income tax amendment—the Sixteenth Amendment—to the Constitu-
tion was proposed it was first offered by a gentleman from South Carolina
by the name of Butler. It was supported almost unanimously in the
South; its strongest opponents were in the North. And yet that amend-
ment was universally believed to confer powers with reference to taxation
of State and municipal securities far beyond anything that is proposed in
the present amendment. At that time it was almost universally conceded
that the Sixteenth Amendment, if adopted, would give the United States
complete power to tax the bonds and securities of the several States at any
rate it pleased, even to destruction, had it seen fit to take such a foolish
and ridiculous course, and yet scarcely a voice in the South was raised
against it.

Why all this clamor at the present time? ‘Why all this strange union
and clasping of hands between the multi-millionaires of the North and the
farmers of the South by gentlemen who claim here to represent them?
The simple and plain reason is that these gentlemen are misled and the
people whom they represent are deceived. They think that they are
getting some benefit out of the present conditions. They believe they
would, if this amendment was adopted, have to pay 1 or 2% more on the
amount which local municipalities now pay. And yet let me say to gentle-
men who entertain that belief that you have only to look on the stock
market quotations to undeceive yourselves.

The city of Galveston te-day has its honds quoted on the New York
stock market at a rate yielding 5%. They are tax free. Canadian city
bonds, such as those of Montreal and ‘Winnipeg, are offered on the market
at the same time at a rate which will yield 5.219%,. 'The bonds of the
Union Station in the city of Chicago are offered on the market to yield
only 5.13. The Canadian bonds are taxable, the bonds of the city depot
are taxable, and there is only a fraction of a point difference between the
interest rates which they yield and the return from the bonds of the Texas
city, vet Galveston bonds are high-grade bonds. Texas has many large
cities, but [ doubt whether any of them borrow at as low a rate, and its
small towns pay much higher.

‘What is the cause of this? [t is perfectly plain. The price of wheat is
determined by the surplus. The price of corn is determined by the surplus,
and every farmer knows that. The price of municipal bonds, State bonds,
of tax exempt securities generally is determined by the surplus of such which
the people of great wealth can not absorb.

Do any of you gentlemen mean to tell me that this enormous amount of
$13,000,000,000 can be all absorbed by the great investors? On the
contrary, one gentleman who is opposed to the amendment has in ihis
debate asserted very correctly that a large proportion of these bonds are
taken by parties having small means. The fact is that the great investors
could not carry half of this stupendous amount. The consequence is that
the price is fixed by the price which the smaller investor can and will pay,
and not by the price which the big investor might pay, because he does not
have to pay it, and he will not pay it. The result is that men of great
wealth get these bonds for a little more than they would pay for taxable

ds.
bo’lll'he State of Texag issued last year, If f remember right, about $55,000,000
of bonds. When Mr. William Rockefeller died he had $44,000,000 worth
of tax exempt bonds as a part of .his estate. He held no bonds of the
State of Texas, but a man of his wealth could have taken the whole issue.
If they were all taken care of by men of about the same wealth as William

Rockefeller, how much would have been saved to them? About $1 ,600,000
a year, and did the State of Texas get any part of that $1,600,000 a year
saved to them? It did not, nor did it save any considerable sum in any
way by issuing these bonds tax free. The people who sold those bonds,
the people of the State of Texas, the people in States similarly situated,
simply made a present of over $1,000,000 a year to men who were in the
situation of Mr. Willlam Rockefeller. That is all there was to it. If
Mr. Rockefeller had paid the price he ought to have paid in order to com-
pensate for the benefits that he received on a similar amount of tax exempt
bonds, he would have reduced the interest rate on his securities to about
3 or 3}4%. Instead of that he got bonds that were worth to him 9 or
10% at the very lowest.

Some people have claimed that this amendment will raise the rates on
the loans made by the Federal Land banks and the Joint Stock Land
banks. Letme explain in the outset just what the situation is with reference
to these banks. The exemption which is granted to their bonds from
taxation was granted by the Congress, and it can be taken away at any
time. The amendment has nothing to do with it directly, but I want to
be very frank with everyone in the House and say that the ultimate effect
of this amendment, of course, will be to take away the exemption which is
now granted to Farm Loan bonds.

A. W. Gregg, one of the special experts of the Treasury
Department, prepared for the Ways and Means Committee
a digest of decisions and arguments bearing on the power
of Congress to levy a tax upon the income from securities
issued by States or political subdivisions thereof and Mr.
Gregg’'s advices to Chairman Green in the matter were
made public on Jan. 8 at the time of the introduction by
Representative Green of his resolution proposing the constitu-
tional amendment. We give herewith Mr. Gregg’s letter:

Treasury Department, Jan. 4 1924.
Hon. W. R. Green, Chairman Ways and Means Committee House of Repre-
sentatives.

My Dear Mr. Chairman —Prior to its adjournment before the holidays,
the Committee requested that I prepare for the assistance of the Committee
a digest of the decisions and arguments affecting the question of whether
Congress has the power to levy a tax upon the income from securities issued
by States or political subdivisions thereof. In accordance with that
request the following is submitted:

Two questions will be considered: (1) Whether the Federal Government
has the general power to lay a tax upon income derived from securities issued
by States or political subdivisions thereof; (2) in the event that Congress
may not lay a tax upon income from all such securities, whether the income
from obligation issued by States or political subdivision thereof may be
taxed by the Federal Government.

The earliest decision of the Supreme Court upon the question of the
power of the United States to tax State instrumentalities Is the Collector vs.
Day (1870), 11 Wall 113. Under the Civil War Income Tax Acts, a tax
was assessed on the salary of Hay, a Probate Judge in Massachusetts.
He paid the tax under protest and brought action to recover it. It was
held by the Supreme Court that Congress had no power to impose a tax
upon the salary of a State judicial officer.

The Court cited Dobbins vs. Commissioners (1842), 16 Peters 435;
MecCullough vs. Maryland (1819), Wheat 316, and Weston vs. Charles-
ton (1829), 2d Peters 449, as establishing the proposition “that the State
governments cannot lay a tax upon the Constitutional means employed
by the Government of the Union to execute its constitutional powers,""
and concluded that on the same principle, the United States cannot tax the
means and instrumentalities employed by the States for carrying on their
governmental operations.

The Court's reasoning is indicated in the following passage (pp. 125, 187):

It is admitted that there is no express provision in the Constitution that
prohibits the General Government from taxing the means and instru-
mentalities of the States, nor is there any prohibiting the States from
taxing the means and instrumentalities of that Government. In both
cases the exemption rests upon necessary implication and is upheld by the
great law of self preservation: as any Government whose means em-
ployed in conducting its operations, if subject to the control of another and
distinct Government, can exist only at the mercy of that Government.

““The means and instrumentalities employed for carrying on the operations
of their governments, for preserving their existence, and fulfilling the high
and responsible duties assigned to them in the Constitution should be left

free and unimpaired, should not be liable to be crippled, much less defeated,
by the taxing power of another Government."

This decision was followed in the cases of a Judge of the Superior Court
of New York City (Freedman vs. Sigel, 1875, Federal Case 5989) and of
a State's Attorney in Maryland (United States ys. Ritchie, 1872 Federal
Case 16168).

In the case of Pollock vs. Farmer's Loan & Trust Co. (1895, 157 U. 8.
429), a bill by a shareholder to enjoin the defendant corporation from
paying an income tax under the Act of Aug. 15 1894 (28 Stat. 309), it was
urged that the Act was unconstitutional on the grounds: (1) That in
imposing a tax on the income or rents of real and personal property it
imposed a direct tax upon the property itself, which was void, because not
apportioned among the States; (2) that in imposing indirect taxes it violated
the constitutional requiremegnts of uniformity; (3) that in imposing a tax
upon income recelved from State and municipal bonds it exceeded the
constitutional powers of the Federal Government.

‘With reference to this third point Chief Justice Fuller said (p. 685):

It is contended that although the property or revenues of the States or
their instrumentalities cannot be taxed, nevertheless the incomatabrived
from State, county and municipal securities can be A L e
the same want of power to tax the property or revenues of the States or
their instrumentalities exists in relation to a tax on the income from their
securities, and for the same reason, and that reason is glven by Chief Justice
Marshall in Weston vs. Charleston, 2 Pet. 449, 468, where he said:

‘“ “The right to tax the contract to any extent, when made, must operate
upon the power to borrow ‘bhefore it is exercised, and have a sensible in-
fluence upon the contract. The extent of this influeroe dorerds onEtto il
of a distinet Government. To any extent, however inconsiderable, it i$ a
burden on the operations of government. It mAY ba/carried to an axbant
which shall arrest them entirely. * The tax on Government stock
is thought by this Court to be a tax on the contract, a tax on thé power to
borrow money ou the credit of the United States, and consequently to be
repugnant to the Constitution.’

“Applying this language to these municipal securities, it is obvious that
taxation on the interest therefrom would operate on the power to borrow
before it is exercised, and would have a sensible influence on the contract,
and that the tax in question is a tax on the power of the States and their
instrumentalities to borrow money, and consequently repugnant to the
Constitution.

1t is clear, therefore, that prior to the adoption of the Sixteonth Amend-
ment Congress had no power to levy a tax, directly or indirectly, upon
securities issued by States or a political subdivision thereof. There remains
to be considered the effect of the Sixteenth Amendment.

“The Sixteenth Amendment provides that ‘the Congress shall have
power to lay and collect taxes on Incomes, from whatever source derived,
without apportionment among the several States, and without regard to
any census or enumeration,'*’
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At the time the Sixteenth Amendment was being considered by the
Legislatures of the several States it was urged by various writers and public
men that the proposed amendment gave Congress the power to tax the
salaries of officers and employees of the States and the income from State
municipal securities. See Foster, income tax, Page 78 Et seq. Minor, the
proposed income tax amendment, 15 Va. L. Reg. 737,753; Hubbard, the
Sixteenth Amendment, 33 Harvard Law Review, 794. The contrary view
was urged with equal strength. See ‘‘Congressional Record,” Volume 45,
pages 1604-1699, 2245-2247, 2539-2540, and Ritchie, Power of Congress
to Tax State Securities, 5 American Bar Association Journal, 602.

In the first case which arose under the Sixteenth Amendment, the case of
Brushabor vs. Union Pacific RR. Co., 240 U. 8., the Supreme Court
committed itself on the question of whether or not the Sixteenth Amend-
ment gave to Cengress any new power of taxation. This case was a suit
by a stockholder to restrain the defendant corporation from paying an
income tax imposed by the Tariff Act of 1913, on the ground that it was
unconstitutional. Chief Justice White, in the course of upholding the
validity of the Act, said (pp.17, 18, 19):

“*It is clear on the face of this text that it (the amendment) does not
purport to confer power to levy income taxes in a general sense—an authority
already possessed and never questioned—or to limit and distinguish between
one kind of income taxes and another, but that the whole purpose of the
amendment was to relieve all income taxes when imposed from apportion-
ment from a consideration of the source whence the income was derived.”

Indeed, in the light of the history which we have given and of the decision
in the Pollock case and the ground upon which the ruling in that case was
based, there is no escape from the conclusion that the amendment was
drawn for the purpose of doing away for the future with the principle upon
which the Pollock case was decided, that is, of determining whether a tax
on income was direct not by a consideration of the burden placed on the
taxed income upon which it directly operated, but by taking into view the
burden which resulted on the property from which the income was derived,
since in express terms the amendment provides that income taxes, from
whatever source the income may be derived, shall not be subject to the
regulation of apportionment.

Indeed, from another point of view, the amendment demonstrates that
no such purpose was intended and, on the contrary, shows that it was
drawn with the object of maintaining the limitations of the Constitution
and harmonizing their operation. * * #* The purpose was not to
change the existing interpretation except to the extent necessary to accom-
plish the result intended, that is the prevention of the resort to the sources
from which a taxed income was derived in order to cause a direct tax on
the income to be a direct tax on the source itself and thereby to take the
fncome tax out of the class of excises, duties and imposts and place it in
the class of direct taxes.

Again in Stanton vs. Baltic Mining Co. (1916), 240 U. 8. 103, an action
in form similar to the Brushabor case, Chief Justice White said in upholding
the constitutionality of the same note (p. 122):

“But aside from these obvious errors of the proposition intrinsically
considered it manifestly disregards the fact that by the previous ruling it
was settled that the provisions of the Sixteenth Amendment conferred no
new power of taxation but simply prohibited the previous complete and
plenary power of income taxation possessed by Congress from the beginning
from being taken out of the category of indirect taxation to which it in-
herently belonged and being placed in the category of direct taxation
subject to apportionment by a consideration of the courses from which the
incomes were derived; that is, by testing the tax not by what it was, a tax

on income, but by a mistaken theory deduced from the origin or source of
the income taxed.

“But, of course, in saying this we are not here considering a tax not
within the provisions of the Sixteenth Amendment, that is one in which the
regulation of apportionment or the rule of uniformity is wholly negligible,
because the tax is one entirely beyond the scope of the taxing power of
CQongress and where consequently no authority to impose a burden either
direct or indirect exists."

Similar dicta occur in Eisner vs. Macomber (1920), 252 United States
189, 204, and in Pack & Co. vs. Lowe (1915), 247 United States 165.

Although it appears that in none of these cases was it necessary to pass
upon the issue, it is significant that the Court saw fit to announce in cach of
them that the amendment did not extend the taxing power of Congress to
cover any new subjects.

The opinion in Evans vs. Gore (1920), 233 U. S. 245, throws a more
direct light upon the views of the Supreme Court regarding the scope of
the Sixteenth Amendment. The action therein was brought by a United
States District Judge, appointed in 1899, to recover a tax paid upon his
salary under the Rovenue Act of 1918 (40 Stat. 1062). His chief contention
was that the effect of the Act, in imposing a tax on his salary, was to
diminish his compensation, and that to this extent it was repugnant to the
Third Article of the Constitution, providing that his salary should not be
diminished during his continuance in office.

The Court came to the conclusion that the prohibition prevented diminu-
tion by taxation, and the Court, after reciting the history of the adoption of
the Sixteenth Amendment, concluded:

“True, Governor Hughes of New York, in a message laying the amend-
ment before the Legislature of that State for ratification or rejection,
expressed some apprehension lest it might be construed as extending the
taxing power to income not taxable before; but his message promptly
brought forth from statesmen who participated in proposing the amendment
such convineing expositions of its purpose, as here stated, that the apprehen-
sion was effectively dispelled and ratification followed.

“Thus the genesis and words of the amendment unite in showing that it
does not extend the taxing power to new or excepted subjects, but merely
removes all occasion otherwise existing for an apportionment among the
States of taxes laid on income, whether derived from one source or another.
And we have so held in other cases."

In conclusion, then, it is evident that, since the ratification of the Six-
teenth Amendment, the Supreme Court of the United States, in dicta and
decision, has consistently adhered to the view that the amendment does
not extend the taxing power of Congress to new or excepted subjects.

Prior to the adoption of the Sixteenth Amendment it was established that,
in general, income from State and municipal bonds was exempt from
taxation by the Federal Government. In view of these two lines of decisions
it appears evident to me that, in the absence of a constitutional amendment,
a tax upon the income derived from State and municipal securities would
be held by the Supreme Court to be beyond the constitutional powers of
Congress.

There remains for further consideration the question of whether this
exemption of the income from State and municipal securities applies to all
such securities or only those issued in the course of the governmental opera-
tions of the State or municipality.

As was stated by the Court in the leading case of Collector vs. Hay,
supra, there is no express prohibition against taxation by the Federal
Government of the activities of the States, accordingly, any exemption
from Federal taxation must be grounded on the necessary implications from
the Constitution. The Court in that case granted this exemption from
taxation to the ‘‘means and instrumentalities employed for carrying on
the operations of their Governments, for preserving their existence, and
fulfilling the high and responsible duties assigned to them in the Consti-
tution."
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What are these ‘‘means and instrumentalities’” which cannot be burdened
with a tax? Are all activities in which a State or municipality may choese
to engage ipso facto removed from the sphere of Federal taxation?

Consistent Policy Follows.

The Supreme Court has followed a consistent policy in the series of cases
involving this question, which will be indicated by extracts from the
decisions. In Bank of United States vs. Planters’ Bank of Georgia (1824)
(9 Wheat 904=Chief Justice Marshall said (p. 907):

“It is, we think, a sound principle that when a Government becomes a
partner in any trading compauny it divests itself, so far as concerns the
transactions of that company, of its sovereign character and takes that of a
private citizen. Instead of communicating to a company its privileges and
prerogation, it descends to a leyel with those with whom it associates itself,
and takes the character which belongs to its associates, and to the business
which is to be transacted."

This distinction between the so-called proprietary functions of a munici-
pality or State and its governmental functions has been further brought
out in a series of cases involving Federal taxation. In Salt Lake City vs.
Hollister (1865), (118 U. 8., 296) action was brought by the city to recover
taxes paid the Federal Collector of Internal Revenue on spirits distilled
by the city.

It was held that a municipal corporation engaged in a business of distilling
spirits was subject to internal revenue taxation under the laws of the
United States. In the leading case upon the subject—South Carolina vs.
United States (1905) (199 U. S. 437)—Justice Brewer brings out clearly
the distinction noted in the earlier cases between proprietary and govern-
mental functions of a State. The facts were these:

The State of South Carolina established dispensaries for the wholesale
and retail sale of liquor, and prohibited sales by others. The United States
demanded license taxes from the dealers, which the State paid. The
dispensers had no interest in the sales and received no profits thereon.
Later the State protested against the payment of the Federal license taxes
and sued to recover amounts already paid.

In upholding the power of the United States to levy the license tax,
Justice Brewer, after citing Collector vs. Hay supra, and McCulloch vs.
Maryland (1819) (4 Wheaton 316) said (pp. 456, 457, 459):

There is something of a conflict between the full power of the nation
with respect to taxation and the exemption of the State from Federal
taxation in respect to its property and a discharge of all its functions. The
exemption of the State's property and its functions from Federal taxation
is implied from the dual character of our Federal system and the necessity
of preserving the State in all its efficiency.

“In order to determine to what extent that implication will go we must
turn to the condition of things at the time the Constitution was framed.
Looking, therefore, at the Constitution in_ the light of the conditions sur-
rounding at the time of its adoption, it is obvious that the framers, in
granting full power over license taxes to the National Government, meant
that that power should be complete, and never thought that the States by
extending their functions could practically destroy it.

“Tt is also worthy of remark that the cases in which the invalidity of a
Federal tax has beeén affirmed were those in which the tax was attempted
to be levied upon property belonging to the State or one of its municipalities,
or was a charge upon the means and instrumentalities employed by the
State in the discharge of its ordinary functions as a Government.'

The Court then cites Veazie Bank vs. Fenno (8 Wall 533), Collector vs.
Hay (11 Wall 113), U. S. vs. R. R. Co. (17 Wall 322) to the same effect
and continues (p. 461):

In Ambrosini vs. United States (187 U. 8. 1), in which the Federal War
Revenue Tax Act providing for stamp taxes on bonds, was held inapplicable
to bonds required from licenses under the Dram Shop Act of fllinois, the
Court declared:

“The question is whether the bonds were taken in the exercise of a function
strictly belonging to the State and city in their ordinary governmental
capacity. and we are of the opinion that they were, and that they were
exempted as no more taxable than the licenses."

“'I‘Lcso decisions, while not controlling the question before us, indicate
that the thought has been that the exemption of State agencies and instru-
mentalities from national taxation is limited to those which are of a strictly
governmental character, and does not extend to those which are used by the
State in the carrying on of an ordinary private business.”

The Court then refers to the distinction in the law of torts between suits
against a city for acts done in its public capacity and for acts in its private
character and goes on (p. 463):

“It is reasonable to hold that while the former may do nothing by taxation
in any form to prevent the full discharge by the latter of its governmental
functions, yet whenever a State engages in a business which is of a private
nature that business is not withdrawn from the taxing power of the nation.

Another Case in Point.

In the case of Flint vs. Stone-Tracy Co. (1911), (220 U. 8., 107), the
Court quoted South Carolina vs. United States with approval, and added
(p. 157):

“The cases unite in exempting from Federal taxation the means and
instrumentalities employed in carrying on the governmental operations of
the State. The exercise of such rights as the establishment of a judiciary,
the employment of officers to administer and execute the laws, and similar
governmental functions cannot be taxed by the Federal Government.
(Collector vs. Hay, 11 Wall, 113; United States vs. Railroad, 17 Wall,
322; Ambrosini vs. United States, 187 U. 8. 1.) .

“But this limitation has never been extended to the exclusion of the
activities of a merely private business from the Federal taxing power,
although the gowor to exercise them is derived from an Act of incorporation
by one of the States.” Seealso Vilas vs. Manila (220 U. 8.. 345); Lynch vs.
Qity of Springfield (1899), (174 Mass., 4: J N
vs. City (1897), (70 Mo. App., 60); City vs. Babbitt (1794), (8 Tex. Civ.
App., 432, 28 8. W., 702); City vs. Kelly (1882), (36 Ohio St.. 50); ‘Western
Saving - Fund Society vs. City ({8;’)8), (31 Pa. St., 175); City, vs. Corey
(1861), (9 Mich., 165); see also Mayor vs. Birmingham Water Works Co.
(1903) . (139 Ala., 531, 36 So., 614); State vs. Barker (1902), (116 Towa 96,
89 N. W. 204).

30, 54 N. E., 871); Bullmaster

In view of these decisions it must be regarded as established that there
is a consistently recognized distinction between the strictly governmental
functions of a State or municipality on the one hand and its proprietary
or private activities on the other; and further, that the implied exemption
from Federal taxation applies only to the former and does not apply to
the latter.

It should be noted, however, that the line between the governmental
activities and the private activities of the States and the political sub-
divisions thereof has not been definitely drawn. In view of the gradual
extension of States and municipalities into many fields formerly regarded
as private or proprietary, it would be most difficult, if not impossible, prior
to a decision on each point by the Supreme Court, to segregate the govern-
mental activities of a State or municipality from its private or proprietary
activities.

A provision in the statute taxing State or municipal securities issued to
carry on the private or proprietary activities would accomplish little toward
abolishing the evil of tax exempt securities, would be most difficult to
administer, and would be the subject of immediate and repeated attacks in
the courts. The application of such a section to each case would be settled
only after the consideration and decision of the case by the courts.

The conclusions reached herein represent only my own personal views
and do not in any way commit the Treasury Department to any position.
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In accordance with the further request of the Committee [ am trans-
mitting herewith eight copies of the opinion of the Attorney-General, holding
that the salaries and wages of State officials and employees are not subject
to the income tax imposed by the Revenue Act of 191R8. g

Respectfully,
(Signed) A. W. GREGG.

President Coolidge’s Statement in Reply to Senate
Resolution Requesting Resignation of
Secretary Denby.

Ome of the notable developments growing out of the Con-
gressional investigation of the leasing of Naval Reserve oil
lands was the decision of President Coolidge on Feb. 11 in
declining to act upon the resolution passed earlier on the
same day by the Senate requesting the President to call for
the resignation of Edwin Denby, Secretary of the Navy.
By a vote of 47 to 34 the Senate on Feb. 11 adopted the reso-
lution which informed the President that. ““it is the sense of
the United States Senate that the President of the United
States immediately request the resignation of Edwin Denby
as Secretary of the Navy.” The President’s decision, de-
clining to act on the Senate’s request, did not come wholly
unexpectedly. President Coolidge’s statement, replying to
the demand of the Senate for the dismissal of Secretary

Denby, was as follows:

No official recognition can be given to the passage of the Senate resolution
relative to their opinion concerning members of the Cabinet or other officers
under executive control.

As soon as special counsel can advise me as to the legality of these leases
and assemble for me the pertinent facts in the various transactions I shall
take such action as seems essential for the full protection of the public inter-
ests. I shall not hesitate to call for the resignation of any official whose
conduct in this matter in any way warrants such action upon my part.
The dismissal of an officer of the' Government, such as is involved in this
case, other than by impeachment, is exclusively an executive function. [
regard this as a vital principle of our Government.

In discussing this principle Mr. Madison has well said, “it is laid down in
most of the constitutions or bills of rights in the Republics of America; it is
to be found in the political writings of the most celebrated civilians, is every-
where held as essential to the preservation of liberty, that the three great
departments of Government be kept separate and distinct."”

* President Cleveland likewise stated the correct principle in discussing
requests and demands made by the Senate upon him and upon different
departments of the Government, in which he said: “They assume the right
of the Senate to sit in judgment upon the exercise of my exclusive discretion
and executive function, for which I am solely responsible to the people from
whom I have so liberally received their trust and office.

“My oath to support and defend the Constitution. my duty to the people
who have chosen me to execute the powers of their great office and not to
relinquish them, and my duty to the Chief Magistracy, which I must pre-
serve unimpaired in all its dignity and vigor, compel me to refuse compliance
with these demands."

The President is responsible to the people for his conduct relative to the
retention or dismissal of public officials. I assume that responsibility, and
the people may be assured that as soon as I can be advised so that T may act
with entire justice to all parties concerned and fully protect the pulbic
interest I shall act.

I do not propose to sacrifice any innocent man for my own welfare, nor
do I propose to retain in office any unfit man for my welfare. I shall try to
maintain the functions of the Government unimpaired, to act upon the
evidence and the law as T find it, and to deal thoroughly and summarily
with every kind of wrongdoing.

In the meantime such steps have been and are being taken as fully to
Protect the public interests.

The Walsh resolution providing for cancellation of the
Naval Reserve oil land leases, which was adopted last week,
received the President’s approval on Feb. 8. The Presi-
dent, however, sent a message to the Senate taking excep-
tion to the phraseology in the preamble, which declared that
the oil leases were ‘“‘executed under circumstances indicating
fraud and corruption.” The nominations of Silas W. Strawn
of Chicago and Atlee Pomerene of Akron, Ohio, as special
counsel to investigate the oil leases, as authorized by the
Walsh resolution, were also sent to the Senate on Feb. S.

President Coolidge’s message in approving the Walsh reso-

lIution reads:

I have approved Joint Resolution S. J. Res. 54, in order that a prompt
and thorough investigation may be made and appropriate action taken.
I express no opinion with reference to the facts which purport to be found
in the preamble of the resolution, and with reference to those parts of
the resolution which, under the Constitution, do not require concurrence
of the Senate and House of Representatives and which are unnecessary to
be presented to the President of the United States to make them effective.
As I sald In my public statement issued under date of Jan. 26, it is for
the courts to determine the legal effect of the circumstances incident
to the execution of the leases and contracts mentioned, and whether they
were executed with or without authority on the part of the officers pur-
porting to act for the United States and in good faith. I reiterate that
it is the function of the courts to determine criminal guilt and to render
judgment in civil cases, and that I propose to have done.

In view of the importance of the subject-matter and of the limited
legal force now available to care for the vast amount of litigation in which
the Government is continuously engaged, I regard the authority to appoint
special counsel as appropriate legislation.

Senate Committee to Investigate Rumors of $1,000,000
Slush Fund in Washington—Otto H.
Kahn Ready to Testify.
Rumors that oil men had deposited a $1,000,000 “slush
fund”’ in Washington were recognized by the Senate Com-
mitte investigating the oil land leases on Feb. 14 by a de-

cision to get to the bottom of the story. They promptly
summoned from Palm Beach, Fla., Edward B. MeLean,
publisher of the Washington “Post,” for questioning by the
committee as to the “‘slush fund” report. These develop-
ments were coincidental with the ecireulation in Washington
of various stories said to be of the most sensational character.
In the Capitol and Senate office building many veiled reports
were said to have been heard that disclosures of o startling
nature are soon to be made before the Senate Committee
investigating the Naval Oil Reserve leases. Committee
members said Otto H. Kahn, of Kuhn, Loeb & Co., and
Benjamin F. Yoakum, retired President of a Western rail-
road, would be called later. Information reaching the
committee was that the story had been a subject of dis-
cussion among New York financiers and that some of its
details had been brought to Washington by Mr. Yoakum
after he had talked to Mr. Kahn.

Mr. Kahn notified the Senate Committee on Keb. 15 that
he would come to Washington at any time the committee
desired to question him regarding the story of a million-
dollar oil “slush fund.” In a telegram to the committee
from Palm Beach, Fla., Mr. Kahn said he was “amazed and
scandalized at my name being used in connection with any
such rumor.” His telegram said:

Without having any details before me other than the Newspaper reports,
I am not in a position at present to do more than send a word of unqualified,
absolute and comprehensive denial of any allegation connecting me directly
or indirectly with any such fund or incident or attributing to me any
knowledge thereof whatever.

I have never contributed directly or indirectly to any fund for distribu-
tion among men in high places or for influencing the actions of any ome in
publie life, or otherwise, nor has my firm.

Other than subscribing from time to time moderate amounts for legitimate
campaign expenses of the Republican Party or of individual Republican
candidates or for open political movements, I have never made any con-
tribution, incidentally or indirectly, to any party fund or to any to in-
fluence general or administration or executive discretion or politics or politi-
cal personages.

I am, of course, willingly at the disposal of your committee to glve testi-
mony under oath as to this or any other subject concerning which you may
desire to inquire. Meanwhile, may I ask the courtesy of your embodying
this telegram in the records of your committee.

Sensational Statements by Frank A. Vanderlip Urging
President to Investigate Oil Land Scandal and
Stories About Sale of the Marion “Star.”

One of the sensational events of the week was a speech
delivered by Frank A. Vanderlip touching on the Senate’s
investigation info the leasing of the Naval Reserve oil lands
and urging President Coolidge to make inquiry into certain
rumors, which he said had commonly been heard in Wash-
ington recently about the sale of the Marion “Star,” the
newspaper owned and sold by the late President Harding.
Mr. Vanderlip’s speech was delivered on Feb. 12 at Ossining,
N. Y., before the Rotary Club of that city, but his remarks,
with the exception of one newspaper, were not published in
the daily press until Feb. 14. Referring to the sale of the
Marion “Star,” which the speaker declared had been dis-
posed of at a price worth twice its value, Mr. Vanderlip
added: “The last Administration stands challenged. We
cannot wait for Congress or the Courts, especially when we
remember that Mr. Daugherty is Attorney-General. The
newspapers do not keep us fully informed hecause they do
not dare to print all they know. Washington may well
beware of the resentment of the country..”

Mzr. Vanderlip, testifying on Feb. 15 before the Senate
Investigating Committee, said that he had no facts relating
to the sale of the late President Harding’s newspaper, the
Marion (0.) “Star,” when he brought Mr. Harding’s name
into the oil lease inquiry. He said he had merely repeated
in his Ossining Rotary Club address at Briareliff Lodge
“rumors coming from Washington.” Chairman Lenroot at
once went into Mr. Vanderlip’s charge that the Harding
newspaper had been purchased for twice its value by “two
young men of no finaneial standing.” “I said, most em-
phatically,” said Mr. Vanderlip, “that rumors were current
in New York and (Washington. You heard them on the
train—everywhere. And I believed that out of respect to
President Harding’s family the scandal, as I believe it is,
should be denied. It was talked about by prominent men.
I thought it a patriotic duty to discuss it publicly. 1
thought it ought to be brought to the surface and investi-
gated.” “Then you cannot give this Committee any in-
formation?” asked Chairman Lenroot. “I have no legal
information,” replied Mr. Vanderlip. “I don’t even know
the amount paid for the newspaper. I have heard it was
$550,000 and included $10,000 a year to be paid to Mr.
Harding as a contributing editor.”
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The Senate Investigation of the Naval Oil Land Leases
—W. G. McAdoo’s Statement.

Inquiry into the leasing of Teapot Dome and other Naval
reserve oil lands by the Senate Committee on Public Lands,
held in abeyance for a time last week by the death of former
President Woodrow Wilson, again became the centre of
interest this week, many developments in the situation
diverting attention from other matters. An important
incident in econnection with the inquiry was the statement
issued by President Coolidge following the adoption of a
resolution by the Senate requesting the resignation of
Secretary of the Navy Denby. Mr. Coolidge, in a state-
ment, published elsewhere in these columns to-day, made it
plain that ‘‘no official recognition can be given to the passage
of the Senate resolution relative to their opinion concerning
members of the Cabinet or other officers under Executive
control.” When the facts in the case have been presented
by special eounsel, the President added, “I shall not hesitate
to call for the resignation of any official whose conduet in
this matter in any way warrants such action on my part.”
But there have been other important developments in the
Senate Committee’s investigation over last week-end and
during the current week Among these was a statement
made by William Gibbs Me¢Adoo, who appeared before the
committee at his own request on Monday Feb. 11 to explain
his connection with the oil interests as legal counsel. Mr.
MecAdoo declared that he had been made the vietim of
“‘gross misrepresentations’ and ‘“hideous libels” published
in the newspapers, and that his name had been put before
the country as involved in the oil lease scandal, although he
had “no more to do with it than the planet Mars.”” Mr.
MeAdoo was sworn and then read the following prepared
statement:

Gentlemen of the Committee —1 am informed by your Chairman that
already there has been inserted in the record the letter I addressed to
him on ¥eb. 7 1924, setting forth in detail the facts concerning the pro-
fessional services rendered by my former law firm in New York, Messrs.
MeAdoo, Cotton & Franklin, and subsequently by myself in Los Angeles,
in connection with the Mexican properties of Mr. Doheny’s companies.

1t is clearly shown in my letter and in the testimony before the committee
that nelther they nor I have had any relation whatever to the leases made
of the Teapot Dome and naval reserves. There is, therefore, nothing
more to be said on that score.

But I have sought the privilege of appearing before you in person for the
purpose of contributing in any way in my power as a private citizen to the
object of this inquiry.

It has been assumed that an honorably conducted law practice of a
citizen holding no public office is not ordinarily a subject of Congressional
inquiry. I think it may fairly be presumed that if my name was not
prominenvly mentioned in connection with high office my private practice
as a lawyer would be of no interest to this committee or to the public.
Whether or not it has been drawn into this inquiry to serve a partisan
political purpose the country will judge.

It would be a crime against the public if the dragging of innocent people
into this affair should dlvert attention from the guilty, or prevent the dis-
covery of those who have betrayed the public interest.

The whole country is shocked and appalled by what has been revealed in
this investigation. The fact that a former Cabinet officer of this Adminis-
tration is already gravely involyed has raised a strong suspicion in the
public mind that others may bé guilty. The faith of the people in their
own Government is shaken, and the damaging effects upon public morale
,u-cus:l grave that the security of democratic institutions is seriously fm-
periled.

The first duty, the imperative duty of the hour, is mercilessly to uncover
and to bring to public view, and scorn, and punishment, every one who has
betrayed the public trust or who has been guilty of wrongdoing in this
humiliating and dangerous affair.

This question transcends political parties and partisan consideration.
Clean and incorruptible government is vital, not alone to Republicans and
Democrats, but to every citizen. Tor my part, I am eager to see partisan-
ship stilled in the face of so grave a danger to our common country. It
would be an inspiration to see men and women in private life and partisans
of all parties in public life united as they were in the great war in the com-
mon effort to destroy corruption and bring the Government back to honesty.

Tells of His Work for Doheny.

1 should like to supplement my letter of February with some of the reasons
that prevailed upon me to represent Mr. Dohney's companies professionally
in his Mexican difficulties. -

Article 27 of the Mexican Constitution of May 1 1917 was an attempt to
assert ownership by the Mexican Government in the mineral deposits of the
sub-surface land in Mexico. If this article should be given retroactive
offect, it would result in the confiscation of properties of American citizens
lawfully acquired prior to the adoption of that Constitution. This pre-
sented a grave situation for American property rights in Mexico, so grave,
in fact, that the Wilson Administration on April 2 1918, through Ambassa-
dor Fletcher at Mexico CQity, filed a protest against it.

I desire to introduce the protest filed by Ambassador Fletcher on April 2
1918. The protest of Mr. Fletcher is as follows:

April 2 1918.
/
“The decree of the 19th of February, 1918, which was published in the

“Ereellencu:

‘Diario Official’ of the 27th of February last, establishing a tax_on oil
lands and on oil contracts executed prior to the first of May, 1917, &c.,
has been brought to the attention of my Government, and I am under in-
structions to state to your Excellency that my Government has given most
careful conslderation to the effect which this decree, if carried into opera-
tion. will have upon American interests and pm})erty rights in Mexico.
“he said decree provides for the imposition of certain taxes on the sur-
face of oil lands, as well as on the rents, royalties and production derived
from the exploitation thereof. 1t is noted also that among the provisions
for the collection of such taxes is one requiring that payment in kind thall
be delivered to the Mexican Government at the storage stations of the
operators. Articles IV., XIII. and XIV. of the said decree seem to indi-
eate an intention to separate the ownership of the surface from that of
the mineral deposits of the sub-surface and to_allow the owners of the sur-

face a mere preference in so far as concerns the right to work the subsoil
doposlts upon compliance with certain conditions which are specified.

‘While the United States Government is not disposed to request for its
citizens exemption from the payment of their ordinary and just share of the
burdens of taxation, so long as the tax is uniform and not discriminatory
in its operation, and can fairly be considered a tax and not a confiscation
or unfair imposition, and while the United States Government is not in-
clined to interpose in behalf of its citizens in case of expropriation of
private property for sound reasons of public welfare, and upon just com-
pensation and by legal proceedings before tribunals, allowing fair and
equal opportunity to be heard and giving due consideration to American
rights, nevertheless the United States cannot acquiesce in any procedure os-
tensibly or nominally in the form of taxation or the exercise of eminent
domain, but really resulting in confiscation of private property and arbi-
trary deprivation of vested rights.

“Your Excellency will understand that this is not an assertion of any new
principle of international law, but merely a reiteration of these recog-
nized principles which my Government is convinced form the basis of inter-
national respect and good neighborhood. The seizure of spoilation of
property at the mere will of the sovereign and without due legal process
fairly and equitably administered has always been regarded as a denial of
justice, and as affording internationally a basis of interposition. .

‘““My Government is not in a position to state definitely that the operation
of the aforementioned decree will, in effect, amount to confiscation of Amer-
ican interests. Nevertheless, it is deemed important that the Government
of the United States should state at this time the real apprehension which
it entertains as to the possible effect of this decree upon the vested rights
of American citizens in oil properties in Mexico.

“The amount of taxes to be levied by this decree are in themselves a
very great burden on the oil industry, and if they are not confiscatory
in effect—and as to this my Government reserves opinion—they at least
indicate a trend.in that direction. It is represented to the State Depart~
ment that the taxation borne by the oild fields of Mexico very greatly
exceeds that imposed on the industry anywaere else in the world.

“*Moreover, it would be possiblo under the terms of the decree, in view
of the fact that the Mexican Government has not storage facilities for
the taxes or royalties required to be paid in kind, by storing the same in
the tanks of tne operators to monopolize such storage facilities to the
point of the practical confiscation thereof until emptied by order of the
Mexican Government or by the forced sale of the stored petroleum to
the operators at cxtravagant rates.

“It is, however, to the principle involved in the apparent attempt
at separation of surface and sub-surface rights under this decree, that
my Government desires to direct special attention. It would alppear that
the decree in (}uestlon is an effort to put into effect as to petroleum lands
paragraph 4 of Article 27 of the Constitution of May 1 1917.. by severing
at one stroke the ownership of the petroleum deposits from the ownership
of the surface. Notwithstanding that the Constitution provided that
‘private property shall not expropriated except by reason of public
utility and by means of indemnification.*

“So far as. my Government is aware, no provision has been made by
vour Excellency's Government for such arbitrary divestment of rights
nor for the establishment of any tribunal invested with the functions
of determining justly and fairly what indemnification is due to American
interests .

“Moreover, there appears not the slightest indication that the separa-
tion of mineral rights from surface rights is a matter of public utility upon
which the right of expropriation depends, according to the terms of the
Constitution itself.

“In the absence of the establishment of any procedure looking to the
prevention of spoliation of American citizens, and in the absence of any
assurance, were such procedure established, that it would not uphold
in defiance of international law and justice the arbitrary confiscations
of Mexican authorities, it becomes the function of the Govemm(iht of
the United States most earnestly and respectfully to call the attention
of the Mexican Government to the necessity which may arise to
it to protect the property of its citizens in Mexico divested or injuriously
affected by the decree above cited.

“The investments of American citizens in the oil properties in Mexico
have been made in reliance upon the good faith and justice of the Mexican
Government and Mexican laws, and my Government cannot believe
that the enlightened Government of a neighboring republic, at peace and
at a stage in its progress when the development of its resources so greatly
depends on its maintaining good faith with investors and operators, whom
it has virtually invited to spend their wealth and energy within its border,
will disregard its clear and just obligations toward them.

“Acting under instructions, I have the honor to raquest your Excellency
to be good enough to lay before his Excellency, the dent of Mexico,
this formal and solemn protest of the Government of the United States
against the violation or infringement of legitimately acquired American
private property rights involved in the enforcement: of the said decree.

“Accept, Excellency, the renewed assurance of my highest consideration

“HENRY P. FLETCHER."
Mr. MeAdoo’s statement then continued as follows:

This attitude was consistently maintained by the Wilson Administration
throughout its life. When the Harding Administration came in, Secretary
Hughes adopted the same policy. This policy was insisted upon by the
American Commissioners to Mexico, Messrs. Warren and Payne, and, as
understand it, was practically made a condition of recognicion of Mexico by
the United States.

During the year 1918 T was Director General of the Railroads of the United
States. The fuel problem was one of the most serious with which we had to
deal. I was then made to realize keenly the tremendous importance of fuel
oil from Mexico.

A great number of American industries along the Atlantic Seaboard were
dependent upon Mexico fuel oil. The preservation of this fuel oil supply was
then and Is now essential to our internal economy. Not alone is this true,
but the question of an adequate oil supply and of an adequate oil reserve is
one of the most important for any nation under conditions of modern war-
fare.

In fact, the crucial test in the next war, if one should come, is going to be
not alone war machinery and appliances, but control of an adequate supply
of petroleum to mect the needs of national defense and offense. It is no
exaggeration to say that the strongest nation in petroleum resources will be
the most likely victor in such a contest. For all of these reasons, therefore,
the American Government and the American people were interested in pre-
serving the Mexican oil supply which was lawfully owned or controlled by
American citizens.

Interested in Latin America.

In 1915 I called the first Pan-American Financial Conference in Washing-
ton. It was attended by all the South and Central American republics
except Mexico, which was then in a state of revolution.

The following year, 1916, [ attended the first session of the International
High Commission of all the South and Central American republlcs at Buenos
Aires in Argentina. At this session were discussed economie, financial and
other problems of great consequence to the whole of Latin America and I
gained a familiarity with conditions prevailing throughout South and Central
America which could not have been secured in any other way.

I was deeply interested not alone in these economic and financial problems,
but in promoting closer and better relations between the United States and
all of these republics.

Mr. Doheny’s companies, as well as Mr. Doheny, enjoyed an enviable
reputation when he called on me in 1919. His companies were the out-
standing independent ofl companies furnishing the required supply of
Mexican fuel oil to our industries along the Altantic seaboard. They were
also the only strong companies offering competition with the so-called
“oil trust” in the United States.

For the purpose of preserving competition and securing the essential
supplies of fuel ofl for our Industries along the Atlantic seaboard, it was
highly desirable to protect, by every legitimate and proper means. the oil-
bearing properties of American citizens in-Mexico.
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Served and Paid in Good Faith.

‘When Mr. Doheny, therefore, asked my firm to act for him professionally
in trying to prevent the confiscation of his valuable petroleum properties
in Mexico, representing several hundred millions of dollars, it appealed to
me because of my general knowledge of the oil industry and of Mexican
and Latin American relations gained in the manner I have described and
because it was in line with the declared policy of the Administration to pro-
tect American properties against confiscation in Mexico.

I believed that an opportunity was presented to render a genuine service,
outside of my professional work, in promoting Latin American commerce,
and more particularly in contributing to the protection of all American
rights in Mexico, if the retroactive and confiscatory effect to Article 27 of
the Mexican Ceonstitution could be prevented.

This, with my letter of Feb. 7 1924, gives the history of my professional
connection with the Doheny companies. The service I have rendered to
them was in good faith and in full satisfaction for the fees that have been
paid. I owe them nothing and they owe me nothing.

I conceive that this matter is wholly irrelevant to the subject-matter of
your inquiry, but I have been willing to come here and give these facts
for such use and for such value as they may have in the pursuit of your
investigation.

Mr. McAdoo announced on Feb. 12 that he would leave
to the leaders of his movement in each State the question of
whether his employment as counsel by the E. L. Doheny
oil companies had made him unavailable as a candidate for
the Democratic Presidential nomination. ‘If they think T
am unavailable,” he added, “I shall gladly withdraw and
fight as a private in the ranks; if they think I should lead, I
will do so with all the power that isin me. I will do anything
that they think is right and best for the service of the party
and the country.” The former Secretary also asked that
there be invited to the conference ‘‘representatives of
progressives outside of the Democratic Party, representatives
of labor, representatives of the farmers and any others you
think advisable in order that we may get as far as possible
a true index of public opinion.” A request that a conference
of such leaders—men and women—be called in Chicago as
soon as possible, was made by Mr. McAdoo in a letter to
David L. Rockwell, of Ohio, his campaign manager in
charge of national headquarters at Chicago.

Among other important witnesses in the Senate Com-
mittee’s inquiry was Frederick G. Bonfils, publisher and part
owner of the Denver ‘“Post,” a prominent Western daily
newspaper. Mr. Bonfils appeared before the Committee
on Feb. 8 and 9. The publisher asserted that, with H. H.
Tammens, his partner, and H. H. Schwartz, their attorney,
he had entered into an agreement to assist John Leo Stack,
Denver oil man, in efforts to enforce a contract with certain
companies which had asserted claims in theWyoming field,
and that Harry F. Sinclair, holder of the Teapot Dome lease,
had signed a contract involving payment amounting to
$1,000,000 in settlement of the claims. The alleged rights
involved in the transaction, Senator Walsh, Democrat,
Montana, told the Senate, had been denied by the Govern-
ment.

With regard further to salient points in the publisher’s
testimony, the Washington correspondent of the New York

“Herald” had the following to say:

The Senate Public Lands Committee, which is investigating the oil
scandals, heard an amazing story to-day from a Denver newspaper editor,
who admitted financial interest in the Teapot Dome lease given to the
Sinclair interests by former Secretary Fall. Frederick G. Bonfils, one of
the owners of the Denver Post” and author of the narrative, furnished
an illuminating background for the disclosures regarding the Teapot Dome
scandal. The newspaper, partly owned by Mr. Bonfils, started an investiga-
tion of the Teapot Dome lease two years ago. Mr. Bonfils wrote an
editorial denouncing it and mailed it to every member of Congress. It
was this editorial which directed Congressional attention to the subject.

After writing the editorial Mr. Bonfils, according to his own testimony,
co-operated with his newspaper partner, their attorney and Leo Stack, a
Colorado Democratic politician, and entered into an arrangement with the
Sinclair oil organization. Under this arrangement, Mr. Bonfils testified,
Harry F. Sinclair gave him and his three associates $250,000 and a promise
of $750,000 more for relinquishing Stack's claim on the Teapot Dome
reserve.

Before Mr. Bonfils was heard Chairman Lenroot read a telegram from
Attorney-General Daugherty dated Miami in which Mr. Daugherty said
he was never consulted as to the mierits or advisability of the leasing of
Teapot Dome, nor was the Department of Justice consulted.” Mr.
Daugherty said the Department could render opinions only when requested
to do so, and that no such opinion had been requested in the case of the
lease of the Teapot Dome.

The Committee’s work was extended on Feb. 8 by the
Senate’s adoption of a resolution by Senator La Follette,
Republican, Wis., directing it to investigate ths Honolulu
Consolidated Oil Co.’s claims to oil lands in Naval Reserve
No. 2, in California, denial of which by John Barton Payne
as Secretary of the Interior was reversed by his successor,

Albert B. Fall. .

Among otber witnesses appearing before the Senate Com-
mittee this week giving testimony about negotiations leading
up to the leasing of the Naval reserve oil lands was J. Leo
Stack, a Colorado oil operator. Mr. Stack was the only
witness at the Committee’s hearing on Feb. 13. With
regard to his testimony on that date, Washington dispatches
to the New York “Times’ had the following to say:

Many additional details in regard to the negotiations, private and open,
which were carried on by representatives of the Sinclair, Doheny and Stand-
are Oil interests prior to the leasing of the Teapot Dome naval reserve to
Harry F. Sinclair were told to the Senate Oil Investigating Committee
to-day by J. Leo Stack, a Colorado oil operator. Among other statement
je made was one that he had been told confidentially by officials of the
Pioneer Oil Co. a week before the lease of Teapot Dome that Secretary
Fall was going to turn it over to Mr. Sinclair.

Under cross-examination Mr. Stack went at great length into his own
efforts to obtain benefits out of the leasing of the reserve and the agreement
he finally reached with Mr. Sinclair. He told of his relations with Edward
L. Doheny, Secretary Daniels, Secretary Denby, George Creel and other
who have been drawn into the controversy by the rcent testimony. Mr.
Daniels, he said, had been adamant in his determination to retain the re-
serves and would not even enter into an argument about the matter.

Mr. Stack took issue with the testimony of George Creel and asserted
that he was certain Mr. Creel must have known, when he entered Stack’s
employ in an effort to bring the proposals before Secretary Daniels, that he
was being paid with money put up by Mr. Doheny.

Correspondence Offered to Committee.

While Mr. Stack was the only witness to-day, there were other incidents
of importance before the committee. Karl C. Schuyler, a Denver attor-
ney, who was at one time counsel for Mr. Stack, sent a telegram to Senator
‘Walsh, asserting that he had certain correspondence which ought to be
brought out. His message said:

“I acted as personal counsel to John Lee Stack in connection with his
contract with the Poineer Oil Co. and his claim arising therefrom. Charges
have been made in the local newspapers which, by implication, involve me
in wrongdoing in connection with the subject-matter. I have in my posses-
sion also certain correspondence which I believe your committee should
see, and hereby request oppertunity to appear before you at the earliest
convenient time.”

Senator Walsh also received a telegram from D. F. Stackelback of the
Denver ‘““Post,” saying he believed the correspondence in Mr. Schuyler’s
possession was ‘‘sensational.”” This telegram read:

*‘Have good reason to believe that Karl C. Schuyler, Denver attorney,
has sensational correspondence in his possession regarding Teapot matter.
I believe he should be subpoenaed and asked to bring any correspondence
had by him with newspaper publishers."

Senator Walsh said the committee would subpoena Mr. Schuyler.

Mr. Stack declared that he was not a party with Bonfils, to force pay-
ments by Sinclair through threats of exposure in the Denver “Post.” He
had wanted Mr. Bonfils to assist him “in any honorable way,” he said, but
that was all. The upshot of the whole affair, however, according to the
testimony, was that Mr. Sinclair paid $250,000 and agreed to pay $750,000
in settlement with Messrs. Stack and Bonfils.

Mr. Stack said he had made no effort to lease the entire Teapot Dome
reserve, but had tried to reach an agreement for the driving of offset wells.

Thers were several important developments in the inquiry
on Feb. 14 before the Senate Committee. These included

the following:

John C. Shaffer, publisher of newspapers in Denver, Chicago and other
cities, testified that Secretary Fall had said in March 1921 the month
he entered the Cabinet, that he was going to lease Teapot Dome to Harry
Sinclair. At that time Teapot was not yet under Mr. Falls’' jurisdiction.

Oscar Sutro, counsel for the Standard Oil Co. of California, said E. O.
Finney, Assistant Secretary of the Interior, stated that Mr. Fall, then
Secretary, had considered it unnecessary to call for the opinion of the
Attorney-General on the California oil lease.

Finney later took the stand and declared that Fall instructed him to
deny formlly that leases had been signed a week after the Teapot Dome
actually had been leased to Sinclair; that the reason was that the Secretary
wanted no publicity until the Doheny California lease had been con-
summated.

In March 1921, the first month of the Harding Administra-
tion, Albert B. Fall, then the Secretary of the Interior,
stated himself that H. F. Sinclair was'to get the Teapot
Dome Naval oil reserve, John C. Shaffer, publisher of the
Chicago “Post,” the Indianapolis “Star’” and other Weastern
newspapers, testified on Feb. 14 under the fire of cross
examination by Senator Walsh of Montana bafore the
Committee. Mr. Shaffer admitted that he personally had
been paid $92,500 as a part of his share of the ‘““Pioneer
Million Dollar Fund,” and that Sinclair, at the instance of
Mr. Fall, had agreed to give him a half interest in the profits
on 420 acres of the Teapot Dome oil reserve. Mr. Shaffer
denied that the consideration was the sil nce of his news-
papers. With regard to other developments on the 14th,
the New York “Times” said:

Another sensation sprung to-day by Senator Walsh was a letter to Mr.
Fall from Dr. H. Foster Bain, Director of the Bureau of Mines in the De-
partment of the Interior, in which Bain made reference to what he said he
understood was Attorney-General Daugherty's “‘informal and verbal ex-
pression of opinion™ favorable to the Fall naval lease transactions. Mr.
Bain suggested that Daugherty put his opinion in writing, although Mr.
Bain added he realized ‘‘the objections to asking such an opinion."

“None of us,” Mr. Bain wrote, ‘“‘want Mr. Doheny to get into trouble and
I take it we will want to do anything we can to make it easy for him."

The letter was written to Mr. Fall in May, 1922, soon after the consum-
mation of the Teapot deal. Mr. Fall at the time was at his home in Three
Rivers, N. M., while Mr. Bain was in San Francisco, obviously represent-
ing the Secretary in the matter of the Elk Hills, Cal., reserve lease to the
Doheny interests. Mr. Bain's troubles in San Francisco were due in large
part to the fact that Oscar Sutro, attorney for the Standard Oil Company of
California, had written an opinion in which he questioned the legality of
some of the propositions involved in the lease of the Elk Hills reserve.

Mr. Sutro himself filed the opinion he gave on the Elk Hills proposition
with the committee to-day, and his opinion, coming as it does from one of
the most eminent lawyers in the West, is expected to play a very important
part in the court action the Government will institute for the cancellation
of the Doheny and Sinclair leases.

Without a dissenting vote, the Senate on Feb. 14 adopted
a resolution offered by Senator Dill, D mocrat, of Washing-
ton, calling upon the State Department to furnish all diplo-
matic correspondence relating to the Colombian Treaty, in
the ratification of which oil interests and Albert B. Fall
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played a leading part. The Senate also adopted another
resolution by Mr. Dill asking the State Department to
transmit all diplomatic correspondence relating to the
securing of oil concessions for American corporations in
Russia, Mexico, Mesopotamia, Palestine, Burma, Persia,
and other foreign countries. The inquiry seeks to find the
part publie officials may or may rot have played in behalf
of the oil interests.

On Feb. 15 President Coolidge selected Ower J. Roberts,
of Philadelphia, member of the Philadelphia law firm of
Roberts, Montgomery & MecKeehan, as special counsel for
the Governpment’s prosecution of oil lease ecases. Mr.
Roberts, a Republican, will succeed Silas H. Strawn, Chicago
attorney, originally named as counsel with Atlee Pomerene,
former Senator from Ohio. Mr. Strawn’s nomination was
withdrawn from the Senate late yesterday when the President
had been informed that the Senate Public Lands Committee,
investigating the oil lease scandals, had decided .to report
unfavorably upon his selection. The objection to Mr.
Strawn resulted from testimony before the Committee
identifying him as director of the First National Bank of
Chicago, referred to at the Committee hearing as ‘‘a Standard
Oil bank.” Mr. Coolidge withdrew Mr. Strawn to save
him from further embarrassment but permitted the name of
Mr. Pomerene, a Democrat, to remain when tha former
Senator, confident of his confirmation, told the President he
was willing to take his chance in a fight in the Senate.

Lloyd George on Death of Former President Wilson—
Memorial Service in London.

Voicing his sympathy at the death of the former President
Wilson, David Lloyd George, former Prime Minister of
Great Britain, expressed himself on Feb. 3 as joining “with
the American people in their sorrow over the loss of one of
their greatest citizens.” The Associated Press advices from
Churt, Surrey, England, Feb. 3 (published in the New York
“Herald), reported Mr. Lloyd George as saying:

“If President Wilson had been willing to sacrifice personal prejudices to
obtain the general support of his people at home he could have realized his
League of Nations ideals by this means, it is certain, in view of the conces-
cesions which the European Powers would have made to theAmerican
desires for chanzes in the League plans."

The same advices also said :

‘“The tragedy of it all,”’ the war-time Prime Minister continued, ‘‘is that
Woodrow Wilson’s failure was his inability to subdue personalities—his
refusal to give up personal animosity. This weakness caused his failure to
realize his ideals during his lifetime, and in the end it was this weakness
which doubtless contributed to his death.”

““Mr. Wilson could not overcome his failing. Last year when I visited him
in Washington he still was as bitter as ever against his opponents. Mr.
Wilson walked on his weaker opponents—a dangerous policy for a great
man. One can trample on great men, but not little men—there are too
many of them.

“‘But after all Mr. Wilson was a tenderfoot in politics. You know how
mosquitoes in some places in the world plague the tenderfoot. If the new-
comer does not get used to the pests they will eat him up. Some politicians,
after being attacked for years, become inoculated to personal criticisms.
But Mr. Wilson never seemed to withstand political pin pricks. They hurt
his proud, sensitive nature. Yes, it was the mosquito bites, it was those
wounds inflicted by politicians, that broke him and hastened his end.

‘It was impossible,” said Mr. Lloyd George,* to place President Wilson
comparatively with other American Presidents. He was so unlike Roosevelt
that a comparison could not be drawn. His prototype undoubtedly was
Lincoln, but without the Emancipator's humanity.” Headded: ‘““Woodrow
Wilson will become one of the great figures of history. But he was a man
and therefore had his weaknesses. But he was the first to embody the ideal
of fraternity of nations into a concrete plan.

“Like the founder of Christianity, the central figure in history, and like
Lincoln after Him, he prosecuted his ideal to his death. These ecircum-
stances, if nothing more, would make his memory last in the minds of men."

From the New York “T'imes” we quote the following spe-
cial advices from London, Feb. 3:

In common with most of the allied statesmen of Europe and other per-
sonalities whom destiny summoned to fill leading roles in the World War,
former Premier Lloyd George sees in Woodrow Wilson an idealist who stood
out as perhaps the most remarkable figure of that tremendous cataclysm.

In an interview which The New York “Times” correspondent had with
him today at his new home at Churt, Surrey, concerning the passing of Mr.
Wilson, Mr. Lloyd George said:

““Woodrow Wilson was a very great man, and, like all great men, had his
defects, but these will be quickly forgotten in the magnitude of his life work.
True he was a failure, but a glorious failure. He failed as Jesus Christ
failed, and, like Christ, sacrificed his life in pursuance of his noble ideal.

*“He was just as much a victim of the great war as any soldier who died in
the trenches. He ruined his health in the endeavor to create a better and
happier existence for the people of the whole world, and T am sure that the
failure of his altruistic inspirations hastened his tragic end.

It will perhaps be a generation before the greatness of Woodrow Wilson
will be appreciated at its real value by his countrymen and the tragedy
which closed his life will bring before the world the unselfishness of his am-
bitions as nothing else could. Like the tragedy which made for your great
martyred Lincoln a permanent place in the hearts of the American people—
even of those who disagreed with him as was made very apparent to me in
my recent visit to tho Southern States—the sad death of this great States-
man, this great American, will indelibly stamp his name among those at
the very top of your history.

Had Violent Likes and Dislikes.

“Like Theodore Roosevelt, Mr. Wilson had violent likes and dislikes, and
for this as always is the penalty of greatness, he was violently criticized. I

believe I may say that never have I seen such vicious, cruel vituperation as
was heaped upon him at home and in Paris at the time of the Peace Con-
ference. Such abuse never was leveled at any man in like position in history
and it hurt him terribly.

“Criticism cut him like a knife. Had he been a lifelong politician he could
have overlooked these attacks. Thirty years or so of political life makes one
invulnerable. I know. But Wilson’s character was such, he was of such
fine stuff, that he was immensely sensitive to this public abuse and he suf-
fered more than others would have done. I have no doubt that this helped
to bring on his illness.

*“Besides, he was a tireless worker. I remember when we were in Paris I
would see lights in his room at all hours of the night as he worked at his
League idea. The rest of us found time for golf and we took our Sundays
off, but Wilson, in his zeal, worked incessantly. Only those who were there
and witnessed it can realize the efforts he expended.

His Personality Grew Upon One.

‘‘He was a man whose personality grew upon one. When I first met him
here in England I did not understand him, nor did Clemenceau in Paris; but
when you spend every day for five months with a man you have opportunity
to become well acquainted with him, and when it was over I had learned
to appreciate his great gifts and to like him very much personally, and I
remember Clemenceau at the time telling me his feelings were similar.

“Yes, Woodrow Wilson was a very good fellow, and 1 shall mourn his
passing. I had the pleasure of spending a pleasant hour with him when I
was in Washington recently, and though his physical condition was a shock
to me his wit was just as keen and his remarks were as brilliant as they ever
were. He had a wonderful mind and, according to Admiral Grayson, whom
I knew, he met the terrible agony of his illness with a stoic courage that was
remarkable. I can well understand such bravery in such a man.

“I join with the American people in their sorrow over the loss of one of
their greatest citizens.”

A memorial service for Woodrow Wilson was held in St.
Margaret’s, Westminster, on Feb. 7, and was attended by a
large assemblage of British and American notables, includ-
ing the entire staffs of the American Embassy and Consul-
ate and three members of the British Cabinet, J. H. Thomas,
Lord Haldane, Lord Parmoor, and Mr. and Mrs. Asquith.
Mr. Macdonald, as Premier, was represented by Colonel Sir
Ronald Waterhouse and as Minister of Foreign Affairs by
W. Selby Short.

French Tributes to Memory of Former President

Woodrow Wilson—Action of French Senate and
Chamber—Expressions of Sympathy from
Messrs. Poincare and Clemenceau.

A reselution expressing its “deep homage and recognition
to the memory” of former President Wilson of the United
States, was unanimously approved by the French Senate on
Feb. 12. The French Chamber of Deputies had the week
before (Feb. 6) recorded its tribute upon the occasion of
the death of Mr. Wilson, the New York “Times” in a copy-
right cablegram from Paris stating:

The Chamber of Deputies this evening interrupted its session to vote an
address of sympathy to the American House of Representatives on the death
of former President Wilson. The question of how the Chamber could best
mark its respect for the war leader has been under discussion two days, and
it was found that to move the address from one house to the other was most
conformable, since Mr. Wilson at the time of his death was a private citi~
zen.

The ceremony took place in the middle of noisy and troubled debates,
but ef itself was one of notable solemnity. The President of the Chamber
announced that M. Francois de Wendel, in the name of the Commission
on Foreign Affairs, had a statement to make from the tribune. M. de
Wendel then read to the house, with all the Deputies standing, the
following message:

“The Chamber of Deputies is profoundly moved by the news of the death
of President. Wilson.

““Having a grateful memory of this great citizen, under whose Presidency
the United States brought to France and to her allies, engaged in the cruelest
of all wars, an inestimable aid, and whose every effort was for the creation
of a definite peace by the organization of an international entente, this
Chamber addresses to the House of Representatives of the United States
the homage of its sentiment of profound regret."

The statement was heard in silence and by raising their right hands the
Deputies signified their assent. Premier Poincare, from his place on the
front bench, then added his personal tribute. He said:

“The words pronounced from this tribune some years ago by President
‘Wilson have left in our memories an echo which will never die. We cannot
forget that, at the moment the United States entered the war, President
Wilson declared that the right was even more precious than peace. We
have not forgotten, and we will not forget, that later he described the Rhine
as the frontier of liberty. He concentrated his life to the ideals of justice.
His name will remain forever in the memory of humanity.”

Then the Chamber adjourned for several minutes.

With the death of the former President, Premier Poincare
on the 3d inst. issued a statement saying:

““France can never forget that it was under the Presidency of Woodrow
Wilson that the United States accomplished the prodigious task of saving
the liberty of the world and the future of civilization in bringing to the de-
fenders of justice her immeasurable assistance. The French people well
know what high and generous motives inspired this man, so passionately
idealistic, and with what notable language he always spoke of their country
bcg‘?re stricken down with his fatal illness.

His characteristic features, as they appeared to us on Dec. 15 1918, will
also remain engraved on the minds of the French people. I well remember
the acclamations of the Parisian population when he arrived at the station
in the Place Dauphine, and when I accompanied him through the Avenue
du Boise de Boulogne and the Awvenue des Champs Elysees amid enthusi-
astic throngs.

‘It wasindeed an image of liberty~loving America and a victorious peace.
Whoever lived those hours of patriotic exaltation will always retain it in
imperishable memory.” 4
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The ‘““Pimes” reports as follows (in a copyright ‘Paris
cablegram Feb. 12) adoption of the resolution by the French
Senate in memory of former President Wilson on Feb. 12:

With the Government participating, the French Senate this afternoon
paid to the memory of President Wilson a homage no less impressive than
that rendered last week by the Chamber of Deputies.

The resolution introduced by Senator Bienvenus Martin received nearly
unanimous approval, only two dissenting. It reads:

‘The Senate addresses its deep homage and recognition to the memory of
the illustrious citizen which the United States has just lost. By the part
which he took in the war, in sending American armies to defend at the side
of others, the cause of right and the liberties of the people; by the care with
which he sought in international understanding to guarantee definite peace
for the world, President Wilson has well served France and humanity.

“‘Faithfully interpreting the sentiments of the entire country, the French
Senate associates itself in the mourning of its friend, the United States, and
sends to it an expression of its fraternal sympathy."

In the name of the Government Minister Colrat read the following declar-
ation:

“The Government of the Republic, which already has expressed sympathy
to the American Government and people, joins to-day its homage to that
of the Senate. It was at the voice of President Wilson that the United
States entered the war that was imposed on us; that they fought with us
and made prevail the right, which is more precious than peace; a right which
is basically necessary to international accord.

*“‘France will keep always the memory of this solemn voice, and we, who
have lived through those tragic hours, will teach our children to honor the
great memory of President Wilson.'"

When the resolution had been passed the President of the Senate said:

“I will be a faithful interpreter of the Senate in adding that the homage
which the Senate has rendered to President Wilson expresset its recognition
of the preponderating part which he played in America's entry into the war
and in the creation of the League of Nations. We unite in the same senti-
ment a recognition of the attitude of President Wilson and that of the great
people whose response to his call to arms created an admirable enthusiams
which we shall never forget."

Following long applause, the session suspended as symbol of mourning
for the late American war President.

Further Paris advices of the 12th inst. published in the

“Times” said:

The resolution moved in the Senate to-day, expressing grateful homage
to the memory of Woodrow Wilson, was sent to the Foreign Affairs Com-
mittee in the usual way, where it was immediately examined and the Sen-
ate reporter then read the committee’s unanimous adoption of the motion.
There were only two votes against its adoption by the Senate, those of
Dominique de la Haye and Count de Blois, both Royalists.

Speaker Doumergue expressed astonishment that any member of the
French Senate should protest against honoring the memory of a man who
as Chief of State sent thousands of soldiers to defend the integrity, honor
and liberty of France.

““We unite in the same feeling of gratitude at the attitude of Mr. Wilson
and the attitude of a great people which responded to his call to arms with
admirable enthusiasm,' he said.

Count de Blois, in explaining this evening his attitude in voting against the
adoption of the resolution to the memory of former President Wilson, said:

_*As one who fought alongside the Americans, and who is well acquainted
with the heroism of their troops, I feel the deepest gratitude toward the
United States for the unanimous ardor with which that country fought in
the war, and to former President Wilson also. But I consider that at the
moment of the signing of the peace treaty President Wilson'’s attitude was
detrimental to Franee, which, with Europe, now is suffering from his too
highly idealistic theories.

“I have often visited America, and always found the warmest welcome, 1
have no fear that my action will not be properly understood as a protest
against the over-idealism of Mr. Wilson, but in no way against his country.
I think I also am expressing the \fiewpolnt of Senator De la Haye."

According to a copyright cablegram to the New York
“Times” from Paris Feb. 3, on hearing of the death of Wood-
row Wilson, former Premier Clemenceau expressed deep
sorrow. The cablegram continued :’

He said he felt the American war President was a man who had left a
deep impression on the world and whose works would live long after him.

From continued and close association with Mr. Wilson at the Peace
Conference, M. Clemenceau carries in his memory an ineffaceable im-
pression of sincerity and honesty of purpose on the part of the chief Ameri-
can representative. During his trip to America he was impressed by the
hold Mr. Wilson still had on a large number of his fellow-citizens.

In a cablegram to Mrs, Wilson, M. Clemenc .au said :

Please accept my most heartfelt regrets for the President’s unexpected
death. All through the States when I recalled his name I found nothing
but the highest respect and gratitude for his noble part in the war.

He will remain one of the greatest figures of American democracy. France
will not forget him.

We also quote the following further copyright advices to
the New York “Times* from Paris, Feb. 3:

By order of the President of the republic all flags on public buildings in
French territory will be flown at half-staff tomorrow in mourning for the
death of ex-President Wilson.

Although many officials and deputies were in favor of it, there will not be
a tribute paid to Mr. Wilson in the Chamber tomorrow. The proposal was
made and found many supporters, but in the end it was vetoed by the
President of the Chamber. The movement was opposed only on the
ground that Mr. Wilson was a private citizen at the time of his death. In
view of this, it was felt a precedent of public homage should not be es-
tablished.

Premier Mussolini and Ex-Premier Orlando of Italy
Decline to Comment on Former President Wilson.
Among those who, it is reported, declined to comment on

the death of former President Wilson are Premier Mussolini

of Italy and former Premier Orlando. On the 3d inst. Asso-
ciated Press cablegrams from Rome said:

Professor Vittorio Orlando, the former Premier of Italy, who was chief
representative of that country at the Versailles conference, has declined to
make a public statement on the passing of Woodrow Wilson.

‘Professor Orlando resented the attitude of President Wilson with respect
to Italy’s claims in the peace co{lfcrcm:c. and for several days has been
besieged by correspondents, scekufz a message on the former President.
In consequence of these importunities Orlando left Rome and retired to his

villa in the country. ‘ ‘
Orlando added that he preferred to keep quiet rather than emphasize the

¢ragedy closed by death.

Advices to the effect that comment had been declined by

‘Premier Mussolini was contained from Paris Feb. 5, which

we take from the New York “Evening Post” and which is
copyrighted by that publication :

Various statesmen who labored with Woodrow Wilson in revamping the
map of Europe agree in according him lofty esteem as a man, though they
Show widely differing views of his political achievements:

M. Venizelos said:

“A great figure has passed away. If President Wilson has not achieved
all the great things for which he so earnestly fought, he will still remain in
history as a man who gave his life as an expression of the noblest desires of
mankind and who has taught the world to thirst after the highest ideals with
restless, unquenchable zeal, the satisfaction of which alone will bring peace
and prosperity to the world."”

Premier Mussolini of Italy declined to comment.

Cultured, Eloquent Man.

Signor Tittitoni, President of the [talian Senate, and another co-signer of
the treaty from Italy, who was a member of the Italian delegation that
threatened to leave the Peace Conference on account of Fiume, said:

“I have great admiration for Mr. Wilson's learning and esteem his publi-
cations, but cannot discuss his internal policy, as it is an American affair.
His foreign policy was his work at the Peace Conference on which my com-
ment could only be unfavorable. Mr. Wilson was a cultured, eloquent,
well-intentioned man, but he could not mould reality to his ideals. It was &
dangerous illusion on his part to think he could be arbiter of the destinies
of the world. X

‘‘With regard to his action toward Italy, events have shown that his pre-
tensions to settle the questions between Italy and Jugoslavia by insisting on
a territorial settlement harmful to Italian rights only had the effect of ren-
dering for a long time impossible the direct accord happily concluded.”

Among the Belgian treaty collaborators, Paul Hymans said:

“I knew Wilson chiefly through having worked with him on the treaty
and the League of Nations. The impression I retain is that of a man very
gifted and very wise but full of theories and at the same time a man ani-
mated by the highest ideals. His program was never conceived in com-
mitteerooms, for he had a conscience about politics which was not concerned
with the complicated difficulties of Europe and its old traditions. His mis-
t‘akes were due to that. I believe that some day, however, the United
States will grant him the high place he deserves in the world."

) ; Erred in Europcan Views.

(Jounp de Brocqueville, War Premier of Belgium, said:

‘' During the war Wilson certainly was admired by all Europe. The error
of Wilson was that he thought he could make a geographic chart of Europe,
already setfled and accustomed to an ancient, almost medieval tradition.
His implacable philosophy made history look to him like a conspiracy of
centuries against modern realities. Above all, he committed the un-
p-’li‘flﬂlli_l'blﬂ sin of going to Versailles himself as the respected chief of a great
nation.

Under the head, “Italy Now Regrets Her Old Resentment,”
a copyright cablegram from Rome Feb. 3 to the New York
“Times” stated:

The news of former President Wilson's death did not reach Rome till late
to-night, and owing to the fact that no newspapers are published on Sunday,
it Is not yet known by the gencral public. 'The news agencies, however,
promptly communicated it to the King, Premier Mussolini and the Armeri-
can Embassy, whence it spread to all political circles.

The Pope, who had displayed special solicitude on behalf of Mr. Wilson,
was informed by his Secretary of State and was much griéved by the news.

‘While, since the first announcement of Mr. Wilson's desperate condition,
his death had been awaited hourly, it nevertheless created a profound im-
pression. The feeling was widespread that Wilson was a man who, what-
ever his faults may have been, was a true idealist, who was perhaps the most
outstanding figure of the war and whom history will justily.

It is recalled that Italy was propelled toward war by two chief factors,
the nationalists who wished and the idealists who believed that out of the
wreckage of war would evolve a finer and nobler organization of society.
The latter saw an apostle in Wilson. and his creed still has many adherents
in Italy. Nor can Italy forget that it was Wilson who led America into the
war at the time when all seemed lost for the Allies, and that his idealism
contributed mightily to the downfall of the Central Empires.

These and the trend of events since the war have contributed to rehabili-
tate Wilson in the eyes of Italians, who at one time saw in him nothing but
Italy’s greatest enemy. Leaders of thought here say that the paroxysms
of national fervor which convulsed Italy after the world conflict, having
died down, Wilson is being seen more and more in his true light as one who
worked and suffered for his fellow-men,

The same paper in a wireless message from Rome, Feb, 4
(copyright), said:

Every newspaper in ftaly to-day devotes several columns to former
President Wilson, printing extensive biographics and appreciations and large
portraits. Though several of them show that they cannot forget his stand
against [taly's aspiration in Fiume, they all, without distinction of party,
pay tribute to his superior qualities as an idealist and a philosopher and to
his undoubted love of his fellow-men which inspired all his actions.

The ‘‘Epocha’ says:

*“Without doubt, Wilson was pure at heart, without doubt he sincerel
loved mankind, but he did not understand that to enunciate abstract 1,):’111)I
ciples is useless and dangerous. Every one thought they were being be-
trayed by him Lecause to defend peace he could not but harm everybody's
interests.

*‘Wilson, apostle, preacher and martyr of a gospel which was found noth-
ing but heretic, has died in tragic solitude. We sincerely mourn this man
who honvst.l’y strove to better our race. 'We Italians, who have a reputation
for being Machiavellian intriguers, can, better than any one else, under-
.«;(::nr‘l thvlglﬁnlw pathos of the end of him who was the real antithesis of
Machiavelli. .

‘‘His fourteen points were excellent, but he did not make sufficient allow-
ances for the clash of individual interests. He thought that the consent of
Governments gathered around a conference table was sufficient for the suc-
cess of his plans. And, in fact, they all presented, as a pure formality, a
door for every kihd of egotism."

“Giornale D'Italia’" considers Wilson’s chief fault consisted in not realiz-
ing that he was being used as a tool for the anti-Italian schemes of England
and France, and adds:

“Now, however, that our difficulties are all over, we may well forget and
forgive Wilson's weakness and remember, rather, with grateful spirit, the
decisive influence which America's participation in the war at the side of the
Allies had on the outcome of the struggle.'

Expression of Sympathy by New York Chamber of
Commerce on Death of Former President
Wilson.

At its regular monthly meeting on Feb. 7 the Chamber of
Commerce of the State of New York adopted a minute on the
death of ex-President Woodrow Wilson in which he Wwas

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




Fee. 16 1924.]

deseribed *as a prophet who died fighting.”
ervation of any sort, and with no differences of opinion,”
said the minute, “we uncover in the presence of the Leader
who offered himself as a sacrrifice on the Altar of his
Faith.” The minute presented by Darwin P. Kingsley, and
adopted by a rising vote, follows in full:

The Chamber of Commerce of the State of New York in recognition of
the public services of Woodrow Wilson directs this Minute to be inscribed
upon its records:

Woodrow Wilson brought to the Presidency qualities all of which no
one of his predecessers possessed 'to the same degree. He was a student,
a scholar, an idealist, a thinker who dreamed dreams, a crusader who
fought with unflinching courage to make his dreams realities.

Neither amongst his predecessors in Washington nor perhaps in all
history can his analogue be found.

From the Executive chair of a sister State to a position where he filled
the eye of the world he went almost over-night; he not only filled the eye
of the world but he reached the heart of the world. For the voiceless masses,
of all creeds and races and countries, he re-created a great Hope, a Hope
that had almost vanished, and he so phrased the expression of that Hope
that they understood him and hailed him as a Great Deliverer.

That Hope was first born long ago, born of the spirit that sent the May-
flower to New Plymouth, born of the vision that saw a world in which

“_ . . the war drums throbb'd no longer and the battle flags were
furled.”

That he did not and ecould not permanently hold the almost more than
Kingly place he briefly occupied in the hearts and hopes of men is not
strange. But we shall fall into dangerous error if we forget and the govern-
ments of the world will be fools and blind not to remember that the Hope
aroused in the hearts of the masses of humanity by Woodrow Wilson still
lives; it has neither been realized nor satisfied. Woe to your governments.
Woe to your society. Woe to your civilization it that Hope is not finally
realized.

He was a prophet who died fighting: He did not see the complete ful
fillment of his prophesies; but he threw a flaming light across the blackness
that covers all frontiers; he lighted a torch that will be kindled again and
again until in some form at some time his dreams will come true.

We may differ as to the wisdom and practicability of his great plan.
We may quarrel over the soundness or unsounduness of his effort to establish
that plan. But without reservation of any sort and with no differences of
opinion we uncover in the presence of the Leader who offered himself as
a sacrifice on the altar of his faith.

The Secretary of the Chamber is directed to send a copy of this Minute
duly engrossed and attested to the widow of the deceased ex-President.

Allegations and Denials of Secret Compact Between
Former President Wilson and Premier Clemen-
ceau—Statement by Lloyd George.
Allegations of a secret compact between former President
Woodrow Wilson of the United States and Premier Clemen-
ceau of France during the Paris Peace Conference, dealing
with the Allied occupation of the Rhineland, figured in
newspaper advices from London last week, following the
death of Mr. Wilson. Harold Spender, in a wireless message
to the New York “World” from London on the 5th inst., in-
dicated that belief in the existence of such a secret compact
had been expressed in an interview with former Prime Min-
ister Lloyd George of Great Britain, but Mr. Spender is
later gaid to have stated that Mr. Lloyd George “did not
authorize an interview,” and that “if there is any careless-
ness in the matter it is entirely mine.” Mr. Lloyd George
in disclaiming the interview on the Tth inst., says:

accurately setting out the facts of what happened at.a crit-
ical moment in the peace conference.” As to an agreement
between President Wilson and Premier Clemenceau, M.
Lloyd George says “to describe this agreement as a ‘secret
compact’ between the late President Wilson and M. Clemen-
ceau is ridiculous.”
President and M. Clemenceau had come to an agreement
during my absence was communicated to me on my return,
and the agreement as to occupation of the Rhineland was,
after some modification, ultimately incorporated in the
Peace Treaty.” At the same time Mr. Lloyd George says
that the official statement of the French Foreign Office as
to the facts is substantially correct. The French Foreign
Office in disposing of the allegations states that “‘there was
concluded no secret compact between M. Clemenceaun and
Mr. Wilson, and if there were conversations between: them
during the absence of Mr. Tloyd George, the latter knew of
the result as soon as he returned, and he gave his approval
on the morning of April 22 1919." We take from the
w«world” of the 6th inst. as follows the erticle (copyright)
relative to the allegations: i

While David L.ond George was in London during. the Versailles Peace
Conference, fighting his political enewies, President Wilson and Premier
Clemenceau were signing a secret compact dealing with Allied occupation of
the Rhineland. | 1

This was revealed by Mr. Lloyd George himself during a talk I had with
him Sunday.‘at his Surrey *home, ~ He told also how the: arrangement for
occupation was made over-his opposition and that the first he learned of the
compact was just recently, when the French asked him for permission to
publish it. ' i DL SRS

News of the American war President’s death had just been received:and
the former Premier was explaining his opinions of Mr. ‘Wilson’s personality..
He had said the President was too sensitive to criticism' and, therefore, “‘sur-:
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“T can-'
not accept the views attributed to me in the ‘interview’ as.

He also says “the fact that the late
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rendered so many of his ideals.”” Seme one of the party asked for an in-
stance, and Mr. Lloyd George replied:

“Well, there was the 15 years’ military occupation of the Rhine frontier
by the-Allies. I was opposed to it. I seemed to foresee that if the French
once occupied the frontier they would not leave it—and my forecast has
already been borne out by events.

“But I was called away to London at the critical moment in that negotia-
tion by the famous attack in the House of Commons organized by Lord
Northeliffe's telegram. When I returned, I found that Wilson had surren-
dered to Clemenceau and thus the French gained that right to occupy the
Rhine country which was finally included in the treaty.”

Then very slowly and carefully Mr. Lloyd George went on:

“I have only quite recently discovered that during my absence in London,
Clemenceau and Wilson signed a segret compact on this question. Yet I have
always been attacked by many people in England as the villain of that
piece.”

He broke off here with a laugh, but then resumed :

“Yes, 1 have just received the documents from the Foreign Office. The
French now wish to publish the agreement between Wilson and Clemenceau
and desire me to agree. It is a little late to ask for my consent. I have
never seen the documents before.”

Failed in Dealing With Men,

But as soon as he had said this his mood changed, the shadow passed and
he added:

“After all, he was a great man, great in ideas and great in aim. Where
he failed was dealing with men, but now, at any rate, as Stanton said of
Abraham Lincoln, he belongs to the ages.”

The house which Mr. Lloyd George has built for himself in Surrey lies
in the wildest part of,the primeval heathland which covers the southwest
corner of that country. Although near London, it stands amid vast, undu-
lating ‘moors covered with heather and brushwood, interspersed with occa-
sional plantations, firs and pines.

In this little housé I stayed the other day with the former Prime Minis-
ter and a few other political friends and for two days we walked and talked,
discussing from end to end the whole situation of England. They were days
of glorious sunshine, unshadowed except by the sad news which reached us
from across the Atlantic of the death of the great world statesman to whom
Europe owes its meed of gratitude. :

From morning to evening the telephone bell rang with frequent requests
for appreciations of Mr. Wilson from his collaborator in the Versailles
Treaty. Lloyd George in the intervals ‘of 'his intimate talk poured out the
messages: which have been published to the world. He was untiringly ac-
cessible. - i

Galled by “Mosquitoes.”

On Sunday morning the courtyard was invaded by a convoy of American
pressmen who had organized a corporate visit. Mr. Lloyd George gave up
time to talk to them about the dead former President. Then he came back
to us and talked more generally.about his experiences with Woodrow Wil-

'son during the making of the treaty.

There was one thing which seems to have taken Mr. Lloyd George very
much back about Woodrow Wilson, and that was his sensitiveness to eriti-
cism. Case hardened himself by 40 years of violent political warfare, the
British statesman found it difficult to understand the fine susceptibility of
one who had been in politics only a few years when he came to Europe.

But, as he was talking on this point, his mind struck upon an illuminat-
ing comparison.

“There is a corner of the Northwest in Canada,” he began, “where if a
tenderfoot goes he is destroyed by mosquito bites. Woodrow Wilson was a
tenderfoot among mosquitoes of the Paris press. ‘Where others, especially
Olemencean and myself, had been inoculated ‘by long and bitter experience,
Wilson was galled to extreme suffering: ; e

“Tt soon came to this, that he would do almost anything to escape fromn
these attacks. That is the real explanation why at Paris he surrendered so
many of his ideals. He hoped to disarm the mosquitoes, but he only sharp-
ened their appetite.”

Then he told the incident of the secret compact, and afterward we started
on one of those long rambles in which the former Premier’s spirit rejoices.

One of us spoke of the possibility of revolution being produced in England
by the access of Labor to power. Lloyd George was certainly not alarmed by
such  forecasts. )

“It is a tradition of this country,” he said gravely, “to carry out revoli-
tions peaceably. We do not love the operation of violence in our changes,
Ibut. even. there do not:be overconfident. If our foreign trade were to get
even worse and our domestic troubles increased, if we were to be forced to
bear even a larger number. of unemployed, then Heaven alone knows what
might befall us. Such a situation could not: last. Still, I do not think I
shall see a British revolution in my day.” .

«What will Liberalism do?” asked another. “If Labor succeeds in set~
tling all these questions will not the Liberal Party be undone by the very
success of Labor?"” g

“No,” was the reply. “We should gain. Labor would help us by provid-
ing for us a new and simpler situation. England will be readier for Liber-
alism once she. is relieved of her acute disorders; for. in a state of health
England is essentially Liberal. It is Liberalism that England stands for
in the world.” .

On Feb. S the New York “World” also printed the follow-
ing by Herbert Bayard Swope:

I was chief correspondent of the New York “World” in Paris during the
entire session-of- the Peace Conference’ there and in daily touch with ibe
commissioners. for America, Great Britain and Franee. Therefore, it may
not be amiss to contribute my personal recollection'on the subject that Mr.
Lloyd George has vaised and which is bound to produce a wide and bitter
tli\l(;u«ian. all of which is caleulated to help the. Welshman in his home
polities. ;

Lloyd George’s astuteness and cunning wereinever better illustrated than
‘in the method he employed in his charge against. Mr, Wilson in the “World”
yesterday. Y

It is to be noted he says that, as regards the gocupation of the left bank
of ‘theé ‘Rhine, he had no choice but to yield becausé of the secret compact
that Olemenceau and Wilson had made, yet there is no record that the Brit-
"5]“ Prime Minister opposed the occupation of the left bank of the Rhine. In
fact, almost all the plenipotentiaries—and toward the end Germany herself
r—accepted this as having been precedented throtgh the action of Prussia in
1871, when she held French territory pending the payment of reparations.

z ety Foch jor  Annezation.
, ~Lloyd George, under the leadership of Wilson, bitterly fought the annexa-
tion of the le?t bank.q( the Rhine, which Foch, supported by Poincare, de-

'

Again;, folowing thé. Americans, he protested against the annezation of -
the Saar,.and, largely through the Americans, thigdemand was modified into :
i, temporary oceupation, with ‘a recipture pravision ‘alowed the Germans.
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The holding of the left bank of the Rhine and the bridgeheads by France,
Belgium, Britain and America was never made an issue, and certainly not
by Lloyd George. In fact, the proposition was viewed not only from the
standpoint of a pledge guaranteeing reparational payments but as a definite
safeguard to French security, which all military experts agreed would have
been threatened had Germany been freed from this preventive measure.

In the course of an interview with the American press held at the Majestic
Hotel, the British leader pointed out that the temporary presence of the
occupational forces in Rhenish Germany might be a blessing in disguise to
the Reich, for they were then engaged in seeing that the German children
were fed. He illusirated this point by showing how General Plumer had
been insistent on food rations being granted the civilian population in his
district, which centred about Cologne.

In seeking to avoid responsibility for the occupation of the left bank of
the Rhine, Lloyd George must not be understood as including the French
advance into the Ruhr; that was an adventure entirely French in its
origin, against which he and America protested, although the British Prime
Minister joined France in twice threatening it.

But while he may seek to evade responsibility for the qualified retention
of the Rhinelands, it will be difficult for him to escape responsibility for
the imposition of the reparational clauses of the treaty, the severity of which
he, together with the French, insisted upon over the protests of the Ameri-
cans.

Feared Defeat in Commons,

The very journey that he mentions as making to London was in reality for
the purpose of reassuring his people, who had returned to power in the
Khaki Election, that he purposed insisting upon this measure of repayment.
He had tried to straddle in Paris and tried to be all things to all men, but
when he was threatened by the loss of his power in Commons (300 and more
of whom had organized against him) he abandoned his position, with seem-
ing reluctance and became a zealot in his accusations against the Germans.

No one who knew Wilson can believe he signed such a compact as Lloyd
George charges, unless, of course, he means in the agreement (to which
Lloyd George was already a party) between America and France that there
should be a temporary holding of the left bank of the Rhine. If that be the
case, Lloyd George is attributing to a wholly innocent and proper action a
meaning it does not possess.

It may be that, in some confused maner, the Welshman is referring to
the tri-partite agreement which France, England and America signed, guar-
anteeing France against undue aggression from Germany, and which was to
be effective only in the event of both nations ratifying it. This, it will be
remembered, was rejected by the Senate and therefore became non-operative.

Why should Lloyd George wait until the man he accuses is unable to defend
himself? Any impropriety contained in publication during Wilson’s life-

time would have been far less than the offense he commits in making thea

accusation when Death has prevented a reply.

A Paris copyright cablegram to the New York “Times”
T'eb. 6 as to comment made by M. Tardieu of the F'rench For-
eign Office with reference to the allegations attributed to
Mr. Lloyd George, said :

Former Premier Lloyd George’s statement in an interview published in
New York and London yesterday that a secret compact was made between
the late President Wilson and former Premier Clemenceau for the mainte-
nance of French troops in the Rhineland for 15 years, and that he was kept
in ignorance of this agreement, is denied formally at the Foreign Office by
Andre Tardieu, one of the treaty makers, and tacitly by M. Clemenceau.

“There never was any secret compact of any kind either on this or any
other matter,” said M. Tardieu when asked for a statement. “We argued
the question for six weeks before a decision was taken. Whether Mr. Lloyd
George was in Paris or London at that time I don’t remember.

“Whether he was present or not at the final conversations, there was noth-
ing secret about them. He was told what had happened, and what did hap-
pen was included in the Peace Treaty, to which he gave full consent. What
he means about the French Foreign Ministry now wishing to publish the
documents in the case I do not understand. There was no secret agreement
between Mr. Wilson and M. Clemenceau, so how can it be published ?

Tardieu Gives Dates.

“Mr. Wilson,” M. Tardieu continued after consulting his memoranda,
““gave his consent to French occupation of the Rhineland at 6 o’clock, April
20 1919. He then accepted the text which Mr. Lloyd George knew about 15
days previously. It was on the morning of April 22 that Mr. Lloyd George
gave his assent after a final struggle. From this it appears that President
Wilson was the first to consent, and it is possible that his ‘surrender’ made
continued opposition by the British Premier difficult.’”

M. Clemenceau, when seen at his home, was not so direct. In his usual
quizzing style, he pretended to question the accuracy of the reports brought
to him.

“I have got to see the full text of Mr. Lloyd George’s statement first,” he
said.

“But may one suppose—— 9" the questioner began.

The old statesman cut his interrogator short. “One may suppose any-
thing he likes,” he said, “but I will say this, that I have no memory of any
secret agreement "’

The Associated Press cablegrams from Paris Feb. 6 re-
ported as follows the statement issued by the french For-

eign Office:

Declaring that no secret compact between M. Clemenceau and Woodrow
Wilson had been concluded, as alleged by Mr. Lloyd George, the former
British Prime Minister, the French Foreign Office issued a brief statement
to-night setting forth that the French Government reserved its reply to the
allegations of Mr. Llody George until it was in possesssion of the exact text
of the former Premier’s utterances.

The communique was as follows :

F “The French Government reserves its reply to the allegations of Mr.
Lloyd George until it is in ion of the exact text. For the t

George's consent to such publication, if it was a secret treaty between
Clemenceau and Wilson and one to which Lloyd George was not a party "’

Mr. Spender’s statement that Mr. Lloyd George ‘“did not
authorize an interview,” was contained in an announcement
by the British Foreign Office at London on Feb. 6, as to
which we quote as follows from a cablegram that day to the
New York “Times” :

The following statement was issued by the Foreign Office to-night:

“An interview is stated to have been given by Lloyd George to an Ameri-
can newspaper in the course of which he is made to express himself with
indignation regarding his discovery in certain official documents recently
forwarded to him of evidence that during his absence in London President
Wilson and M. Clemenceau had signed at the Peace Conference in Paris a
‘secret compact’ regarding military occupation of the Rhineland.

““ ‘T have always been attacked by many people in England as the villain
of that piece. I have just received the document from the Foreign Office.
The French now wish to publish ihe agreement between President Wilson
and M. Clemenceau and desire me to agree. It is a little late to ask for my
consent. I have never seen the documents before.’

“These assertions should be read in conjunction with the following facts
supplied by the Foreign Office in answer to inquiries. The Foreign Office
has been notified that the French Government intends to prepare a Yellow
Book containing certain documents connected with the drafting of Articles
428 to 431 of the Treaty of Versailles. The consent of His Majesty’s Gov-
ernment to the publication of these documents is necessary in view of the
agreement reached by the Peace Conference under which the official record
of the proceedings of the conference was not to be published.

“On Jan. 22 the Foreign Office decided that before replying to the French
Government it would be only courteous to acquaint Mr. Lloyd George with
the proposal, since in conjunction with President Wilson and M. Clemenceau
he had been concerned in the discussion of the matter.

“A letter was written on Jan. 25 by an official of the Foreign Office to
Mr. Lloyd George’s secretary asking him to ascertain whether Mr. Lloyd
George had any objectilon to publication of the documents and enclosing
proof sheets.

Purpose of the Foreign Office.

“There could be no doubt of the purpose of the Foreign Office, nor of the
nature of the communication, as the following sentences from it ghow:

“‘We feel that before replying to the French we ought to consult Mr.
Lloyd George, who was one of the parties to discussion at the Peace Confer-
ence from which these documents took shape. I have consequently been
directed te ascertain through you as soon as possible whether he sees any
objection from a personal point of view to their inclusion in the Yellow
Book, provided, presumably, that the other Governments interested likewise
raise no objection. Please return proof sheets with your answer.’

“No answer has been received, the proof sheets have not been returned,
and the first indication of the latter having reached Mr. Lloyd George’s
hands comes from the alleged interview.

“It will be seen from the above that in one or two respects the interview
as reported is not correct.”

Interview Astonished London.

The interview, which was written by Harold Spender, caused as much sur-
prise in London official circles as it did in Paris. It was at once brought
to the notice of the Prime Minister, who asked for an immediate report on
the whole circumstance. The Foreign Office issued its statement at a late
hour to-night and it is thought possible that when and if Mr. Lloyd George
replies to it and to the French official denial of the alleged “secret com.-
pact” another statement will be made by the British Government on the
subject.

As regards the inference that has been drawn by one London paper to the
effect that the French Government waited until Mr. Wilson’s death before
deciding to make disclosures which could not be made during his lifetime.
the dates mentioned in the French official denial show that the French
Government took steps to obtain the British Government’s agreement to
publication of the Yellow Book long before Mr. Wilson’s last and fatal ill-
ness and the French Government’s repudiation of the suggestion that it
waited for Mr. Wilson’s death is supported by the dates given in the British
Foreign Office statement,

When Lloyd George was asked if he had anything to
he had not seen or read the interview with him, and
to express an opinion until he had the text of it.

Harold Spender’s Ezplanation,

Harold Spender, interviewed by the “Daily Sketch,”
ing:

““What I wrote for the American pa f
George's house and grounds and of lslx)‘l’frgv gﬁc?-e(,lovsv(l:{ll})%? ggsﬁkg&ﬁ
thrown in—which theK appear to have cut—after spending a week-end there.
The observation which has attracted so much attention was only a few lines
out; k?:fo?rl: whole article, but still I thought it was desirablo that it should

“I must say on behalf of Mr. Lloyd George that he did not authorize an
interview. should like to corroborate his statement, If there is any
carelessnese in the matter it is entirely mine. I take all the blame. I did

not ask his permission to use anything he said, and if I hi ond
what I shouﬁf have repeated I am extremely sorry. AYoleoneibop

say he replied that
was therefore unable

is quoted as say-

“I was asked to write a description of Mr, Lloyd George's life, and I put
in a féw observations here and there. He talked off and gn for twonty-gur

hours on every subject and I reproduced
oceu me.

The statement of Mr. Lloyd George with reference to the
alleged interview is taken as follows from a copyright cable-
gram to the New York “Times” from London Feb, 7 :

Through the “Daily Chronicle,” Mr, Lloyd George has issued the fol-
lowing statement in regard to the Harold Spender interview in the New
York “World"” in which he was credited with having charged that a secret
compact on Rhineland occupation was made by President Wilson and Pre-

one or two observations which

pOssess:
it contents itself with the declaration that it did not wait for the death of
former President Wilson to ask ish Go
publication of a blue book

tions on the conditions of the treat:

as treatv guarantees.

|_“On Dec. 24 instructions to Count St. Aulaire anmch Ambassador to
Great Britain) were signed to this effect, and he © the necessary demand
on Jan. 8 1924. The French Goverament, moreover, knows of no docurment
to which the insinuation of Mr. Lloyd George might apply. There was
concluded no secret compact between M. Clemenceau amf M Wilso n, and
if there were conversations between them during the absence of Mr. Lloyd
George, the latter knew of the result as soon as he returned, and he gave
his approval on the morning of April 22 1919.”

Indignation was expressed by the Deputies in the lobbies of the Chamber
at the apparent insinuation, thaf; the French had waited until after the death
of Mr. Wilson before asking Mr, Lloyd George’s permission. to publish the
d ents, The general query was: ‘What was the reason for Lloyd

mier Cl u during the Paris Peace Conference.

“I did not give the interview referred to and I was more than surprised
when my attention was called to it by telephone messages from London
newspapers on Wednesday.

““I cannot accept the views attributed to me in the ‘interview’ as accurately
setting out the facts of what happened at a critical moment in the peace con-
ference. As to those facts the official statement issued by the French For-
eign Office is substantially correct,

“I was called away from Paris to London in April 1919 to take part in
important discussions raised in the British Parliament on the question of
reparations. I found on my return to Paris that during my absence an
agreement had been arrived at between President Wilson and Premier Olem-
enceau on two very important issues, One was the military occupation of
the Rhineland and the other a guarantee by the United States of the French
frontier against acts of aggression by Germany.

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




Fes. 16 1924.]

THE CHRONICLE

753

Secret Compact “Ridiculous.”

“To describe this agreement as a ‘secret compact’ between the late Presi-
dent Wilson and M. Clemenceau is ridiculous. President Wilson, I need
hardly say, acted with perfect Joyalty, and it cannot be imputed as a blame
either to the late President or to M. Clemenceau that I was called back to
England at the time when these grave matters were under discussion.

“The fact that the late President and M. Clemenceau had come to an
agreement during my absence was communicated to me on my return, and
the agreement as to occupation of the Rhineland was, after some modifica-
tion, ultimated incorporated in the peace treaty.

“Ags regards the communication to me from the British Foreign Office, 1
regret that any public reference should have been made to it. The facts
are in effeot set out in the Foreign Office communique issued to the press on
Wednesday night.

On Jan. 25 last my secretary received a letter written on Foreign Office
note paper, but unsigned. stating the intention of the French Government to
publish some documents relating to the Treaty of Versailles and asking if I
saw any objection to that being done. Owing to the fact that the letter was
unsigned there was delay in replying to it and as the Foreign Office has
apparently felt a sense of grievance on this point I hasten to express my
regret.

“The letter; as the Foreign Office has already informed the publie, con-
tained proof sheets of certain documents proposed to be distributed by the
French Government. One of these is headed ‘Articles Concerning Guarantees
of Execution of the Treaty as Approved by President Wilson and M. Clem-
enceau on April 20 Another is headed ‘Treaty Between France and the
United States as Approved by President Wilson and M. Clemenceau on April
90.) These documents must, I imagine, now be published. They will tell
their own story.

“Before I had heard anything of the alleged interview I had already sent
a message in reply to the Foreign Office letter addressed to my secretary
to say that I saw no harm in publication of the documents. Mr. Ramsay
Macdonald will probably find that most, if not all, of these documents al-
ready have been published by M. Tardieu in France or by Mr. Baker in
America. Both of these gentlemen have between them published most of
the secret documents of the Paris Conference.” .

Government Deplores the Incident.

Premier Macdonald has requested Lord Crewe, the British Ambassador in
Paris, to explain to Premier Poincare the circumstances surrounding the
incident.

It can be stated definitely that the present Foreign Secretary had no
knowledge whatever of the circumstances until a summary of the interview
sent by cable was shown to him.

It seems the French Ambassador called at the Foreign Office on Jan. 8
to raise the question of whether the British Government had any objection
to publication of the documents as proposed in the French Yellow Book.
He left one proof of the documents in question and they were under con-
sideration by the Foreign Office officials for a fortnight.

On Jan. 22, when Lord Curzon had left the Foreign Office and Mr. Mac-
donald had not yet been appointed, the proofs were sent to Mr. Lloyd
George as a mere matter of office routine to ask if he had any objection to
the Foreign Office consenting to publication. As there was only one copy
of the proofs the present Foreign Secretary does not even know what they
contained, as apparently no duplicate copy was made while the documents
were at the Foreign Office.

There is no doubt that the Prime Minister and the Cabinet generally are
deeply distressed at the publication of the alleged interview at this juncture.
So far as Mr. Macdonald and M. Poincare are concerned personally things
have been going very smoothly. Indeed, it is learned from official sources
that the relations between the two Governments are better to-day than they
have been for a long time past. .

The exchange of cordial notes between the Premiers of France and Great
Britain has tended to establish the basis of a common understanding, which,
it is believed, is bound to do much toward the establishment of bonds of
mutual interest,‘and it is stated that sooner or later a meeting between the
two leaders will take place.

The incident is dismissed by most of the British press as much ado about
nothing. The London “Times” observes that most people know by this time
what happened in Paris in 1919, and adds:

“Mr. Lloyd George has nothing of significance to add to that troubled
story. Some one has bungled, that is all. We cannot see that it need have
any effect on policy.”

The “Westminster Gazette” finds it difficult to know how the interview
has been magnified into an international incident.

“Every one knew Wilson had agreed to the Rhineland clauses while Lloyd
George was not in Paris,” it says, “‘and every one conversant with ordinary
procedure imagined the agreement would be the subject of a minute signed
by both the negotiating parties. It is ridiculous to construe the recital of
these commonplaces as an attack on Mr. Wilson or upon France, and only
malice or madness can excuse the suggestion that such an attack was de-
liberately staged for the death of the ex-President.”

The “Morning Post,”” which is bitterly hostile to Lloyd George, heads its
editorial “A Person of No Importance,” and observes: ‘Nobody now takes
Lloyd George very seriously either in this country or abroad, with the ex-
ception, perhaps, of Mr. Hearst and Mr. Harold Spender.”

From the Associated Press advices from Paris Feb. 7
published in the New York “Evening Post” we quote the fol-
lowing : . . '

Prime Minister Macdonald of Great Britain has written to Premier Poin-
care, expressing regret for the incident caused by the Lloyd George inter-
view asserting discovery of a secret agreement at the Paris Peace Conference
between Woodrow Wilson and Premier Clemenceau regarding the occupation
of the Rhineland, says a dispatch to the semi-official Havas Agency from
London this afternoon.

The letter points out that the fault is not Mr. Macdonald’s.

[Lloyd George was quoted to-day in a London interview as asserting he
never said he had not seen the Rhine proposals.]

Ex-Premier Clemenceau, after reading the text of the statements ascribed
to Lloyd George concerning a secret pact between Clemenceau and Woodrow
Wilson in regard to the occupation of the Rhineland, together with the com-
ment published in the Paris newspapers, today asked to be excused from
making a declaration, declaring it would be “ridiculous” for him to do so.

The Tiger did say, however, that he approved the denial made by Andre
Tardieu, and added: “If Lloyd George will produce a secret agreement be-
tween Wilson and me, I will pay the reparations.”

Tardiew’s Denial.

M. Tardiew’s denial, which was given during the session of the Chamber
of Deputies yesterday, as amplified later and approved by Clemenceau,

Ba}"ﬂ"l:‘he text that Mr. Wilson accepted on April 20 at 6 p. m. in conversa-
tion with M. Clemenceau and myself had been in the hands of Mr. Lloyd
George as well as those of Mr. Wilson for 15 days.

b://fraser.stlouisfed.org/

“Tt was the same text that Mr. Lloyd George, absent from Paris on the
20th, accepted on the morning of the 22d after a last resistance. The
clauses in question became Articles 428 to 432 of the Treaty of Versailles.”

M. Tardieu added: *“If Mr. Wilson were still living his denial would be
added to that which I regret being obliged to inflict upon the former Brit-
ish Prime Minister.

“The vital guarantees we obtained for France on the Rhine were acquired
only after months of terrible struggle, but it is our pride that we obtained
them with the loyalty of all our Allies.”

“Abasolute Falschoed,” Says Tardieu.

Andrew Tardieu, Clemenceau’s closest collaborator at the Peace Confer-
ence, also said:

“It is an absolute falsehood. There was never any secret agreement be-
tween Wilson and Clemenceau. Nothing was ever concealed from Lloyd
George. To pretend the contrary is the work of a fool or a practical joker.
Lloyd George is lying, and lying unintelligently.

“He waited until Mr. Wilson died in order to escape the former Presi-
dent’s refutation. It is colossal.”

M. Tardieu publishes a reply to Lloyd George on the pront page of “L’Echo
National,” under the headline, “The Latest Folly of Monsieur Lloyd George,”
in which he says: “The document is the production of a delirious imagina-
tion.

“To apply terms, ‘secret pact’ to the proposal which had been for two
weeks in the hands of the British delegation as well as in the hands of the
American delegation, and which the absence of Lloyd George caused to be
signed by Wilson 36 hours before Lloyd George is either inept or malicious—
possibly both.”

We also quote from the New York “Times” the following
dispatch from Washington Feb. 6:

Robert Lansing, former Secretary of State and a member of the Ameri-
can peace delegation to the Versailles conference, when asked to-night for
confirmation or denial of the alleged secret compact which David Lloyd
George is quoted as having said was made between former President Wood-
row Wilson and M. Clemenceau, by which the former President agreed to
the occupation of the Rhineland by the French, replied: “I don’t know
anything about it.”

Major-General Tasker Bliss, also a member of the American delegation at
Paris, likewise said he had no recollection of any such agreement between
Mr. Wilson and Clemenceau.

Bernard M. Baruch, close friend and Financial Commission adviser to
President Wilson at the Versailles Peace Conference said:

“President Wilson never made any secret compact with anybody about
ani'thimz at the Paris Peace Conference.
po

was so contary to his
icy of ‘open agreements openly arrived at’ that I can deny it categor-
ically and defy the world to prove it.”

Mr. Baruch then referred to his own book on the Peace Conference and
said:

“The Treaty provided for certain definite occupations by the Allies.
The terms provided for a five-i'car occupation of the Northern area, a ten-
year occupation of the central districts, and a fifteen-year occupation of
the Southern territory of the Rhineland opposite Alsace-Lorraine. The

lan was for a gradual withdrawal of the Allied dominion. And, as we all
Enow. the American troops occupied Coblentz for a long time.

“It' was all a part of the Treaty, signed by everybody concerned, and
nothmi; secret whatever about it. The Rhineland Commission, a civilian
body, is authorized by the Treaty to regulate all military occupation.

“{ don’t know just what Mr. Lloyd George refers to. ~Let him produce
the documents, if he believes there was a ‘secret compact.” But 1 do not
hesitate to make explicit denial, because I know Mr. Wilson never was a
party to and never had any secret compacts whatever over there.”

In its issue of Feb. 7 the New York “Times,” in stating
that the records of the Peace Conference at Versailles indi-
cate that Lloyd George was fully informed of and consented
to all compromises on French occupation of the Rhineland,
according to David Hunter Miller, 61 Broadway, who was
legal adviser to the American Commission to Negotiate

Peace, gave as follows Mr. Miller's statement in full:

In a statement published this morning Mr. Lloyd George asserts that
there was a secret paper signed by Mr. Wilson and M. Olemenceau regarding
the occupation of the Rhineland. Mr. Lloyd George is quoted as follows:

“I have only quite recently discovered that during my absence in Lon-
don Clemenceau and Wilson signed a secret compact on this question. Yet
I have always been attacked by many people in England as the villain of
that piece.”

Now that Mr. Wilson has passed away, perhaps only M. Clemenceau could
make a final comment on this statement. Certainly if such a paper exists
it should be published immediately.

There is, however, a good deal which can be said on the matter in the
light of what has already been published. The period of absence in London
to which Mr. Lloyd George alludes was from April 14 1919, when he left
Paris to go to London (this was a Monday), until April 17 1919 (the fol-
lowing Thursday), when he returned to Paris.

While in London during that visit Mr. Lloyd George made a speech to the
House of Commons which is reported in the New York ““T'imes” of April
17, the speech having been made on the 16th. In that speech Mr. Lloyd
George said as follows:

“I should say something about the general terms of peace. After a long
discussion, not an hour of which was wasted, we have arrived at a complete
understanding of the great fundamental questions affecting peace with Ger-
many. We hope that by next week they will be presented to the German
delegates.”

It seems incredible that Mr. Lloyd George should have made the state-
ments above quoted to the House of Commons unless he supposed”on April
16 that substantially, at least, some kind of agreement had been arrived at
regarding the Rhineland, which was one of the notable points at issue in
the negotiations.

Statement by Council of Four.

On Monday, April 14, the Council of Four, in an official communique,
stated among other things that ‘“‘the questions which much be settled in the
peace with Germany have been brought so near complete solution that hey
can now quickly be put through the final process of drafting.” This com-
munique is published in full in Ray Stannard Baker’s book, ‘Woodrow
Wilson and World Settlement,” Vol. II, Page 77. Mr. Baker says, page 76,
that the decision to issue the statement was taken on Sunday, April 13. At
the same time he says, page 76, ‘the questions concerning the left bank of
the Rhine had not yet, indeed, been settled in detail (and were not until
Aipxl-il 16),” thus apparently intimating that they had been settled in prin-
ciple.

The statement of Mr. Baker that the questions about the Rhineland were
settled in detail on Aprli 16 appears again on page 79 of the work men-
tioned, where he says that the agreement regarding the left bank of the
Rhine was completed on April 16 “by the consent of Wilson and Lloyd




54

THE CHRONICLE

[Vor. 118.

George to an occupation for 15 years.” This date, however, appears to be
questionable, according to other authority.

It appears to be based on a phrase in a letter to Colonel House, dated
April 16, addressed to President Wilson, which letter is reproduced in full
on page 80 of Mr. Baker’s book. All that Colonel House says on this point
is this: ‘‘He (Clemenceau) was perfectly delighted with what I was able
to tell him concerning the . period of occupation.” Presumably,
“the period of occupation” refers to the left bank of the Rhine,

Testimony of Tardieu.

No one was more intesested or more active in this question at the time of
the Paris conference than M. Tardieu. In his work, “The Truth About the
Treaty,” he sets forth at length the objections made by President Wilson
and Mr. Lloyd George regarding the Rhineland occupation See pages 171,
et seq. However, Tardieu is very precise in tixing the time of agreement.
He says that President Wilson approved the provisions of Chapter 14 [the
Rhineland occupation] at 6 o’elock in the evening of April 20 and that
Mr. Lloyd George approved on the morning of April 22, Tardieu also says
[page 186] that two French notes in the matter were written on April 16
and 19. Tardieu also mentions that as late as April 12 Mr. Wilson wrote a
note in support of his original views [page 183].

It is to be remembered that the French proposal was for an eccupation
of 30 years. [See Tardieu, pages 181-182.] The British and Americans
were against any occupation at all. The compromise in the Treaty is occu-
pation of one zone for 15 years, one zone for 10 years and one zone for five
vears—in other words, evacuation at five-year intervals.

Taking together everything that has been published in the matter, it would
seem that by April 18, or at the latest by April 14, there had been some gen-
eral agreement reached to the effect that there would be some kind of a com-
promise between the French request for a 30-year occupation and the Ameri-
can and British proposals of no occupation at all.

This general idea of some compromise must then have been reached before
Lloyd George left Paris on the 14th, and this is strongly confirmed by his
speech on the 16th above mentioned. It would further appear from Colonel
House’s letter that further verbal discussions of the matter were going on
and that some' compromise accord in principle had been reached. I may
mention that this is confirmed by the remark in Tardieu’s book on page 187
as to the action of Foch on April 17.

By April 20 it would appear that the text of the provisions in draft form
at least must have been submitted to President Wilson, because Tardieu
says that he approved  the provisions of Chapter 14 at six o’clock in the
evening of that day, and that this was followed by the approval of Lloyd
George on the morning of April 22,

Certainly no clearer case for the publication of a secret paper, if there
is one, could exist.

. A4 “Deadly Parallel.”

There is one other observation of Mr. Lloyd George which requires notice.
I do not comment on it, in so far as it recites the position of Mr. Lloyd
George at the Peace Conference to the Rhineland occupation. There is no
doubt that he opposed those conditions of the treaty during the negotiations,
both before he argeed to them and after he agreed to them, But, since he
chooses to throw a stone at Woodrow Wilson for surrendering “so many of
his ideals,” I put in parallel columns Mr. Lloyd George on last Sunday and
Mr. Lloyd George in his speech to the House of Commons on June 30 1919:

“Well, there was the fifteen years’| “But I am perfectly certain of this:
military occupation of the Rhine frontier | That France does not wish to keep an
by the Allies. I was opposed to it. I army there for a single day beyond the
seemed to foresee that if the French|absolute necessity of the case.”
once occupled the frontier, they would
not leave it—and my forecast has already
been borne out by events."

The *“Times” also states:

Mr. Miller, again referring to Baker’s “Woodrow Wilson and World Set-
tlement,” cites the signatures of Wilson, Clemenceau and Lloyd George ap-
pearing of a facsimile of the declaration concerning the occupation of the
Rhine provinces by their respective Governments. The declaration follows:

DECLARATION BY THE GOVERNMENTS OF THE UNITED STATES OF
AMERICA, GREAT BRITAIN AND FRANCE IN REGARD TO THE
OCCUPATION OF THE RHINE PROVINCES.

The Allied and Associated Powers did not insist on making the period of
occupation last until the reparations clauses were completely executed be-
cause they assumed that Germany would be obliged to give every proof of
her good-will and every necessary guarantee bhefore the end of the 15 years’
time.

As the cost of occupation involves an equivalent reduction of the amount
available for reparations, the Allied and Associated Powers stipulated by
Article 431 of the treaty that if before the end of the 15 years’ period Ger-
many had fulfilled all of her obligations under the treaty, the troops of occu-
pation should be immediately withdrawn.

If Germany at an earlier date has given proofs of her good-will and sat-
isfactory guarantees to assure the fulfillment of her obligations, the Allied
and Associated Powers concerned will be ready to come to an agreement
between themselves for the earlier termination of the period of occupation.

Now, and henceforward, in order to alleviate the burden of the Reparations
bill, they agree that as soon as the Allied and Associated Powers concerned
are convinced that the conditions of disarmament by Germany are being
satisfactorily fulfilled, the annual amount of the sum to be paid by Ger-
many to cover the cost of occupation shall not exceed 240,000,000 marks
gold. This provision can be modified if the Allied and Associated Powers
agree as to the necessity of such modifications.

(Signed)
\ . WOODROW WILSON.
G. CLEMENCEAU.
D. LLOYD GEORGE.

6th June 1919. Cmd. 240.

That Mr. Wilson’s position .on the matter of the occupation of the Rhine-
land was disclosed to his American associates is shown, as Mr. Miller pointed
out, by Ray Stannard Baker when he includes in his book, Document 68,
“Stenographic report of meeting between the President, the Commissioners
and the Technical Advisers of the American Commission to Negotiate Peace,
Hotel Crillon, Paris, June 8 1919, at 11 o’clock a. m.” There were present,
in_addition to President Wilson, Robert Lansing, Henry White, Colonel
House, General Tasker H. Bliss and a score of other members of the delega-
tion staff.

Mr. Wilsow’s Statement.

The stenographic report shows that the following statement was made by
President Wilson : :

“The President: The other most prominent subject is the subject of the
occupation’ of the Rhenish provinces for five, ten and fifteen years. And I
say in the same confidential way that I indicated a moment ago that Mr.
Iloyd George reépresented his military advisers and his Oabinet as altogether

a unit that the period of occupation should extend over a period of only
two years, with a possibility of extending it further in case the Germans
refused to carry out the terms of the treaty, or in any deliberate way failed
to carry out the terms. That creates a very serious impasse between the
British and French opinion.

“If I may just say a word of explanation, the French military opinion, as
it has been interpreted to me, does not believe that the 15-year occupation
is in any way satisfying. As I understand it, Marshal Foch wanted to occupy .
the Rhenish provinces for 30 years, the probable period of payment of rep-
arations and it was a compromise, I infer, which reduced it to 15 years. And
they have made an arrangement under which this interesting comment had
been made, that the areas of occupation, one for five, one for ten and one
for 15 years—all abutting on the Rhine, of course, extend in a line northwest
and southeast, not east and west, and the reason given me for that was that
extending that way they would always protect the direct route from Ger-
many to Paris. But the direct route is not the route that is at all likely to
be taken,

The route. that has usually been taken and that was taken this time, is
the northern rcute across which lies the area which is to be first evacnated,
and the territory next most likely to be used, from a military point of view,
is to be evacuated in ten years, and the territory which would certainly not
be used is tg be evacuated in fifteen years. And the intimation was that the
real object was the control of navigation of the Rhine. That is the last area,
and all this occupation touches, of course, Lorraine and the commercial inter-
ests of France that centres on the Rhine,

““So that the question of occupation has this drawback to it:
‘strictly speaking, a miliary question, apparently. It is a means of quieting
public opinion during the period that Germany is certainly not going to be
able to do anything in a military line, and withdrawing their forces just at
about the time when she is likely to recuperate, which is not, if I am stat-
ing it correctly, a military proposition at all.

“And another very serious drawback to it—at least from the point of
view of several Powers on reparations—is that Germany is to pay for this
army of occupation, and it would cost several hundred millions to maintain
it, and those millions would come out of the reparations; and if you have a
fixed sum, not otherwise, it would be that much in addition to the French
portion of the reparations, because every one contends that the army of oc-
cupation will be French. They would not expect Great Britain and our-
selves to furnish more than some small number that would be sufficient to
keep the colors afloat and justify the name of an inter-Allied force.”

It is not,

Statement By Former Premier Orlando of Italy on
Alleged Secret Compact Between President
Wilson and Premier Clemenceau.

Former Premier Vittorio E. Orlando, who represented
Ttaly at the formulation of the Versailles Peace Treaty, gave
a statement to the Associated Press on Feb. 8 in conneetion
with the alleged revelations of David Lloyd George coneern-
ing an agreement between President Wilson and M. Clemen-
ceau, then French Premier, the Associated Press accounts
from Rome, indicating as follows what Signor Orlando had
to say:

Signor Orlando said President Wilson gave up his opposition to M. Olem-
enceau’s plan with regard to the Rhineland in order to buy Clemenceau's
support for Wilson's schemes against Italy’s aspirations. He added that the
fact that an agreement was reached between President Wilson and M.
Ciemenceau on the Rhine was common knowledge at the Paris Conference,
but that he took no part in it and knew of its existence “only to the same
extent as Mr. Lloyd George knew of it."

President Wilson, according to Signor Orlando, energetically opposed
French occupation of the Rhineland until April 12 1919, when a meeting of
the “Big Four" (Wilson, Lloyd George, Clemenceau and Orlando) was
held in order to fix the date for calling the German delogates, April 22
having been proposed.

‘It was a most stormy sitting,” Signor Orlando continued, “'because I
energetically declared that the meeting with the Germans could not occur
until the essential problems of Fiume and Dalmatia had been solved. It
was therefore decided to postpone calling the German delegates until April
25, President Wilson binding himself to dedicate the whole of the intervening
time to a discussion of the Italian problems. Mr. Lloyd George left for
England immediately after this sitting and did not return until April 18."

Signor Orlando then recalled his ‘“‘struggle against Wilson' to obtain the
annexation of Fiume for Italy.

““Nothing could shake President Wilson,"” Orlando continued, “‘but I was
no less firm; and so the situation became most strained. Our Allies, France
and England, declared themselves ready to observe the Pact of London,
but pointed out that the pact did not assign Fiume to Ttaly. I, therefore,
was placed in the dilemma of having to choose between Fiume and the Pact
of London."”

Finally, Signor Orlando continued, he chose the Pact of London, hoping
to be able to obtain Fiume by later negotiations.

“This decision,"” he said, “I communicated to the Council of Four on
April 19. I remember the deep impression it created, because it left the
Allies no choice but integrally to apply the Pact of London, despite all
opposition. This happened, I repeat, on April 19.

“On April 20 President Wilson granted Clemenceau what previously he
strenuously had denied him, namely, consent to the occupation of the
Rhineland. On April 23 he hurled at me his famous message which virtually

| placed Italy outside the conference.'

Signor Orlando’s reference was to President Wilson's declaration that he
would not yield to Italy's claims on the Adriatic, after which the Ttalian
delegation left Paris.

"If these dates are considered together," Orlando went on, “the deduc-
tions are too obvious to need explanation. My opinion of Mr. Lloyd
George's intelligence is too great to believe the naive statement attributed to
him that President Wilson yielded on the matter of the Rhineland, which

| was the gravest of all the problems discussed at Paris, on condition that M.
Clemenceau caused the campaign in the French press against the American
President to cease. He was playing for higher stakes. - He did it to induce
Clemenceau to support him in the pitiless war he was waging against Ttaly
and isolate me even from my allies.

| “This was the most critical moment of the great historical tragedy of the
Peace Conference. Italy suffered severely and unjustly from its more im-
medlate consequences, but even more severe and more permanent is the

'danger in which the peace of the world stands by reason of it.

“Italy now has her boundaries on Mount Nevaso, and Fiume at last 1s
Italian. But other questions connected with the Versailles Treaty still are a

' festering sore in the very heart of Europe.'
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Why President Wilson Called His Ship to Brest—Real
Story Told of the Ordering of the George Wash-
ington, a Peace Conference Sensation.

An article by Richard V. Oulahan, special correspondent
of the New York “Times’” at the Paris Peace Conference,
appeared as follows in last Sunday’s issue of the New York
“Times’’ (Feb. 10) under the above head.

It must not be supposed that Woodrow Wilson, as President of the
United States, was lacking either in publicity acumen or in inclination to
utllize the press when he regarded it as necessary to serve his purposes.
As a matter of fact he had a keen appreciation of the power of publicity
which sometimes savored of Rooseveltian technique in methods of accom-
plishment. His supreme confidence in rightful motives among the people,
coupled with the sense of the dramatic his historical imagination gave
him, led him into essays in publicity which had the true Rooseveltian
boldness.

The most notable instances of this use of the press are connected with
his participation in the Paris Peace Conference. Prior to that time he had
issued public statements designed to accomplish certain purposes or incul-
cate certain ideas, one of the most striking of which was his denunciation
through the newspapers, on the night of his second inaugural, a month be-
fore we entered the World War, of those Senators who, through a filibuster,
had prevented action on his recommendation that Congress give the Presi-
dent the authority to arm merchant vessels against German submarine at-
tack. ‘‘Willful men'" he scathingly called them, and they came to be known
throughout the country as ‘“‘the willful twelve,’” a term of reproach.

Mr. Wilson also resorted te publicity to defeat the Gore and McLemore
resolutions in Congress, these resolutions warning Ameriacn ecitizens not
to take passage in armed merchant vessels. In connection with that case,
he declined to receive Senator William J. Stone of Missouri, Chairman of
the Committee on Foreign Relations, who was friendly to the resolutions,
and gave to the press a letter addressed to Senator Stone denouncing the
pending proposal. The purpose of that piece of publicity was achieved.
The letter aroused public sentiment to such an extent that the resolutions
were defeated.

Uses of Publicity at Paris.

While President Wilson was in Europe he resorted to publicity methods
on three occasions, in each case with characteristic boldness. It is no ex-
aggeration to say that his action in each case created an international sen-
sation, no less by the importance of the questions affected than by the au-
dacity of his course.

All three instances had to do with the Peace Conference and all were
aimed to overcome obstacles to the principles he advocated in the framing
of the Peace Treaty. In one case he had a hint dropped to the correspon-
dents of American newspapers that he contemplated insist ing that the
Peace Conference should hold its sessions outside of French territory.

Another inspired “leak” was that President Wilson had cabled instruc-
tions to the Navy Department in Washington to send the steamship George
Washington to Brest, so that she might be ready to take him away if un-
satisfactory conditions in the Peace Conference continued.

The third occasion was his public appeal to the people of Italy to sustain
his course with respect to Fiume. That appeal was a direct slap at Signor
Orlando, the Ttalian Premier, for his effort to have Fiume transferred to the
control of Italy.

Rear Admiral Cary T. Grayson, President Wilson’s physician and
military aide, was the medium through which the first two sensational
pieces of news were communicated to the representatives of the American
press at Paris. 1In having Admiral Grayson make known that the President
might seek the transfer of the Peace Conference from France, Mr. Wilson
was acvuated by the attitude of the major portion of the Paris newspapers,
which was indulging In severe criticism of the President for his opposition
to French proposals with respect to Germany. There is no doubt in my
mind that Mr. Wilson suspected that this campaign was sanctioned by the
French Government. He conceived its object to be the crystallization of
sentiment in che conference generally against the Wilsonian ideals in the
hope that the President would find it impossible to stand out against this
sentiment. .

The effoct of this strategy on the President s part was immediate. It
was not required that the dispatches of the American correspondents should
be cabled to America and thence back to France mn order to accomplish the
purpose Mr. Wilson had in inspiring them. Filed at the central telegraph
office at the Bourse, they passed through the hands of the French official
censors, and copies of them were soon at the disposal of the Foreign Office
and the Malson de la Presse. The attacks on President ‘Wilson faded into
silence, or at most mild criticism. Of more consequence from the Presi-
dent's viewpoint, however, there was a marked moderation of the stubborn
French attitude in the Peace Conference.

Council of Twn Reduced to Fire.

Out of this incident grew an important change in Peace Conference pro-
cedure which has some historical interest and was responsible for much
of the disapprobation o which the treaty makers were subjected. The Paris
press had not spared Mr. Lloyd George, the British Prime Minister, and
he took occasion to show his resentment at a meeting of the body variously
called the Supreme Council and the Council of Ten, consisting of the two
principal representatives of each of the five Allied and Assoclated Powers.
Mr. Lloyd George'’s Celtic fire and eloquence were at their zenith when he
told his associates that information was going oug of the Council Chamber
to the Paris newspapers with the evident inteniion of having it used to the
disparagement of the British position with reference to peace terms. At
the insistence of Mr. Lloyd George the Council of Ten was reduced to a
Council of Five through the elimination of the Foreign Ministers of each
of the principal powers. All se retaries and technical experts were likewise
eliminated. After that the Council of Five carried on its business behind
closed doors without secretarial assistance, and with interpreters present
only when they were urgently needed. As the Japanese representative
attended the sessions only when questions affecting the Far East were
under consideration, the Supreme Council became the “Big Four.” During
the frequent absences of Signor Orlando, the Italian Premier, the remaining
three members, President Wilson, M. Clemenceau and Mr. Lloyd George
conducted their arrangement of the world's affairs without the aid even of
an interpreter.

COhance frequently plays a part in the getting of important news, and it
was chance that made me the original medium of the information that
President Wilson contemplated withdrawing from the Peace Conference.
*Send for the George Washington™ became a cant expression in reference
to Mr. Wilson's action when he and the other treaty makers reached
what appeared to be an impasse. The publication of the President’s inten-
tion to withdraw had a marked effect on the attitude of France which, if it

merely resulted in compromises, at least brought a more amicable disposition d

into the conference and made ultimate agreement possible.
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It was in the closing days of March 1919, and the early days of Aprfl,
that Mr. Wilson came into deadlock with M. Clemenceau. German
reparations, French control of the Sarre Basin, the separation of the Rhine-
land from Germany, the famous Fourteen Points, all had their share in
the supreme crisis. Neither Mr. Wilson nor M. Clemenceau would give
way. Then Mr. Wilson became ill. On April 10 Admiral Grayson wrote
to Mr. Tumulty, the Secretary to the President, in Washington: “The
President was taken violently sick last Thursday (April 3). . Heis
now back at work—he went out for the first time yesterday.” Admiral
Grayson “‘was at first suspicious that his food had been tampered with,
but it turned out to be the beginning of an attack of influenza.” It was on
the night of Saturday, April 5, that the President gave Instructions that
the George Washington should be summoned t6 carry him home if the
French position did not change.

On that Saturday night Admiral Grayson had joined a party of us at
dinner. There were six in all, including the Admiral. One of the others
was Frank H. Hitchcock, who had been the Chairman of the Republican
National Committee, and subsequently Postmaster-General under President
Taft. 'We went on from dinner to a theatre where Admiral Grayson was
obliged to leave us, saying that the President’s illness required him to be
in attendance, but that if the President were better, he might join us before
the performance was over. We were just leaving the theatre when Admiral
Grayson returned there in one of the big limousines which had been placed
at the disposal of President Wilson. As we drove away, he and I sat in
two small collapsible seats while the others crowded into the broad rear
seat. On that ride he told me of a conversation with the President which
was the inception of the George Washington sensation.

Grayson Tells of George Washington Order.

When he had gone to President Wilson's residence, after leaving us at the
theatre, Admiral Grayson found the President so improved that he did not
feel it necessary to remain with him through the night. It came out in their
conversation that Grayson had left our party and he mentioned me as one o
his companions. The President told Grayson of the situation in the Council
of Four and of his fear that it would be impossible for him to remain as a mem-
ber of the Peace Conference. Then he directed Grayson to have Admiral
William 8. Benson, the principal naval adviser of the American Peace Com-
mission, send instructions to the Navy Department that the George Wash-
ington, which was undergoing some repairs at the Brooklyn Navy Yard,
should proceed at once to Brest to be held in readiness for taking the Presi-
dent and the personnel of the American peace contingent back to America.

When Admiral,Grayson, sitting beside me in the Presidential limousine,
outlined his conversation with President Wilson I was thrilled over the news,
the importance of which was obvious. I supposed that what he told me was
in strict confidence and said so. My personal surprise and my professional
gratification were very great when he informed me that I could send the in-
formation to my newspaper, the New York “Times.” It came to light In
the rest of the narrative that Admiral Grayson, realizing the possible fayor-
able effect the publication of this news might have on the situation in the
Council of Four, had suggested that he should communicate it to me.
President Wilson assented, but with the injunction that I should not file
my dispatch for cabling until the following day, as Admiral Grayson would
be unable to give the President’s instructions te Admiral Benson until the
morning and it was desirable that the orders for the George Washington
to return should reach the Navy Department before my dispatch was
published. G

It is needless to say that I was up betimes on the following morning, Sun~
day, April 6. I hurried with my dispatch to the Bourse telegraph office,
where, under the arrangements of the French Government, all press mes-
sages had to be filed. Time was a great essential, for while there was a
five-hour difference in favor of New York, the cables to America, unrepaired
during the war period and staggering under the increased burden of Peace

Jonference and military communications, were tremendously congested,
so much so that dispatches filed at the ordinary press rate seldom reached
the United States under two days. I marked mine “urgent," which meant
a rate of about 7 cents a word, and guaranteed priority in transmission
over messages at lower rates. The dispatch was published in the *“Times'
on the following morning.

The George Washington sensation became generally known in Paris
on the day of its publication in the “Times."” Under date of April 7
1919, Charles T. Thompson, in his illuminating volume, “The Peace
Conference Day by Day,” records the incident as follows:

“The President has precipiated an acute crisis by cabling orders to the
Navy Department at Washington to have the steamer ¢ ieorge Washington
now at the Brooklyn Navy Yard, return at once to Brest. 'This announce-
ment was made from the White House by Admiral Grayson. It is a
clear intimation that the President has lost patience over the delays of
the Conference in reaching results, and is now preparing te leave. A
sensation was created throughout Conference circles when the President’s
orders for his ship were made known."

Aggreements Suddenly Recorded.

Two days later Mr. Thompson made this record:

“April 9. A series of agreements reached to-day by the Council of Four
has suddently dispelled the gloom of recent days and the fear that the
Peace Conference was dangerously near a collapse.””

Mr. Wilson's motive and judgment in sending for the George Washington
have been variously appraised. Many were of the opinion that his act
was one of sheer bluff. The publicity given to his instructions would
seem to bear out this contention.

On April 4 Admiral Grayson had cabled from Paris to Secretary Tumulty
in Washington that the President was “encountering difficulties; situation
serious’” and had asked: “Have you any suggestions as to publicity or
otherwise?"

On the following day Secretary Tumulty had cabled Admiral Grayson
that in his opinion “the President must in some dramatic way clear the
air of doubts and misunderstanding and despair.” ‘‘He has tried
to settle. the issue in secret; only publicity of a dramatic kind can now
save the situation. This occasion calls for that audacity which has helped
him win in every fight."”

I doubt if that cable transmitted from Washington on .the very day
that the President decided to send for the George Washington had been
received by Admiral Grayson prior to his conversation with the President
between the acts, as it were, of our theatre party, but it is significant
that the necessity for an audacious stroke appeared to be in the Presidential
atmosphere, with newspaper publicity as the obvious medium.

It is also difficult to believe that Mr. Wilson contemplated withdrawing
from the Peace Conference when to have done so might haye meant the
end of the League of Nations, or, at the very least, have left the United
States outside the League. In the face of these considerations, I hesi-
tate to advance a contrary view. But a lively memory of the conditions
that prevailed in Paris at that critical period, with'the President dis-
gusted over the revival of the old methods of diplomacy, the evidence before «
him that an effort was being made to throw the Fourteen Points into
the discard, and national cupidity and selfishness rampant, as the scene
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unfolded itself to his eyes, make me go back to my original conviction
that his course was not all bluff.

It is quite probable that he changed his mind as to the wisdom of the course
which sending for the George Washington implied. Certainly he appears
to have been willing subsequently to make notable sacrifices in treaty stipu-
lations in order that the League Covenant might be preserved. But grant-
ing that he was bluffing, the fact stands out that in resorting to publicity
to gain his end he utilized this weapon in the interest of a principle. Those
who knew him best noted that always his concern was with principles rather
than in the details for their application or consummation. He was willing
to go far where principle was concerned.

“When he thinks that a principle is at stake,” says Professor Seymour,
“he prefers to accept any consequences, no matter how disastrous to his
policy; witness his refusal to accept the Lodge reservation on Article X of
the League Covenant."

That refusal kept America out of the League. Bearing in mind his course
at that time, it is not so difficult to concede that there is force in the argu-
ment that he seriously contemplated withdrawing from the Peace Confer-
ence even if its consequence was to be the abandonmient of the League by
America.

Appeal to the Italian People.

For sheer audacity in the use of publicity, Wilson's appeal to the Italian
people over the head of their Premier in connection with Italy’s claims to
Fiume stands out boldly. Disregarding the secret pledges made to Italy
by the other allies, when Italy entered the war, he took the position that the
Peace Conference had adopted principles with which the Italian claim was
inconsistent. His appeal to the Italian people was given to the press in
Paris on April 23 1919, at the moment when Premier Orlando and Foreign
Minister Sonnino were pressing Wilson, Clemenceau and Lloyd George for
an answer to their demand, under a threat to withdraw from the conference
if it were denied.

The reaction of the Italian people was distinctly unfavorable to Mr. Wil-
son's contentions. He had enjoyed great popularity among them; this was
suddenly turned to a bitter hatred, not of the United States and of Ameri-
cans but of Wilson personally. How pronounced was the revulsion of feel-
ing was appreciated by those of us who, as journalists, had accompanied
Mr. Wilson to [taly in January 1919. Cordial as had been his reception
in England during his visit there in the previous Christmas week, it was
as nothing to the warmth of his [talian welcome.

In Rome, Genoa, Milan and Turin Wilson was greeted as the hope of the
world. A war-worn people which had suffered much looked to him for sal-
vation from future bloody conflict. We were told that they had burned
candles before his picture as an act of adoration. As he passed through the
streets of Italian cities, he was hailed as “God of Peace.”” There was no
doubting the sincerity of the Italians in these manifestations toward the
American President. He was enshrined in the hearts of the people. . .

1 remember the scene in the winter garden of the Hotel Edouard VII in
Paris, on the night of the day when Mr. Wilson sent his appeal to the people
of Italy over the heads of their peace envoys. This hotel had been taken
over by the [talian Government for the accommodation of its peace mission
and members of their families. The winter garden was a great recreation
hall to which the Italians would adjourn for coffee and liqueurs after dinner.
On that night the excitement among them was apparent. Few remained
seated. All eyes were on the door of a room where Signor Orlando, Baron
Sonnino and other notables were dining. Suddenly the door opened and
Orlando and Sonnino appeared. The crowd was enthusiasti¢ but decorous
in its greeting. The two statesmen passed through that congregation of
men and women, hearing cries of ‘‘Long live Italy” on every side.

Sonnino waved his hand dramatically and called out something in Italian.
The enthusiasm was intensified. It was obvious that those who made up
that gathering were in a high state of excitement.

Orlando and Sonnino withdrew from the Peace Conference the next day
and returned to Rome. They came back to Paris soon, however, under the
stress of the danger that their claims against Austria would be ignored.
But all their protest and argument never succeeded in causing Wilson to
recant on his sensational innovation of appealing to a foreign people over the
heads of their Government.

Belated Lowering of Flag By German Embassy In Trib-
ute to Former President Wilson—Comment By
German Press. |

The belated move of the German Embassy at Washington,
in paying tribute to the memory of former President Wilson,
was the one outstanding exception to the universal honors
accorded the late leader; a message relative to the incident
was received on Feb. 11 from President Ebert of Germany
by Major Gen. Henry T. Allen, Chairman of the American
Committee for the Relief of German Children, this message

saying: !
General Henry T. Allen, American Commitiee for Relief of German Children,
New York:

As your telegram, to my utmost regret, confirms to me there has been in
the United States a deplorable misinterpretation of the fact that the flag
on the German Embassy in Washington was not put at halfmast upon
receipt of the news of former President Wilson's death, but only on the day
of his funeral, I sincerely wish to assure you that the German people deeply
sympathize with the national mourning of the American people, whose
generous charity for the relief of distress in Germany will never be forgotten
here. =2 : EBERT.

Tt was intimated on Feb. 6 that the incident might serve
to block plans for a German loan; however, in indicating
that it would not be made an issue at Washington, “Daily
Tinancial America’” of Feb. 8 published the following from

‘Washington:

The refusal of German Ambassador Wiedfeldt to half staff the German
flag in honor of the memory of former President Wilson, will not be made
an issue between this Government and Germany, it was said at the State
Department today. The action of the German Ambassador has gone
unnoticed officially by Secretary of State Hughes. However, the tactless-
ness of the Ambassador is much regretted by many, particularly Major
General T. Allen, former Commander-in-Chief of the American forces on
the Rhine, who is making efforts in the United States to raise food supplies
for starving Germans. )

Reports that the German Embassy at Washington would

not lower its flag in tribute to Mr. Wilson, came in Asso-
ciated Press advices from Washington, Feb. 5, which said:

By direction of the Berlin government the German Embassy has refrained
from making any display of mourning for Woodrow Wilson.

No flag has been flown over the embassy at any time since Mr. Wilson's
death, although other embassies and legations have had their colors at half
staff since the official notification reached them before noon on Sunday.

Baron Leopold Plessen, Third Secretary at the embassy, made this
explanation:

“The German government considers the late Mr. Woodrow ‘Wilson a
private citizen, and therefore has instructed the German Embassy to refrain
from any official display of mourning.”

When Mr. Wilson died, the State Department, following the diplomatic
custom in such events, notified the French Ambassador, Jules Jusserand,
who is dean of the diplomatic corps. The Ambassador promptly notified
all of his colleagues, and flags on the diplomatic missions were at once
displayed at half staff. Failure of the German Embassy to show its colors
in mourning was not at first noted. When the lack of a flag was observed
and an inquiry as to the reason made at the embassy, Baron Plessen made
his statement.

Announcement was made that the flag would be displayed
at half mast in the afternoon of the 6th, the day of the fun-
eral, the Associated Press accounts from Washington on the
5th stating in part:

The German Embassy, which so far has given no official public expres-
sion of mourning on the death of Woodrow Wilson, will fly its flag at half
staff beginning at 12:30 tomorrow afternoon, when the executive depart-
ments of the American Government will be closed to honor the memory of
the former President.

In response to a question late today officials of the embassy said: “It
having been officially announced this afternoon that there will be general
mourning for the late President Wilson after 12:30 o'clock the German
Embassy will join the expression of the nation’s mourning by flying its flag
at half staff.”

State Department officials made no comment upon the incident, but
District of Columbia officials of the American Legion announced that
they were calling it to the attention of the national commander and to the
attention of Secretary Hughes ‘‘for such action as lies within the power of
this Government."”

“When diplomacy fails of action in propriety and courtesy,”” legion offi-
cials added, ‘“‘there should be emphatic expression of disapproval on the
part of the Government of the United States.”

Before the lowering of the flag by the Embassy, some in-
censed Americans undertook action on their own account,
the Associated Press reports of this from Washington on the
6th inst. stating:

An irate band of Americans early today nailed the Stars and Stripes to
the German Embassy, which, on instructions from Berlin, had failed to
half-staff its colors for Woodrow Wilson.

Two dozen taxicab drivers who had checked out from work at 3 o'clock
this morning started to perform the job with a worn flag picked up at the
home of one of the group. By the time they had reached the embassy, on
fashionable Massachusetts Avenue, the crowd included fifty.

Quietly, but determinedly, the leaders proceeded with their business.
One of the group was picked to “‘shinny’’ the tall center column of the portico
at the main entrance. The flag, about four feet by seven in size, and at-
tached to a strip of wood staff and bearing string, was tossed up and wound
about the column and then securely tacked.

The band of workers gathered on the terrace above the street atiracted
attention and before the job was completed the wide thoroughfare was
clogged with interested and bare-headed spectators, including late travelers
home, as well as milk wagon drivers and news boys whose business brought
them around at that hour.

Not a sign appeared from within the large brick building occupied by the
embassy staff and the home of Germany's envoys here when Woodrow
Wilson signed the declaration of a state of war.

The flag tacked in place, the band dispersed as quietly in various direc-
tions. At 8 o'clock two policemen, summoned by an unknown caller, ar-
rived and removed the banner. Meanwhile small groups had gathered at
various times in front of the place, but no demonstration was made.

Announcement of the German Ambassador that his flag could not be half-
staffed because Mr. Wilson was considered a private citizen by his govern-
ment had aroused considerable feeling in the city and had brought a pro-
test from American Legion officials.

ft was announced early today, however, that the German colors would be
lowered, and shortly before noon, in the presence of a small crowd and
some policemen, the German flag was placed at half-staff.

The New York “Times,” in a Berlin (copyright) cable-
gram, Feb. 6, in which it was indicated that the blame in
the matter was being placed upon Ambassador Wiedfeldt,

had the following to say:

The Foreign Office and political circles were agitated today by a scandal
of the first magnitude over the non-participation by the German Embassy
{n Washington in the national mourning for ex-President Wilson. The
first reaction in Berlin was to put the entire blame on Ambassador Wied-
feldt and it is assumed in some Wilhelmstrasse quarters that Dr. Wiedfeldt
will accept the logical consequences and quickly and cheerfully resign.

Wireless, cables and telegrams flooding in from Washington, New York,
London and Paris caused it to dawn slowly on the German Gpvernment,
particularly the Foreign Office, that once more, running true to form,
Germany had overlooked no possible chance to do the wrong thing, and that
a colossal blunder had been committed, with potentialities highly damag-
ing to Germany's interests, particularly with American experts on the
ground and the General Allen Fund drive for feeding German children going
forward in America.

Whilhelmstrasse found it hard to save its face today. While across Wil-
helmplatz the Stars and Stripes floated at half-mast in a stiff winter breeze
over the American Embassy as the solitary officlal sign of mourning for
Wilson here, high Foreign Office officials were eager and anxious to get in
touch with American correspondents, tendering unsolicited alibis and try-
ing to explain away the blunder. The official version, which was dissemi-
nated for German public opinion through the entire German press tonight
is that “‘the German Ambassador at Washington cabled the Foreign Office
whether he should give an official expression of condolences and of officially
participating in the national mourning, to which the German Government
replying minutely laid down its standpoing, that official condolences and
participation by the German Government should be omitted since Mr.
Wilson was a private citizen at the time of his death, but for the rest the
German Ambassador could do anything he deemed best so far as he per-
son:’[ly might participate in the national mourning and the funeral cere-
monies.""
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‘What actually happened was that Ambassador Wiedfeldt , Who knew what
was the right thing to do, cabled to Berlin that he would transmit official
condolences and send a wreath on behalf of the German Government,
whereupon the Foreign Office cabled to Dr. Wiedfeldt specifically not to do
so. Dr. Wiedfeldt interpreted the Government's orders naturally as mean-
ing not even to half-mast his flag as being undoubtedly official participation.

American Ambassador Houghton called at the Foreign Office today for an
official explanation of the incident.

In response to a communication from Major Gen. Allen,
Chairman of the American Committee for the Relief of Ger-
man Children, Mrs. Wilson, widow of the former President,
expresses the hope that the flag episode may not affect the
support of the fund in aid of helpless German children.
Major Gen. Allen’s letter to Mrs. Wilson said:

New York, Feb. 10 1924.
Dear Mrs. Wilson While deeply regretting the most inexcusable flag inci-
dent, for which it seems to me there can be no apology, I beg to tell you
that it has alienated numbers of workers and donors, some of whom have
ceased operations and others of whom have canceled their gifts, thus threat-
ening the success of the campaign. All these were deeply interested in pre-
serving the lives of the large number of starving children in Germany.

I feel strongly that an expression from you alone, in accordance with the
magnanimous spirit shown by your illustrious husband only a few days
since, could be effective in saving the lives of many children for whom other-

, Wise the necessary food will not be forthcoming. Therefore, even in your
- great trial I am reluctantly sending this communication.
Very faithfully yours,
HENRY ALLEN.
Mrs. Wilson’s reply follows:

to comment on the official aspect; of
the recent flag episode; but I am so convinced the feeling of my husband on
the phase of the matter presented by you would so entirely accord with my
own that I do not hesitate to express the hope that your fund in aid of help-
less German children may continue to find generous support.
BRI am sure Mr. Wilson would not have the devotion and loyalty of the
American people whom he so loved take on the guise of a resentment which
might cause suffering if not death among innocent children.

Faithfully and sincerely yours,

EDITH BOLLING WILSON.
(Mrs. WOODROW WILSON.)
German press comments on the late President Wilson,

were reported as follows in Associated Press cablegrams from
Berlin, Feb. 4:

In the popular German mind Mr. Wilson will live as a man who betrayed
Germany. ‘““Was he a hypocrite or weak-minded?"” asks the “Welt am
Montag," which says the opinion of many Germans will continue to swing
between these two extremes.

The newspaper adds that Mr. Wilson nevertheless will be credited with

the achievement of being the first statesman to incorporate ‘‘an eternal
value” into a peace treaty, in that he forced active recognition of a League
of Nations.
% The "Zeitung am Mittag” sees the height of irony in the French Premier
Poincare’s laudation of Wilson's idealism, “in view of the circumstance that
¥France was the very country which succeeded in ‘manoeuvring’ Wilson into
abandonment of his program.'"

““The fact that not one of his Fourteen Points obtained recognition in the
Versailles treaty,” this newspaper adds, “must forever suffice to annihilate
the public reputation of this man, whose only glory appears to have been
that he ranked as the best-dressed man at the Versailles conference."

The""Boorsen Zeitung” remarks: “One of our taskmasters has gone to his
grave.

The *“Deutsche Allgemeine Zeitung' says that in Paris Mr. Wilson “be-
trayed his trust and degraded himself to become the tool of the most gi-
gantic swindle ever perpetrated on a conquered people.”

The monarchist “Kreuz Zeitung" accused Wilson of perfidy and duplicity,
and declares that in the eyes of the German people he contributed more than
anybody else to Germany's misfortune.

The “Deutsche Zeitung" says that “behind his coffin oppressed peoples
will march with angrily upraised fists, and the German people will endeavor
to cleanse the besmirched and misused words of freedom and self-determina-
tion from the greatest fraud for which those words ever have been made to
serve.""

The “Tages Zeitung' compares Mr. Wilson's achievements with those of
Nicolai Lenin, saying: ““Much has been destroyed in Europe by the hands of

© great difference between whom was that, while
‘Wilson conferred on other nations the blessings of his disastrous experiments,
Lenin only made his own people victims."

“Vorwarts," the Socialist organ, says it regards Mr. Wilson as having
been one of the most tragical figures of world history, who over-estimated
his strength and did not dare fight to the end against the power of evil."”

Mr. Wilson and Gen. Wood—Why the General Was Not
Sent to France—Letter From the Presi-
dent Explaining His Action.

The following is taken from the Springficld (Mass.)
“Republican’’ of Feb. 4:

In the spring of 1918 there was much criticism of President Wilson for
not sending Maj.-Gen. Leonard Wood to France. His friends maintained
that he was the victim of political prejudice. Civilians who returned from
France after intimate connections at American headquarters reported that
«Gen. Wood's brief tour of inspection on the other side, on which he had been
wounded by the bursting of a gun, had threatened dissension between him
and Gen. Pershing. In an editorial ‘“The Republican’" called attention to
Gen. Wood's abilities and popular following, and observed, in substance,
that if it was not the administration’s purpose to send Gen. Wood, it should
make that decision only on adequate grounds. A few days later the editor
of “The Republican’ received from President Wilson the following personal
letter, which is now printed for the first time:

The White House, Washington, June 5 1918.
To the Editor of The Republican:—I hope you will not be surprised to know
that I subscribed almost in its entirety to the inclosed editorial from ““The
Republican."

I am keenly aware of and keenly sensitive to the implications which will
be drawn out of the fact that [ am not sending Gen. Wood to the other side,
and { want personal friends like yourself upon whose approval I depend for
my encouragement to know why [ am not sending him.

In the first place, [ am not sending him because Gen. Pershing has said
that he does not want him, and, in the second place. Gen. Pershing's dis-
inclination to have Gen. ‘Wood sent over is only too well founded. ‘Wher-
ever Gen. Wood goes there is controversy and conflict of judgment. On
this side of the water we can take care of things of that sort, because the
fighting is not being done here, but it would be fatal to let it go on at or any-
where near the front.

I have had a great deal of experience with Gen. Wood. He is a man of
unusual ability, but apparently absolutely unable to submit his judgment
to those who are superior to him in command. I am sorry that his great
ability cannot be made use of in France, but, at the same time, [ am glad
to say that it is being made very much use of in the training of soldiers on
this side of the water, a task for which he is eminently well fitted and which
he is performing with diligence and success.

With sincere regard,

Faithfully yours,
WOODROW WILSON.

Government Purchase of Cape Cod Canal Urged By
New York Chamber of Commerce.

A resolution advocating the purchase by the U. S. Govern-
ment of the Cape Cod Canal, as well as that proper provi-
sion be made for its improvement and maintenance as a
public waterway for the general welfare of the nation, was
adopted by the Chamber of Commerce of the State of New
Yfrk at its Monthly Meeting on Feb. 7. The resolution
was contained in a report, also unanimously adopted, pre-
sented by the Chamber’s Committee on the Harbor and
Shipping; as adopted, they read as follows:

GOVERNMENT PURCHASE OF CAPE COD CANAL FAVORED.
To the Chamber of Commerce:

Your Committee on the Harbor and Shipping has had under consideration
the proposal now before the Federal Government looking to the purchase
of the Cape Cod Canal from the private company which now owns it,
known as the Boston Cape Cod & New York Canal Co.

The actual work of construction was begun on June 19 1909; the canal
was opened for traffic for vessels drawing not over twelve feet on July 30
1914, and at various dates thereafter for vessels of greater draft, until in
May 1916 the full depth of twenty-five feet was attained.

Negotiations for the purchase by the Federal Government of this water-
way have been going on for a number of years, and it appears that Congress
in 1917 authorized the Secretary of War, the Secretary of the Navy and
the Secretary of Commerce to examine and appraise the value of the works
and franchise of the Cape Cod Canal with reference to the adyisability of
its purchase by the United States, and the construction over the route of
said canal of a free waterway with or without a guard lock and having a
depth and capacity sufficient to accommodate the navigation interests that
are affected thereby.

Under the foregoing authority the necessary investigation was made,
and the then Secretaries of War, Navy and Commerce were all in favor of
the acquisition of said canal, and negotiations were entered into with the
canal officials looking to the acquisition of this property by the Government,
and in the meantime a complete audit of the books of the canal company
and the Cape Cod Construction Co., which latter company had done the
actual work of construction, was made at the request of the Government
by Messrs. Price, Waterhouse & Co. of New York. This audit was com-
pleted in January 1918, and the negotiations for the purchase of the prop-
erty by the Government resulted in an offer by the then Secretary of
War, Hon. Newton D. Baker, of $8,250,000 for the purchase of the property.

This offer was refused by the officials of the canal company, and a
counter proposition made of $13,000,000. In January 1919 Secretary of
‘War Baker notified the canal company that his previous offer of $8,250,000
would not be increased and that he was referring the entire matter to the
Attorney-General with a view that condemnation proceedings be started.
These condemnation proceedings were commenced in April 1919, and in
November of the same year a jury trial was had and a verdict rendered by
the jury of $16,801,201 11, less a deduction of $150,000 alleged by the jury
to be due the United States for “‘deferred maintenance," so called, consisting
largely of dredging, &c., done by the United States while the canal was
under Federal control.

The Circuit Court of Appeals in February 1921 set aside the judgment
of the District Court and granted a new trial for errors in the admission
of testimony and in the Court's instructions.

Thereupon the Secretaries of War, Navy and Commerce again opened
negotiations for a compromise, which resulted in an agreement between
them and the canal company in July 1921, whereby the price agreed upon
for the purchase of the canal company’s property, including 932 acres of
land outside the canal location, not included in Secretary Baker's first offer,
was $11,500,000.

The measure which is now before Congress is for the carrying of this
contract into effect by the payment in cash of $5,500,000 and assuming
the principal sum of £6,000,000 in bonds, together with interest falling due
on these bonds on and after Dec. 31 1921.

Your committee is naturally not in a position to pass upon the question
as to whether the value of the canal property is correctly stated in any of

of providing capital, contingencies, &c.

This canal is an important link in our intracoastal Wwaterway system which
has been advocated for many years by eminent authorities in military,
naval and economic affairs. It not only provides a short and safe inland

military supplies and naval vessels.
The total traffic passing through the canal during 1923 was as follows:
Number of vessels Grosstonnageoftheseves'ls4,051,869
§ QCargo carried (tons) 1,389,457
It will be seen from the tonnage of the vessels using the canal that most
of them are small. This is accounted for by the fact that the canal is not
capable of handling large vessels, and it is questioned to-day whether it is
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a safe channel for vessels more If anything over eighteen feet draft, brought
about by filling in from the banks, tidal causes, &c.

In report No. 1,016, May 18 1922, made by the committee on Inter-
State and Foreign Oommerce of the House of Representatives upon the
purchase of the Cape Cod Oanal property, the following estimate of traffic
was made: s .

“The probable increase of traffic passing Cape Cod either going around
she Oape or going through the canal for the decade petween 1920 and 1930
will be approximately 217 and for the succeeding decade 18%. Applying
these percentages the proimblc traffic passing Cape Cod in 1930 will bs
between thirty and thirt _five million gross tons, and in 1940 between
thirty-five and forty million gross tons. These estimates are based upon
statistics covering growth of po})ulaﬁion and production in New England
over a period as far back as 1890, but principally for the years between
1897 and 1916 inclusive.

“During the year 1920: : .

1,913,196 tons of cargo passed through canal, the estimated .
value of this cargo is S ieemaeaname=$303,421,328
The estimated value of 35 tons of vessels which -

passed through is... 616,132,575

Total e emem = $019.553,903

During the year 1921: "

The estimated value of the 1,372,875 tons of cargo on board

vessels passing through the Canal Was. .o il leaicenar e 2307,128,688

The estimated value of 4,215,696 gross tons of vessels was_... 478,748,840

Making a total of . - ‘ $785,877,528
“The number of passengers on vessels carried through _t_.g(s canal during

the year 1920 was 119,088 and during the year 1921 112,731.

There is no doubt in the minds of your committee that a canal at this
point is desirable and economically sound; it cuts off about sixty-five miles
in the trip between New York and Boston, and those sixty-five miles saved
contain very dangerous waters, in which many ships have been wrecked.
A more general use of the canal therefore would result in cutting down loss
of life and property at sea, and one important advantage of the shorter dis-
tance is that by usimg the canal route goods may be shipped in either
direction between Boston and New York, and frequently delivered to their
customers the following day, which would seldom be possible without using
the canal route.

Practically every commercial and industrial organization in New England
as well as many in Atlantic Coast States to the south have urged the acqui-
sition and improvement by the Government of this canal, and its operation
as a public waterway, and it is worthy of note that at the hearings which
have been held before the appropriate Congressional committees no oppo-
sition appears to have been evidenced. While the commercial and indus-
trial organizations, above mentioned, have contented themselves with
recommending the acquirement of the canal by the Government, your com-
mittee feels that the Chamber should not do so without the proviso that the
canal should be widened and deepened so that large vessels could make
use of the waterway. To provide a channel thirty-five feet deep and two
hundred feet wide the board of army engineers has estimated the cost as
about $10,000,000.

Tn view of the foregolng, which is only a condensed report from a mass of
documents submitted to it, your committee offers the following resolution:

Resolved, That the Chamber of Commerce of the State of New York
advocates the purchase by the U. 8. Government of the Cape Cod Canal
and that proper provision be made for its improvement and maintenance
as a public waterway for the general welfare of the Nation; and, be it further

Resolved, That copies of this report be sent to the Federal authorities
and others concerned with this matter; and, be it further

Resolved, That the Committee on the Harbor and Shipping be and it is
hereby authorized to advocate such action before the proper authorities,
attend hearings and take such other steps as in their discretion may further
this project.

Respectfully submitted,
DAVID T. WARDEN, Chairman;
CLIFFORD D. MALLORY,
LOWELL L. RICHARDS,
WILLIAM E. HALM,
HERBERT B. WALKER,
Of the Committee on the Harbor and Shipping.

Farms in Arkansas Sold for Road Tax—500 Small
Tracts Are Auctioned by Federal Receiver for

the Bondholders.

The following special advices from Morvilton, Ark., Jan.
31, appeared in the New York “Pimes” of the 1st inst. :

Tywenty thousand acres of Arkansas farm land located in Conway County
were sold at a Federal receiver’s sale here to-day to gatisfy tax assessments
levied against the land for the construction of highways. The land was bid
in at a total of $14,736 49, the amount due on it in taxes and penalties.

The bulk of the land is believed to have been bought by George H. Arm-
strong of St. Loui¢, who
by Conway County Road Improvement District No. 4 in which the delin-
quent lands are located. Sales of small tracts were made to farmers who bid
for acreage adjacent to their own property and the balance of the 20,000
acres was bought by the receiver when there were no other bids offered.

The sale was conducted by Gorden H. OCampbell, Little Rock attorney, and
receiver for the district appointed by Judge Jacobe Trieber in the Federal
District Court for Eastern Arkansas at Little Rock, who also ordered the
sale of the delinquent land. The sale was held at the entrance of the Con-
way County Court House, and each of the 500 tracts of land was called and
sold separately. -

Farmers Watch the Sale.

sale attracted considerable attention and about 75 of the farmers and
land owners affected were present, but only two made bids. Several of
those who came to attend the sale redeemed their property before the sale
opened by paying the delinquent tax and the penalty.

There was no sign of a demonstration, the most of the farmers standing
idly by and showing only casual interest in the proceedings. The serious-
ness of the situation involving the loss of the farms did not seem to weigh
heavily upon their minds. It is the general impression that practically all
of the owners later will avail themselves of the privilege of redeeming their
Jost lands before the expiration of the two-year period allowed them.

The sale was entirely devoid of competition. When the receiver an-
nounced a certain tract and asked for bids, the supposed Armstrong repre-
sentative usually made his bid for exactly the amount of the taxes and pen-
alty due. If he did not bid, the receiver took it. It was explained later
that Mr. Armstrong’s supposed representative took only those pieces of
property which were positively described and which would not later be
involved in the boundary tangles.

Land Was Owned by Residents.

All of the land sold to-day was owned by resident farmers, 959% of whom

ar(" white. Taxes have been paid on all land in the distriet belonging to

The

is said to represent the holders of the bonds issued.

non-resident owners. The farms sold average 50 acres, with no large tracts
included. The lands are located in the west and northwest part of the
county and the roads for which they are taxed run from Morrilton to the
Pope and Van Buren County lines. All of these roads have been built, and
it is said that the tax runs from 50 cents to $2 an acre per year, with the
higher tax on lands assessed for more than one road.

The receivership action followed the refusal of the owners of 1,600 tracts
of land to pay their 1921 road assessment. The bondholders then took the
case into Federal court and threw the district into a receivership. The total
bond issue of the district was $670,000 and the bonds were sold for the
Commissioners of the district by the Mercantile Trust Co. of St. Louis. The
bond issue is the largest sold by any Conway County road district. There
are several other districts in the county, but all have collected the taxes
without a contest.

Although there were 1,600 tracts comprising 80,000 acres reported as
delinquent, owners of approximately 1,100 tracts paid the taxes and re-

deemed their land.
The land owners of the district paid their State and county taxes, but de-
clared they would pay no more road tax.

In our issue of Dec. 29 (page 2840) reference was made Lo
the fact that President Coolidge had directed that Federal
aid highway building in Arkansas be suspended pending an
investigation into the Arkansas road tax law to determine
whether the earrying out of the project would work a hard-
ship upon property owners along the highway. Later (Jan.
12, page 159) we indicated that Federal aid had been re- !
sumed following a letter to President Coolidge from Gover-
nor McRae of Arkansas in which the latter stated that in
view of certain provisions in the Harrelson Act enacted by
the State Legislature in September, it was believed possible
to resume Federal aid on certain highway road projects
where it would be helpful.

Midwinter Conference of Trust Companies of United
States.

Emphasis on the human service side of trust company
business and the effectiveness of advertising and the radio in
inereasing public understanding and confidence in respect fo
this class of banking, dominated the meetings of the trust
companies of the United States held at the Hotel Commodore
on Feb. 13 and 14 under the auspices of the Trust Company
Division, American Bankers Association. Francis H. Sisson,
Vice President, Guaranty Trust Co., New York, and Chair-
man of the Committee on Publicity of the Trust Company
Division, told of the committee’s national advertising cam-
paign to popularize the trust company idea. The subject was
further discussed by F. W. Ellsworth, Vice President, Hi-
bernia Bank and Trust Co., New Orleans, La.. He stressed
the thought that fiduciary work was a form of real public
service. The development by means of radio lectures of the
practice of leaving life insurance in trust to be applied for the
benefit of dependents was taken up. It was pointed out that
this means gave opportunity to bring the thought home to the
family circle that an estate could be created by the head of
the family and devoted to completing his children’s education
or providing a competence for hisfamily. Co-operationrather
than competition with the insurance companies and the legal
profession was urged. Thomas P. Hennings, Vice President,
Mercantile Trust Co., St. Louis, and Chairman of the com-
mittee on insurance trusts, said such activities by trust com-
panies should be made supp'emental in nature to the work of
the insurance companies.

Topics of discussion were policies to be pursued in accept-
ance of new business; fundamentals of correct trust charges;
mvesting trust funds; auditing practice in connection with
trusts; co-operation between trust companies, insurance
trusts, and business extension. The conference committee
consists of Frank W. Blair, President, Union Trust Co.,
Detroit, Mich., Chairman, Thomas C. Hennings, Vice Presi-
dent, Mercantile Trust Company, St. Louis, Mo., William
S. Miller, Vice President, The Northern Trust Co., Chicago,
Tll., Francis H. Sisson, Vice President, Guaranty Trust.
Co. of New York, New York; William P. Gest, President,
Fidelity Trust Co., Philadelphia, Pa.; L. H. Roseberry,
Vice President, Security Trust & Savings Bank, Los Angeles,
Calif., and Leroy A. Mershon, Secretary, who is in charge of |
arrangements.

The annual banquet was held on the evening of the 14th.
The toastmaster was Evans Woollen, President of the Trust
Company Division, American Bankers Association. The
speakers were John W. Roper, Editor, The Cleveland
«Press,” and Dr. Charles R. Brown, Dean, Divinity School,
Yale University. Others at the speakers table were:

James S. Alexander, President, New York Clearing House Association,
New York; John W. Prentiss, President, {nvestment Bankers Assoclation
of America, New York; Frederick D. Underwood, President, Erie Railroad
‘Co., New York; P. A. S. Franklin, President, [nternational Mercantile
Marine, New York; Seward Prosser, Chairman of Board, Bankers Trust
Qo., New York; George S. Silzer, Governor, State of New Jersey, Trenton.
'N. J.: Walter W. Head, President, American Bankers Association and
‘President, Omaha National Bank, Omaha, Nebr.: H. E. Foshroke, ) 0 J% 0 55
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Dean, The General Theological SBeminary, New York; William E. Knox,
Iirst Vice President, American Bankers Association and President, Bowery
Savings Bank, New York; Benjamin Strong, Governor, Federal Reserve
Bank of New York; Seymour L. Cromwell, President, New York Stock
Exchange, New York; Delos W. Cooke, Associate Director, Cunard Steam-
ship Co. Ltd., New York; Charles H. Sabin, Chairman of Board, Guaranty
Trust Co. of New York, New York; George V. McLaughlin, Superintendent,
Banking Department, State of New York, Albany, N. Y.; Frederick M. P.
Pearse, Secretary to Governor Silzer, Trenton, N. J.; and F. N. Shepherd,
Executive Manager, American Bankers Association, New York.

Personnel of Committees of Investment Bankers’
Association of America to Serve During 1924.
John W. Prentiss, President of the Investment Bankers
Assceiation of America, made public en Feb. 6 the personnei
of the various committees of the organization to serve dur-
ing 1924. The new committee on Foreien Securities consists
of :

Charles H. Sabin, Guaranty Co. of New York, Chairman.

Albert H. Wiggin, Chase National Banlk.

Mortimer L. Schiff, Kuhn, Loeb & Co.

Moreau Delano, Brown Bros. & Co.

Howard F. Beebe, Harris, Forbes & Co

Alvin W. Kreck, Equitable Trust Co.

Charles B. Mitchell, National City Co.

O. 8. Sargent Jr., Kidder, Peabody & Co

Seward Prosser, Bankers Trust Co.

Clarence Dillon, Dillon, Read & Co.

Thomas W. Lamont, J. P. Morgan & Co.

Elisha Walker, Blair & Co., Inc.

H. L. Stuart, Halsey, Stuart & Co., Inc.

H. C. McEldowney, Union Trust Co. of Pittsburgh.

Herbert Fleischhacker, Anglo-London-Paris Co. of San Francisc

Alyin P. Howard, Hibernia Security Co., Inc., of New Orleans.

The new committee on railroads is composed of the
lowing :

Ray Morris, Brown Bros. & Co., Chairman.

Samuel L. Fuller, Kissell, Kinnicutt & Co.

. M. Weld, White, Weld & Co.

Krancis M. Brooke, Brooke, Stokes & Co., Philadelphia.

B. Howell Griswold, Alexander Brown & Sons, Baltimore.

Thomas Newhall, Drexel & Co., Philadelphia.

J. J. Hanauer, Kuhn, Loeb & Co.

George Whitney, J. P. Morgan & Co.

J. R. Swan, Guaranty Co. of New York.

W. L. McKee, National City Co. of New York.

The chairmen of the other 1924 committees are :

Business Practice, John A. Prescott, Prescott & Snider, Kansas Qity.
Constitution, Fred 8. Borton of Borton & Borton, Cleveland.
Education, Lawrence Chamberlain, Lawrence Chamberlain & Co.
Federal Taxation, Eugene E. Thowmpson, Crane, Parris & Co., Wash.
I"inance, Joseph A. Rushton, Babcock, Rushton & Co., Chicago.
Fraudulent Advertising, George A. Colston, Colston, Heald & Trail,
Baltimore.
Government, B. A. Tompkins, Bankers Trust Co., New York.
Industrial, Frank W. Remick, Kidder, Peabody & Co., Boston.
Irrigation, Joel E. Perris, Ferris & Hardgrove, Spokane.
Legislation, Barrett Wendell Jr., Lee, Higginson & Co., Chicago.
Marine, McPherson Browning, Detroit Trust Co., Detroit.
Membership, J. Clark Moore Jr., Barclay. Moore & Co., Philadelphia.
Municipal, Tom K. Smith, Kauffman, Smith & Co., St. Louis.
I'ublicity, John W. MacGregor, Glover & MacGregor, Pittsburgh.
I'ublic Service, Henry R. Hayes, Stone & Webster, Inc., New York.
Real Estate, Morris F. Fox, Morris F. Fox & Co., Milwaukee.
State Taxation, Thomas N. Dysart, William R. Compton Co., St. Louis.

Pacific Northwest Group of Investment Bankers’
Association Favors Prompt Adoption of Mellon
Tax Revision Plan.

The Pacific Northwest Group of the Investment Bankers
Association of America has adopted resolutions favoring the
prompt adoption by Congress of the so-called Mellon tax
revision program and opposing any program of taxation re-
duction limited merely to the smaller incomes. The resolu-
tion also opposes the enactment of any new forms of taxa-
tion or the re-enactment of the excess profits tax. The
group has also gone on record as favoring the prompt sub-
mission by Congress to the States of a constitutional amend-
ment to abolish the right to issue any tax-exempt securities.
The group says in this connection :

The existing system of issuing tax-exempt securities permits a part
of the wealth of the nation to escape its just burden and such issuance of

tax-exempt securities further acts as a continual stimulant to municipal
and governmental extravagance.

Development of Community Trust Movement Estab-
lished in 60 Cities—Resources $15,000,000.

Representatives of a score of the fifty Community Trusts
and Foundations now established in America conferred at
the Commodore Hotel, New York, on Wednesday the
14th inst. Frank J. Parsons, Chairman of the associated
Trust Companies’ Committee on Community Trusts, pre-
sided. The meeting was followed by a luncheon.

Ralph Hayes, Director of The New York Community
‘Trust, speaking on “The Rise of the Community Trust’
sketched their growth since the founding of the first of them
at Cleveland in 1914, stating that ten years ago the Com-
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munity Trust movement didn’t exist. Mr. Hayes said in

part:

Today, it is established in more than fifty cities. It has resources of
perhaps $15,000,000. [t is distributing annually upwards of a half million
dollars. And it has funds assigned to it in wills and otherwise, running, no
one knows how far into the hundreds of millions. The idea has swept over
the country with such speed as to put the emphasis now, not upon spread-
ing it further but rather upon discouraging its too rapid and indiscriminate
expansion. Some projects that have seized the fancy of men have had
behind them the impulse of a great disaster. The floods that rolled over
Galveston and Dayton gave impetus to the commission and the commission-
manager form of municipal government . . . Others have had a popular
and violent uprising to urge them on, as in the French Revolution and the
Russian rebellion. . . . But still others, like England’s recent political
upheaval, have been occasioned or accompanied neither by natural catas-
trophe nor violent revolt. The Community Trust movement is one of these
last. [tspropagation had no artificial stimulus. Much of its ten short years
has been war time. But Topsy-like, it has grown—grown from Boston and
Providence to Spokane and Seattle; from Detroit and Minneapolis to Hous-
ton and New Orleans.

These half a hundred scattered organizations, however far from identical,
do follow a common pattern. In the main it may be said that they exist to
furnish an arrangement for directing philanthropic funds, great or small,
into the safe-keeping of competent, corporate custodians; for preserving
the name and identity of any fund while enabling it, nevertheless, to be
associated with other funds when desirable; for centering fiscal administra-
tion in the hands of permanent, expert trusttes; for concentrating super-
vision over the employment of income in a common committee, appeinted
for the most part by public agencies; and finally and most important, for
giving that common committee authority and instructions to prevent any
gift ever becoming moribund through changing social and economic con-
ditiens.

But despite the rapid growth of these foundations—or perhaps because of
it—the Community Trust has not been wholly immune from criticism, nor
should it be. [ hear some few people say it is too conservative—they point
to the members of the Distribution Committee subjeet to the control of
banking houses. And [ hear some other few people say it is too liberal;
they point to the members of the Distribution Committee recruited from the
public at large. That these two criticisms pretty much balance each other
in number is dependable evidence that the Community Trust is neither
revolutionary nor reactionary.

Prospective Addition of Trust Fund to New York
Community Trust.

Another Trust fund will eventually be added to The New
York Community Trust, according to an announcement
made last week, at the offices of The Trust, 120 Broadway.
Provisions for the fund are contained in a will drawn by Lewis
M. Scheuer, 469 Fifth Avenue. ‘“The donor prefers,” Mr.
Scheuer said yesterday, “that her name should not now be
announced. Various other provisions of the will must be
carried out prior to the realization of the resources which, in
certain contingencies, will be set aside for public uses through
the Community Trust.” John W. Platten, President of the
U. S. Mortgage and Trust Company, one of the Trustees of
The Community Trust, stated he had been advised that that
company was named in the will as Trustees.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The Bank of the Manhattan Co. of this city announces the
opening of an additional office at the southeast corner of
Madison Avenue and 43d Street.
AL

The stockholders of the Commercial T'rust Co. of this city
(capital $1,000,000) at a meeting yesterday (l'eb. 15) ap-
proved plans for the conversion of the institution into 2 na-
tional bank. It is reported that this step is preparatory to
the merger of- the institution with the ast River National
Bank of this city; in our issue of Jan. 12 (page 168) we
referred to the increase in the capital of the latter from
$1.000,000 to $1,500,000. The East River National is con-
trolled by interests in the Bank of Italy at San Francisco.

Al lerv M

The IEquitable Trust Co. of New York announces that on
Monday next, Feb. 18, its Colonial office at 222 Broadway
will be consolidated with the Tmporters and Traders Office
at 247 Broadway. The trust company says:

The business of the combined offices will be conducted at 247 Broadway
(corner of Murray Strect), under the name of the Importers and Traders
Office of The Equitable.

The consolidation is in accordance with plans made at the time of the
merger of the Importers and Traders National Bank into the Equitable on
June 29 1923 as a result of which the complete service of the Equitable was
q::;;e conveniently available to merchants and manufacturers of lower New

Reference to the merger of the institutions appeared in
these columns Feb. 24 1923, page 777; March 16, page 1014;
April 21, page 1725; June 2, page 2482; June 23, page 2847
and July 7, page 50. .

M By

Franeis A, Fullam was elected Cashier of the Peoples Com-
mercial Bank of New York at a meeting of the directors on
Jan. 31. Mr. Fullam resigns as Assistant Oashier of the
Federation Bank of New York to assume the Cashiership of
the Peoples Commercial Bank. He was formerly in the em-
ploy of the State Bank for 1514 years and was Assistant Sec-
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retary of the Guaranty Trust Co. of New York and Assistant
Manager of their Grand Street b anch.
e ——

William J. Roome, well known in New York real estate
circles, and since 1900 President of the Excelsior Savings
Bank in this city, died on Feb. 11. He was in his 67th year.
He was a member of the Central Presbyterian Church, of
the Pilgrims Society, and of the following clubs, University,
Lotos, Psi Upsilon, Oakland Golf, Garden City Golf and Re-
publican Club, and a director of the First Mortgage Guaran-
tee Co., Long Island City, and Midtown Hospital, New York.
Resolutions expressing the sense of their loss were adopted
by the trustees of the Excelsior Savings Bank at a meeting
held Feb. 11.

e 1.

A reorganization of the Cosmopolitan Trust Co. of Provi-
dence has been effected and on Feb. 12 the institution will
be re-opened for business under the title of the Lincoln
Trust Co. The new bank occupies the former banking
rooms of the Cosmopolitan Trust Co. at 61 Weybosset Street,
which have undergone many changes and improvements, in-
cluding redecoration. A new investment of $150,000 has
been made in the institution, it is said, $75,000 of which will
be issued as capital stock and $75,000 added to surplus fund.
Under the terms of the reorganization agreement, on check-
ing accounts having a balance of $200 or over 20% is im-
mediately available. Savings accounts cannot, however,
be 'withdrawn until the expiration of ninety days.
Frank D. McKendall, President of the old bank, is
Chairman of the Board of the Lincoln Trust Co., while
Archibald Silverman, a former stockholder of the Cosmo-
politan Co., will head the institution as President. Other
officers chosen for the new company are: Philip C. Joslin,
George E. Smith and Guestino De Benedictis, Vice-Presi-
dents; Arthur W. Pierce, Secretary; George W. Holt, Jr.,
Treasurer; Arthur F. De Blasio, Assistant Treasurer, and
J. Willard Beck, Auditor. Harold B. Bassett, here-
tofore Treasurer of the Cosmopolitan Trust Co., is
identified with the new bank as an executive in the new
business department. The board of directors has been
increased from seven to twenty-two members. The new
board includes all the old directors and is composed of rep-
resentative Providence men. The Cosmoplitan Trust Co.
was closed by the State Bank Commissioner on Nov. 28 last,
as reported in these columns in our issue of Dec. 8.

—_—

Hambleton & Co., one of the oldest banking houses in
Baltimore, became a corporation on Feb. 1. T. Edward
Hambleton heads the incorporated company as President,
while the Vice-Presidents, all of whom, it is understood,
were members of the firm, are Iredell W. Iglehart, John A.
Hambleton, W. H. Baldwin Goodwin, George G. Shriver,
Francis E. Storer, Josiah Macy and former United States
Senator of West Virginia, Howard Sutherland. Other offi-
cers are Henry H. Jenkins, Treasurer; John H. Stewart,
Secretary, and Roy W. Shaffer and Alexander McKay, As-
sistant Treasurers. Vice-Presidents Storer and Macy are
in charge of the New York office of the firm at 43 Exchange
Place, while Vice-President Sutherland heads the Washing-
ton office. Donald Symington and Henry Jenkins, of
Symington, Hoffman & Co., Baltimore, will take an active
part in the management of the new corporation.

—— o

John J. Barlum, for the last several years a Vice-President
and a director of the American State Bank of Detroit, was
made President of the institution to succeed State Senator
Walter J. Hayes, whose death occurred on Jan. 21. With
regard to Mr. Barlum’s election to the presidency of the
American State Bank, the Detroit “Free Press” of Jan. 26
had the following to say: :

During his connection with the bank, Mr. Barlum has been closely asso-
ciated with its activities and has become known as a hard and efficient
worker, always ready to give his associates the benefit of his long and ex-
tensive experience in business affairs. For some time past he has been a
member of the bank’s executive committee, serving also as Chairman of the
Board’s building committee, in which capacity he has been in charge of
arrangements for remodeling the American State Bank building, formerly
the Peter Smith building on Griswold and State streets, which the bank will
occupy as its new main office in December this year.

Mr. Barlum is widely known as a capitalist, vesselman and real estate in-
vestor and is an extensive owner of centrally located busines properties in
Detroit. He is head of the Barlum Steamship Co., operating bulk freight
carriers on the Great Lakes and only a few weeks ago was elected a director
and President of the White Star Line of Detroit. He is a director also of
the Ashley & Dustin Steamer Line of Detroit.

Mr. Barlum is a member of the Detroit Municipal Street Railway Com-
mission, Vice-President of the Postal Hotel Co., and a member of the firm

of Thomas Barlum & Son, provision dealers.
——
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The officers and directors of the Standard Trust & Sav-
ings Bank of Chicago announce the removal of their banking
quarters on Feb. 11 from 105 West Monroe Street to the
Standard Trust Building, 112 West Adams Street. The new
quarters are completely equipped with safe deposit vaults.

—— Ly

The First National Bank of Warroad, Minn., with capital
of $25,000, was reported closed on Feb. 4 in a press dispatch
of that date from Minneapolis, printed in the New York
“Times” of Feb. 5.

—_——

The Mississippi Valley Trust Co. of St. Louis held its an-
nual stockholders’ meeting on Feb. 4, at which two new
directors were elected to serve three years. These were
Frank R. Henry, President of the Majstic Range Co. of St.
Louis and F. J. Lewis, President of the F. J. Lewis Manu-
facturing Co. of Chicago. The directors who were re-elected
at the meeting were Shelby H. Curlee, John Duncan, Breck-
enridge Jones, William G. Lackey, Henry W. Peters and
George S. Tiffany.

L

The directors of the Standard Bank of South Africa have
declared an interim dividend of seven shillings a share (14%
per annum), subject to income tax, out of the profits for the
half year ended Sept. 30 1923. The bank’s statement as of
that date shows total assets of £61,227,225. The institution’s
deposit, current and other accounts stood on that date at
£47,097,001. The subscribed capital is £8,916,660 and re-
serve fund £2,893,335.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Under the influence of the developments connected with
the oil investigation at Washington and reports that the
Mellon tax bill might be materially altered in its passage
through the House of Representatives, the stock market
suffered a bad break yesterday after having been firm
at the beginning of the week. The weakness was very
pronounced, notwithstanding the oversubseription of the
big Japanese loan. On Saturday the market recovered
sharply from the unsettled condition of the previous day,
advances of from one to more than seven points being re-
corded in many of the more active leaders during the day’s
trading. The feature of the day was the spectacular ad-
vance of more than seven points in Fisher Body, which
touched 180 in the final hour. Near the close of the session
United States Steel common, following the publication of
unfilled orders, advanced to 10814, a gain of about 134
points for the day. On Monday the market was un-
usually quiet, indicating that a goodly numbeér of pro-
fessional traders were availing of the opportunity to add an
extra day to the Lincoln holiday. Low-priced rails were
especially prominent in the day’s trading, interest centring
largely in New Haven, Erie and St. Louis Southwestern, all
of which registered substantial advances in the afternoon
session. Fisher Body again advanced, rising five points to
185. The New York Stock Exchange and all other ex-
changes were closed on Tuesday in observance of Lincoln’s
birthday. Weakness and a general downward trend char-
acterized the stock market on Wednesday. Many of the
more prominent issues that scored substantial gains on
Monday were the centre of the heaviest selling and closed
the day at somewhat lower levels. Fisher Body made a
further advance of 17 points to 202. Following the decline
in the oil stocks the market developed a heavy tone, most
of the securities in the general list closing the day with
fractional losses. On Thursday the market was unsettled
in the early part of the session, due to the further heavy
selling of the oil shares. A moderate rally in the oil shares
stimulated the general list and many of the leading issues
regained their losses of the early part of the day. Low-priced
rails were prominent in the afternoon trading, particularly
Seaboard Air Line, which was in strong demand. Fisher
Body advanced three points more to 205. American
Woolen was one of the strong features of the last hour, ad-
vancing three points to 7414, On Friday the market dropped
precipitately, due to uneasiness aroused by Washington
developments. Severe breaks occeurred in practically all of
the active issues. New York Central dropped below par,
Substantial declines also occurred in United States Stee
common, and recessions of from one to five points were
recorded in other active leaders in the recent advance.
In the late afternoon the market developed a somewhat
steadier tone, but new lows for the present movement were
reached by numerous prominent issues.




Frp. 16 1924.]

THE CHRONICLE

761

Public Debt of United States—Completed Return
Showing Net Debt as of Nov. 30 1923.

The statement of the public debt and Treasury cash
holdings of the United States, as officially issued Nov. 30
1923, delayed in publication, has now been received, and
as interest attaches to the details of available cash and the
gross and net debt on that date, we append a summary
thereof, making comparison with the same date in 1922.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Nov. 30 1923. Nov. 30 1922.
Balance end month by daily statement, &c $155,773,847 $338,910,281
Add or Deduct—Excess or deficiency of receipts over

or under disbursements on belated items -+871,571

$154,902,276

+907,357
$339,817,637

Deduct outstanding obligations:
Treasury warrants
Matured interest obligations.
Disbursing officers’ checks

$1,408,547
64,604,086
50,773,486
37,706,803 140,794,367

$154,492,922 $285,697,505
+$409,354 +-8$154,120,132

$2,781,800
75,596,833
66,524,504

INTEREST-BEARING DEBT OUTSTANDING.

Interest Nov. 30 1923. Nov. 30 1922.
Payable. $ S
599,724,050 599,724,050
118,489,900 118,489,900

48,954,180 48,954,180

25,947,400 25,947,400

49,800,000 50,000,000

28.894,500* 28,894,500
940,843,500 982,858,500

23,500,000
1,410,000,050
11,328,400
527,009,750
3,492,150

Tiile of Loan—

28, Consols of 1930
48, Loan of 1925____
2s of 1916-1936 .
2s of 1918-1938 ___

3s of 1961

Certificates of indebtedness.....__._._________ J-J.
Certlficates of Indebtedness under Pittman Act__J.-J.
3148, First Liberty Loan, 1932-1947_.________ J.-J.
4s, First Liberty Loan, converted. . ...

41{s, First Liberty Loan, converted

434s, First Liberty Loan, second converted..._.J.-D.
4s, Second Liberty Loan, 1927-1942__________M.-N.
448, Second Liberty Loan, converted.
414s, Third Liberty Loan of 19 -
41{s, Fourth Liberty Loan of 1933-19
4148, Treasury bonds of 1947-195
43{s, Victory Liberty Loan of 1922

48, War Savings and Thrift Stamps
2348, Postal Savings bonds.._____
5348 to 53{s, Treasury notes........

1,409,999,000
8,063,000
530,088,200
3,492,150
33,734,550 49,046,650
3,165,192,400 3,220,384,850
5. 3,304,246,800 3 ,648,050
. 6,326,243,950 6,337,410,800
763,952,300 763,661,300
1,595,924,450
726,215,842
11,851,000
2,718,341,000

360,214,354
11,877,900
----J.-D. 4,050,432,000

21,779,190,134 22,708,682,822
239,876,058 244,697,048
35,622,770 ¢10,642,990

Aggregate of interest-bearing debt____
Bearing no interest.

a22,054,688,962 22,964,022,860
+409,354 + 54,120,132

022,054,279,608 22,909,902,728

@ The total gross debt Nov. 30 1923 on the basls of daily Treasury statements was
$22,055,461,220 87, and the net ameunt of public debt redemption and receipts in
 transit, &c., was $772,258.

b No deduction is made on account of obligations of foreign Governments or
other investments.

¢ Includes $4,833,000 Victory 33{ % notes.

THE CURB MARKET.

Due to the holiday, business on the Curb Market for the
most part of the week was light and price movements erratic.
To-day trading, however, was heavy, with sharp breaks in
prices. Standard Oil shares came in for the major share of
the attention. Borne Serymser & Co. sold up from 175 to
187 and down to 180. Chesebrough Mfg. was up ten points
to 370, the close to-day being at 369. Continental Oil
weakened from 51 to 4814. Galena-Signal Oil com. lost
three points to 65. Magnolia Petroleum declined from 151
to 142. New York Transit was off from 91 to 82, with the
final transaction to-day at 84. Ohio Oil lost about six points
to 67. Prairie Oil & Gas dropped from 251 to 230 and
Prairie Pipe Line from 10714 to 104%. Solar Refining was
conspicuous for a loss of twenty points to 192, though it
recovared a good part of the loss, the close to-day being at
200. South Penn "Oil declined from 164 to 154, resting
finally at 156. Standard Oil (Indiana) sold down from 65 to
59 and ends the week at 5934. Standard Oil (Kansas)
fell from 47 to 4314. Standard Oil (Kentucky), after an
early advance of two points to 113, weakened to 10734.
Standard Oil of New York was off from 4534 to 42. Swan
& Finch was erratic and from 57 sold as high as 81 and down
to 51, closing to-day at 53. Vacuum Oil sank from 6394 to
5914 and finished to-day at 5914. Gulf Oil of Pa. lost over
three points to 5874, the final transaction to-day peing at
59. Industrials were unsettled, but few changes of impor-
tance occurred. F. & W. Grand Store advanced from 3714
to 43, reacted to 38 and sold finally at 41. Continental
Tobacco sold down from 245§ to 2334 and closed to-day at
24. Durant Motors, after fluctuating between 28 and 3034
during the week, broke to-day to 263%.

A complete record of Curb Market transactions for the
week will be found on page 782.

b://fraser.stlouisfed.org/

FOREIGN EXCHANGE.

The sterling exchange market has been dull and ir-
regularly weak, although changes have not been important.
In the Continental exchanges dulness prevailed with a
fresh outburst of weakness in French and Belgian currency
as the main feature.

To-day’s (Friday's) actual rates for sterling exchange were 4 26 @
4271516 for sixty days, 4 28}5@4 30 3-16 for checks and 4 28% @
430 7-16 for cables. Commercial on banks, sight, 4 2834 @4 30 1-16,
sixty days 4 257 @4 27 9-16, ninety days 4 24% @4 26 5-16, and docu-
meats for payment (sixty days) 4 2634 @4 27 13-16. Cotton for payment,
4 2836 @4 30 1-16, and grain for payment, 4 283 @4 30 1-16.

To-day’s (Friday's) actual rates for Paris bankers’ francs were 4.33@
4.393% for long and 4.381{ @4.45 for short. Germany bankers’ marks are
not yet quoted for long and short bills. Amsterdam banikers’ guilders were
36.90@36.95 for long and 37.26@37.31 for short.

Exchanges at Paris on London, 96.55; week’s range, 94.90 high and 97.15
low.

The range for foreign exchange for the week follows:

Sterling, Actual— 60 Days. Checks.
High for the week 428 13-16 431 1-16
Low for the weei 4261 4 2814

Cables.

Paris Bankers’' Francs—
High for the week
Low for the week

4.59%

4.39Y%
Germany Bankers' Marks—

High for the week

Low for the week

0.000000000023
0.000000000022

0.000000000023

0.000000000022
Amsterdam Bankers' Guilders—

High for the week

Low for the week

37.45 37.49
37.32 37.36
Domestic Exchange.—Chicago, par; St. Louis, 15@25¢. per $1,000 dis-

count; Boston, par; San Francisco, par; Montreal, $29.6875 per $1,000
discount; Cincinnati, par.

COURSE OF BANK CLEARINGS.

Returns of bank clearings the present week point to a
small loss compared with a year ago for the country as a
whole. Preliminary figures compiled by us, based upon
telegraphic advices from the chief cities of the country, indi-
cate that for the week ending to-day (Saturday, Feb. 16),
aggregate bank clearings for all the cities of the United
States from which it is possible to obtain weekly returns
will show a decrease of 2.79%, as compared with the cor-
responding week last year. The total stands at $7,140,-
774,259, against $7,342,360,832 for the same week in 1923.
At this centre there is a loss of 8.1%. Our comparative
summary for the week is as follows:

Clearings—Returns by Telegraph.
Week ending Feb. 16. 1924,
$3,032,000,000
477,810,968
347,000,000
307,000,000
97,105,544

a
139,400,000
123,899,000
116,181,963
103,259,117

81,250,244
78,908,405
58,207,378

$4,962,022,619
750,596,788

$5,712,619,407
1,428,154,852

$7,140,774,259

1923.

$3,298,039,930
471,273,978
355,000,000
322,000,000
106,862,981

a
123,000,000
96,153,000
114,472,225
87,851,580
77,668,998
71,070,174
43,154,900

$5,166,547,766
707,340,900

$5,783,888,666
1,468,472,166

$7,342,360,832

San Francisco. -
Los Angeles___
Pittsburgh . _
Detroit
Cleveland . __
Baltimore . _
New Orleans.

Twelve cities, 4 days
Other cities, 4 days

Total all cities, 4 days
All cities, 1 day

Nl aN| ko | DoB it

Total all cities for week

a Will not report clearings.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended Feb. 9. For
that week there is an increase of 11.6%, the 1924 aggregate
of the clearings being $7,964,802,401 and the 1923 aggre-
gate $7,134,124,001. Outside of New York City, however,
the increaseis only 6.8%. At this centre the bank exchanges
show an increase of 15.5%. We group the cities now accord-
ing to the Federal Reserve distriets in which they are located
and from this it appears that in the Boston Reserve District
there is an improvement of 21.2%, in the New York Re-
serve District (including this city) of 15.4%, and in the
Philadelphia Reserve District of 5.1%. &In the Cleveland
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Reserve District the totals are larger by 4.2%, in the
Richmond Reserve District by '18.2%, and in the Atlanta
Reserve District by 10.4%. The Chicago Reserve District
however, has a decrease of 1.6%, the St. Louis Reserve s $
Seventh Feder|al Reserve Dlistrict-—Chi|c

District IOf 0113% and tgﬁ L%lunea,polis Reserve Distriet: of Mich.—Adrian - - 2;2]5'553 196,863] +15. éﬁg,;%-;g
D = Kansas > Rese istriet there i Ann Arbor----! 790,191 609,085| -+29. 585,480 03,320
2.5%. In the Kansas City losoorrve District there is also a | 116,252/450| 107,368,803 +8.3| 73,940,000 68,000,000
falling off, the loss being 10.0%, but. the Dallas Reserve | Grand mmlds.| 6.292.487 .;),309.4-13 9. 459,915
s - . -0 » 2,359,923 ,803,017 30.¢ y
District shows a gain of 14.7%, and the San Francisco | ma.—Ft. Wayne 5.607,057]  1.870.478 \ il
3 : ¢ [~ .Indlnnﬂpulls__. 18,449,000 18,199,000 ¥ 12,606,
ReIsert\;le ]f)llslmc't of 20;)%: ; o South Bend_..| 2,396,507 2,232,273 A 1,587,391 1,250,000
1 the following we furnish a summary by Federal ieserve Terre Haute. - - 5,601,014\N o
Rkl o € BLVEDS Ve | wis—Milwaukee| 33,006,406 36 512| —6.7|  29,118,179| 80,146,256
distriets: Ia.—Ced. Rapids 12.2(}\.685 i 1,682.151| 1,731,460
SUMMARY OF BAN LE. NGS Des Moines. - - 1,089,953 > A 8,136,512
12! ok At At Sioux City. 7'301.160|  6.113.104] +20.0| 5,501,130
= Waterloo 1,258,017 g ; 1,245,049
Incor . 1IL.—Bloomington 1,181,716 .159,222| +1.9 84,127 1,058,643
Week ending Feb. 9 1924. 1924. 1023. | Dec. : : Chicago 543,012,970, 567 . 2 '397|" 399,814,817
Danville. -

- a a a
'y Decatur - - 1,158,538 1,160,847 . 75 976,731

3 $ To $ §
440,233,603| 363,171,186 +21.3| .281,505,993| 289,638,086 4,233,266 4,082,500 g 997 3,226,923
-1 4,630.087:312 4,011,393:893 . 3,741:953,091 2_5;5:079:075 Rockford 2 2,399,706 2,093,066 376 ‘ly.64.,844
Phﬂa(}elphla_.__ 9 486,708,295| 463,109,831 .1| 393,457,674| 325,677,159 Springfield. - . 2,273,792 2,156,725 2,107,588
Cleveland 8 357,524,665| 343,001,936 2| 277,235,097| 272,850,932 = el
Richmond 191,726,830 162,186,428| +18.2| 130,118,048 s | Total(19clties)| 760,500,467) 772,534,879 —1. 629,391,646| 543,211,548
190,453,265| 172,529,961 4| 134,
760:509:467 ; X ézg gg‘:'gfg éﬁ'gﬁ?‘gzg Eighth Federa|l Reserve Dis|trict— -St. Lo .
68,293,577 3| 51,813,214 51,388,830 Ind.—Evansville. 4,147,179 4,140,141f -+0.2 3,754,109 3,126,544
(9th) 104,084,265 5| 94.735.110| 78,559,463 Mo.—St. Louls. - a i ] a A
(10th) Kansas City....1 206,981,663( 2 .0| 212,982,644| 230,882,221 Ky.—Louisville -| 29,758,477| 28,809,855 o3 22,749,569 23.205.3:6
(gthg Dallas 65,175473| 56,806,801 -14.7| 48,991,098 46,626,205 [ Owensboro | ey Jr0i9s A b s gggg‘gg
(12th) San Francisco-..16 ** 463,023,986( 384,122,219 5 4 5 enn.— Memphis| 20,817,941 21,780,16 —4 .4 4, i 3, ’

2 ; 306,726,249 256,362,180 | Arie “TirleRock| 11,361,084 11:210,567| +1.3) 8,223,610 9,350,004
Grand total 121 citles|7,964,802,401|7,134,124,001| -}-11.6/6,303,496,446  5,187,839,612 Tll.—Jacksonville 338,999 326,0441 -+4. ’ 299,
Outside New York Clty 3.407,144.343|3.189,317,696 X;G.B 2:613501:6332:,,23'0,7'210 Quiney - ----- 1,383,926 1,467,275 1,189,123 1,300,000

| | LiasY . .

Clearings at— ————-——————
\ 1924. 1923.

Federal Reserve Districts,

Total (7 cities) . 68,293,577 68.51!,0’.’(} 51,813,214 51,388,830
W % ad NlnthDFﬁdcral Reserve Dis|trict—Minn — A CHoTE 14,033,075
/ (5) otal . ) s % . | Minn—Duluth. . 5 5,389,372 17. ,167,2. 1999,

e now add our detailed statement, showing the figures | ™ \rnneapolis.-. 112 64,210,915 1| 570161401 42,349,266

for each city separately, for the four years: St. Paul._a._ 18691 30,047,040 .3| 27,160,809 2?-?38'225'
“ yOOdy

No. Dak.—Fargd| 578,731 1,768,289 i 1,724,164

80. Dak.~Aberd'n : 1,122,859 3 1,020,482 089,683

- Week ending Feb. 9. Mont.—Billings - 538,794 469,013| +14. 571,992 736,424

Clearings at— - e Helena ...  2,609,756| 2,805,931 . 2,020,000 2,474,874
ne,or NI i

1924, 1923. * s Total (7 cities).| 104,084,265 106,803,428 5| 94,735,110] 78,569,463

T— Tenth Federal| Reserve Dis|trict-—Kans|s yl=—

S Neb.—Fremont - 3,386 670,702 K 363,797 461,617

s 3 % s
First Federal [Reserve Dist|rict—Boston Hastings. . - - ¢ 505.350 { 554,433 448,601
,035,478| —3. 3,246,410 2,728,443

Canads - 29 citiesl 419,200,162' 276,578,171 4—51_3‘ 237,9’79,79x' 330,626,839

e ——

Me.-Bangor... .- 702,627 770,883 8.6 718,075 880,649 Lincoln -
Portland 3,153,159 3,108,382 . 2,601,326 2,700,000 34,047,80 38, 26| -—12. 32,040,188 9,721,293
Mass.—Boston- -| 391,000,000/ 318,000,000 0l 254,000,000 261,999,266 | Kan.—Topeka .| d3,522,653 4 : 4| 3,065,214 3,309,466
Fall River--..- 2,190,719 2,204,123 Y 1,459,542 1,582,643 Wichita 48,235,677 X 11,241,021| 10,775,605
a a a a Mo.—XKan. City-| 113,958,252 94| -—11.3] 121,847,855 144
1,119,695 1,136,000 ; 1,037,356 1,085,427 St. Joseph..-- a a
a a a a Okla.-——Muskogee a a a a
1,330,114| 1,795,929 —25. 1,492,608 Oklahoma City| d22,161,696| 20,919,869 / 19,922,742| 23,531,217
5,263,051 4,545,570 ; 3,546,343 a a a a
: 3,303,000/ 7 3,006,400 1,081,704 1,045,322 f 939,014 826,254
Conn.~—Hartford | 13,022 10,735,692 g 8,318,602 : ’ 18,233,0821 20,656,307 : 18,142,280 14,071,855
New Haven... 6,154,979  6,118,807| 0. 5,325,741 Pucblo €909,189 856,491 ) 718,781 855,149
R.1I—Providence| 12,908,500{ 11,452,800
ra Total (11 cities)| 206,981,663| 220,032,320 0| 212,082,644| 230,882,221
Total (11 cities)| 440,233,603| 363,171,186 e 280,638,086 Eleventh Fede|ral Reserve |District—Da
Texas—Austin - - 2,499,436, 2,066,276 21, 1,579,600 1,300,000

Second Feder|al Rescryve Djistrict—New 36.814,099| 31,011,786 7l 23991163 21,810,225
12,876,309 12,539,216

,153,721
a

N. Y.—Albany..| 5,565,862 5,546,507 5 74,38 4,277,653 Fort Worth_--| d13,099,331| 10,919,920 /
14 —5. 6,335,741 6,335,740

1,177,700 1,321,300 838,256 Galveston. .-~ 7,963,348 8,443,298

d40,934,599 39,967,545 -+2. 3 -91:508 32,657,073 Houston a a a a a
818,399 590,276! -+ La.—Shreveport . 4,799,259 4,385,611 X 4,208,279 4,641,024

c1,172,411 1,126,118 +4. 910,298 S rasa B0k
4,557,658,058|3,944,806,305 5.53,689,594,813(2,764,792,302 Total (5 citles).| 65,175,473 56,826,801 48,001,098| 46,626,206

b co—
28,100,001| 20,567,943

12,503,037 9,692,322 . 7,118,308 7,000,598 Twelfth Feder|al Reserve Djistrict—San £l

5.171,029| +23. 1967015 3,303,020 | Wash—Seattle__| ~ 36,322,706 30,476,068
2.753.785| +23. 2'160.0609| 1,052,021 | Spokane_.___.|  9,878,000] 9,039,000

N. J.-—Montelair 464,949 418,706 £ 350,464 347,846 Tacoma - - a »
ol Yakima - . 1,184,940 1,276,984
Total (10 cities)|4,630,087,312/4,011,393,893 3.741,053,0012,816,079,076 | Ore—Portland.._| 34,246,000 28,653,805
Dtah—8. L. City.| 12,625,878] 12,537,043
Third Federal |Reserve Dist|rict—Philad — Nev.—Reno ... a a
1,242,902 1,257,677 1. 888,764 837,508 | Ariz—Phoenix _. a
b b b b Calif —Fresno. .. 3,066,019 3,014,042
1,163,102 7 & 1796,623 936,742 Long Beach_ .. v 7.417,162
2,004,191 ; 245 -+6. 2,302,927 1,991,354 Los Angeles...| 152, 110,696,000
462,000,000 ‘8| 376,000.000{ 309,567,171 Oakland i 14,702,251
3,394,586 2,8 9. 2,372,412 1,907,134 |- Pasadena 556, 4,479,847
5,336,441 5,5 g 4,517,768 4 Sacramento .- 6,409,262
d4,636,261 4 30.4 2,398,661 : San Diego- ... 4,324,675] *4,000,000
N J o 1,492,400 { 1,039,808 952,824 gan Francisco.| 161,500,000/ 144,800,000
.J—Trenton..|  4448,412|  3,357,014| +32. 3,140,711f 2,605,442 2,269,660 2,028,691

a a a a

a
1,495,097
28.212,001| 22,632,886
9,861,810/ 11,000,000
a a

el
ke

a a
3,778,250 3,875,910
3,730,949 2,732,297
81,583,000( 62,
11,869,846 7,502,974
2,715,042
6,071,649
2,402,426
106,800,000
1,321,259
776,610

+++$ti—:t+= B +t | o

e

Del.—Wilmingt'n Santa Barbara.| 1,181,106 1,264,974
Stockton 2380500/ 2,425,500

Total (9citles) | 486,708,295 463,109,831 +5.1| 393,457,674 825,677,150
Total (16 citles)| 463,023,086 384,122,219 5| 306,726,249| 256,362,180

Fourth Federfal Reserve D|istrict—Cley dl— Grand total (121} = S e Y ===
Ohig=—Akron. .- A 5.260,000] 6,580,000 | _ cities) 7.064,802,401|7,134,124,001| -+ 11.6/6,303,496,446|5,187,830,512
Sincinnatl 4,400,313 b 2,511,020 2,552,865 | Outside N. Y.... 3.407.144,3433.180,317,606| -+6.8(2,613,901,633 2.423,047.210
B | OEIAD O30 9, 307 4| 51,525:443| 421642189
Yooy g 135 - ’ ' . » ” x
14,360,000 15.560.283 2 3(13 :7182 }33 ?g ?,‘3?, %33 . ! Week endlng February 7.

a a 4 s Clearings at-—

o B S 000
Soon-oREOD R

9
2,186,300,

|

b o a a a g < < 021.
dx.z47.52u 1,570,922 . 1,167,915 1,111,050 T 1924, 1923. ; 1022, ' |02l
a a a

$ $
80,768,5613| 109,027,316
89,304,871| 105,128,124
43.,465,157| 44,060,161
13,188,426 13,753,326

s s
s a a a a b
Youngstown...| d. : 59 2 48 132,117,927| 91,422,194
B I e I i b v
Pittsburgh..--| 1z Winnipeg - 1702, 877,
" 156,819,806| 150,182,333 —1.8 105.700,000| 119,187,167 | yancouyer- 16,782,748| 12,614,801
Total (Scities) | 357,524,605 343,001,086 +4.2| 277,235,007 272,850,982 [ QHANE-- s
885,208

s 2020
Ck:;n‘&" »

¥ifth Federal |Reserve Dis —
W.Va.—Hunt'ton i rl“‘) }‘ll()c(l)‘ﬁs
va.—Norfolk__ 8,528,458

Richmond - ‘571,
8. C.~—Charleston
Md.—Baltimore -
D.C.—Washing'n| 23,697,000, 20,814,223

Total (6 cities)-| 191,726,830 162,186,428

Sixth Fede{nl Reserve Dist|rict—Atlant
Tenn.—Chatt'ga.| d5,817,675 5,351,739
Knoxville 3,060,860 2,695,579
18,679,697 17,148,152
52,813,188| 47,872,003
2,673,473 1,935,988
1,582,111 1,435,350

‘a a
13,536,611 12,939,327
27,433,232
1,959,953
Miss.—Jackson. . 1,083,007
Vicksburg 561,14 315,195
L.a.—NewOrleans 60,652,761{ 52,360,436

Total (12 citles)| 190,453,265 172,529,961

1,334,242 2,306,476
6,008,366  7,147:316
36,753.089| 42.760,768
i i
64,440, 189,18 s

18,318,378| 16,302,988 Sy
: 528,052

Brandon - --- v
130,118,048| 142,895,735 | %00 1 age 595,889
1,936,681

4 Attt

+i+12
@ seadio
a1

2,803,800
4,810,919
2,715,610
557,616
457,181
1,576,032
1,040,607
1,028,095
725,462
517,743
205,143

,~
ErlE

+1++

1
’T‘N._._.l
SHENEORRSSSeomm SRS

5,547,020 4,963,423 ford
2,761,621 2,392,810 Brant \?uu"n] :
15,662,677 14,905,228 Fort Willia s
35,754,947 40,372,709 New \Yesu}x;antswr
1,373,361 1 .93?.940 l]!{aigl"g)greough =E
4 V. (
i 1,289,789 | o erprooke

a a
B Kitchener-
9,085,221| 10,997,753 /519836

‘Windsor- - -- :
1 :935:000 | Prince Albert--_- 357,693

Moneton.---—--| 738,167
703.692 | Kingston -----—-| 678,790

geals Total Canada_l 419,800,152 276,578,171 .8' 287,070,704 330,626,839

134,086,582 133,668,077 a No longer report clearings. b Do Dot respond to requests for figures. ¢ Week
- ending Feb. 6. d Week ending Feb. 7. e Week ending Feb, 8. * Estimated.

[+tefiiats]
i ONORB®
s L S

=l moNous sbweau

A+ | ot
el b el
S| ;e

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




Fre. 16 1924.]

THE CHRONICLE

763

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly ecircular of
Samuel Montagu & Co. of London, written under date of
Jan. 23 1924:

GOLD.

The Bank of England gold reserve against its note issue on the 16th
inst. amounted to £126,250,895, as compared with £126,234.505 on the
previous Wednesday. The railway strike, delayed the arrival of this
week's supply of gold, which happened to be substantial. The high
price deterred purchases for the East, but a very moderate amount was
acquired by the Continent. The Dominion . Bureau of Statistics in their
preliminary report on the mineral production of Canada during 1923
estimate the Canadian gold production for that year as 1,179,500 fine
ounces valued at $24,382,000, as compared with 1,263.364 fine ounces
valued at $26,116,050 for the year 1922. The Canadian Deputy Minister
of Mines, in a report for the fiscal year ended March 31 1923, makes the
following allusion to the mining industry of that country:

“‘The mineral resources of Canada are among its greatest natural assets,
and, owing to our natural climatic conditions and the relatively limited
area of the country capable of agricultural development, the mining in-
dustry must necessarily occupy a relatively larger place in our economic
development than in those countries of the world more fortunately endowed
with respect to climate. Mining is not affected by climate and can be
carried on irrespective of it. The importance of this industry is indicated
by the growing increase in the annual production of minerals per capita,
which has risen during 35 years from $2 23 to $26 40 per head of popula-
tion. This curve of production is increasing from year to year until it
should ultimately exceed that of any country in the world."

The preliminary estimate of the refinery production of gold in the
United States daring the calendar year 1023, according to the Bureau of
the U. 8. Mint, is 2,485,445 ounces, value $51.378,700. This estimate
Indicates an increase of $2,520,600 over the production for 1422, and is
the largest domestic output since 1919. The U. S. Senate gold and silver
commission has issued a report on foreiga exchange quotations, in which
it states that the gold standard, to which practically the eatire world had
turned before the war, had won its position through a long period of evolu-
tion and experimentation, and that oaly when financial systems are again
predicated upon gold as a basis, can normal conditions be restored. - The
Commission further states that “in view of the intimate economic and
financial relations existing between the United States and Europe, Americans
ary vitally interested in the restoration of the gold standard in Europe.
Not until European countries return to a gold basis and provide sufficient
means of malntaining it, can trade function to the greatest advantaga
and realize its fullest possiblities.”

SILVER.

During the early part of the week under review the market was over-
shadowed by the political situation, and business was much restricted,
Indian operators have, on the whole, been disposed rather to sell than
to buy, whilst the appreciatioa of the dollur has hindered sales from America.
Support camé from China by way of orders for forward delivery, and
there has been some bear covering. As a result, the decided though by
no means heavy inquiry on a poorly supplied market tended to bring about
higher prices. Now that the political situation is clearer, the dollar ex-
change has moved in favor of this country. This caused to-day a set-
back in the quotations. We understand that 49,800.000 ounces were
burchased under the provisions of the Pittman Act by the United States
Government during 1923. The Bureau of the U. 8. Mint, with the co-
operation of the U. 8. Geological Survey, has made a preliminary estimate
of the refinery production of silver in the United States during the calendar
year 1923 as 72,611,200 ounces valued at $59,541,184, an increase over
1922 of 16,371,200 ounces—over 29%. This output has been excceded
only in the years 1915 and 1916; that during the former year, 74,961,075
ounces, being the record for the United States. Utah's silver output of
over twenty million ounces, nearly 28% of the whole, is the record pro-
duction of any single State for any year.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)— Jan. 15.

18516

8336

2232

Jan. 7.
18697
8517

2232

Silver coin and bullion out of India__
Gold coin and bullion in India
Gold coin and bullion out of India. s
Securities (Indian Government) 57;8
Securities (British Government) .. 1400
Bills of exchange 800 800
No silver coinage was reported during the week ending 15th inst. The
stock in Shanghai on the 19th inst. consisted of about 25,900,000 ounces
in sycee, 34,000,000 dollars, and 470 silver bars, as compared with about
23,400,000 ounces in sycee, 33,000,000 dollars, and 1,870 silver bars on

the 12th inst.
3 —Bar Silver per 0z, Std.—
Quotations— Cash, 3 2 Mos. Ba,b(z:o I;Ilggr
January 17 3 4d. 327%d. 96s. 11d.
. 97s. 5d.

5748
1400

January 19..
January 21.
January 22 .
January 23.

3314d.
33.114d. ;

The silver quotations to-day for cash and forward delivery are respectively
7-16d. and 34d. above thoso fixed a woek ago.

We have also received this week the civeular written under
date of Jan. 30 1924: s
G :

The Bank of England gold reserve against its note issue on the 23d inst.
amounted to £126,252,000, as compared with £126,250,895 on the previ-
ous Wednesday.

A fair amount of gold came on offer of which a moderate proportion was
taken, mostly for India.

We give below figures relating to Indian trade (private account) for the
month of December last:

(In Lacs of Rupees.)

E{{)orts.
Merchandise 3004
Gold

Imports. Net Exports. Net S.

1%42 lggg ts. Net Irtnfmrts
99

49 -8
Total net exports 1502 A

An article by A. P. Sviridoff upon the present status ef gold mining in
eastern Siberia has been published in the “Engincering & Mining Journal-
Press” of America, in which the following detalls are given:

“Gold mining in eastern Siberia, and particularly in the Amur and
Maritime provinces, had always been of interest to the local Russians and
the Russian Government since the region was occupied by Russians. Min-
ng was started in 1868 on the ground of the Vassilievsky (Basil mine),

100
101

i

belonging to the Verhne-Amursky Co. Theso enterprises played an im-
portant role and resulted in the establishment of such cities as Blagov-
yveshschensk, Zeya, and the increased growth of Khabarovsk and Niko-
layevsk (on the Amur). Statistical data, covering the period from the
beginning of the work in the Vassilievsky mine to 1909, were compiled from
geological examinations and prospecting work and published by the All-
Zemstvo Organization. The gold reserves in the Amur and Maritime
provinces, according to these data, were approximately estimated at 275,000
poods (144,800,000 0z.). Compared with the yearly gold production of the
Russian Empire from 1904 to 1913, of 2,120 poods (116,527 0z.), the gold
production of the Amur and Maritime provinces at the same rate of annual
production, and on the basis of the foregoing gold reserves, would last for
about 130 years. The estimate of gold reserves does not include
the gold in quartz veins, which formerly received scant attention. During
the last decade several gold-quartz deposits of importance were discovered.
Some proved to be exceptionally rich, as, for example, the Golden Moun-
tain, where the gold content in the quartz veins reached 49 oz. per ton.”

The Soviet Government has renounced the communistic policy which had
caused the practical abandonment of these enterprises, and the Siberian
output can again be expected to figure not inconsiderably in the gold pro-
duction of the world.

SILVER.

The market has been uncertain in tendency. Owing to the lesser appre-
ciation of the U. 8. dollar, silver has been more easily obtained from Amer-
ica. There has not been much business transacted, however, Indian buy-
ing for the settlement steamer this week having been practically com-
pleted some weeks in advance. China has not shown any activity and no
Continental sales of consequence have been made.

The ““Times"” 8hanghai correspondent thus alludes to the disappearance
of silver from that monetary centre:

. . . A shortage is not unusual towards the close of the business
year, but one of the reasons for it this year is extraordinary—namely, a
demand for dollars in Siberia, not to finance exports, but for use as cur-
rency. For a long time past one of the principal features of Siberian trade
has been the absence of a reliable medium of exchange. A good deal of
trade has, in fact, been done on the basis of barter. Now there is a demand
for Chinese dollars, notably the Yuan Shih-k'ai dollar, which during recent
years has been steadily gaining ground in China itself. China is republi-
can and Siberia Bolshevist, yet a coin faced with a Monarchist's head and
shoulders (which republican China longed to sever) is the coin that goes
farthest in the republic to-day and is being used to bring some sort of order
into the monetary affairs of the Chita Soviet.”

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Jan. 7. Jan. 15.
Notes in circulation 18697 18516
Silver coin and bullion in India. 8336
Silver coin and bullion out of India
Gold coin and bullion in India
Gold coin and bullion out of India_
Securities (Indian Government)..__
Securities (British Government) 1400
Bills of exchange 800

No silver coinage was reported during the week ending 22d inst.

The stock in Shanghai on the 26th inst. counsisted of about 26,100,000
ounces in sycee and 35,000,000 dollars (no holding of silver bars reported).
as compared with about 25,900,000 ounces in sycee, 34,000,000 dollars and
470 silver bars on the 19th inst. S Bar Gold

2 Mos. -
23 5-16d.

Jan. 22.

2232
5748

—Bar Silver per 0z.
Cash. 2
33 13-16d.
33 }4d.

33 9-16d.

Quolations—
January 24
January 25
January 26
January 28
January 29
January 30
Average

Thesilver quotations to-day for cash and forward delivery are respectively

14d. and 5-16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past week:
Sat. Mon.  Tues. Wed. Thurs. Fri.
Feb. 9. Feb. 11. Feb. 12. Feb. 13. Feb. 14. Feb. 15.
Silver, Per 0% . . ......... d. 33 1-16 33 15-16 33 15-16 34 1-16 34 1-16 33%
Gold, per fine ounce. -- 958.6d. 058.10d. 96s.1d. 95s.8d. 96s.2d. 96s.
Consols, 214 per cents_ 1 5635 5634

British, 5 per cents. ... 09% 100
British, 414 per cents 9614 9624
French Rentes (in Paris) . _fr. 54.12 53.85 54
French War Loan(in Paris)fr. 69.90 68.40 68.35

The price of silver in New York on the same day has been:

Sllverin N. Y., per 0z. (cts.):
Foreign 64 64%

London,
Week ending Feb. 15.

6474 654 653 65

Tsmmrercial and A iscellaneons Tew:

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

Banks—N.Y, Bia | Anx

340 | 350
- 164 | 147
ery’ 440 300
Broadway Cen 3: T
Bronx Boro*. Nat Amerloan’ -
Bronx Nat.___ National City| 3
Bryant Park# New Neths__|
Butch & Drov,

Trust Co.'s

|Central Union
Commercial ..

| Equitable Tr.
|Farm L & Tr.
|Fidelity Inter
Fulton

Coal & Iron. . Quaranty Tr.

Colonial*®____
Commeroce ...
Com'nwealth*
Continental ..
Corn Exch.__
Cosmop'tan®.
East River___
Fifth Avenue*
Fifth

ColumbiaTr|
Law Tit & Tr.
Metropolitan..
Mul'l.uu (West|

U8B Mg &

i'l'ma Gu & Tr|
(United

Hanover..

275 !People's
* Banks marked with (*) are State banks, (z) Ex-alvidend,
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City Realty and Surety Companies. By Messrs. Barnes & Lofland, Philadelphia:

AUl prices dollars per share. Shares. Stocks. 8 per sh.| Shares. Stocks. S per sh
- Bid | Ak ?gOFF?lrmmmt Park Transp.,com. 5 |2 American Th g
[ 00 Fairmount Park Transp., pref.. par $10 %
Mt’fg Bc;nd_, ié:l; iég noa.;g Aro‘l’n 168 10 Perfection Tire & Rubber Co., 4 Victory Ins. Co., par 850 .-~ 9514
NY Tile & beds 5 par $10 $1 |14 Edward G. Budd Mfg. Co., pref. 94
nideasi e |l oo | | 1 Lehigh Valiey RR., pref., par $50 98 |21 East Pennsylvania RR, Co-._-- 57
‘Uhsd(o:raaﬁxﬁg;- l;g L;ég wgiw%‘;‘-er-- 1 \\'esv.hJelr‘sey &; Seashore RR. Co. I 5 Hare & Chase, Inc., pref R
- 3 Freehold & Jamesburg Agricul- 10 Wm. Freihofer Baking Co., pref- 9514
U 8 Title Guar| 150 | 153 Title & Tr- tural RR P 10 Reliance Insur. Co., par $50----100
20 (I;lxll:t. & lCmmlcn . 1 13 2d & 3d Streets Pass. Ry -~ -lG(r':
- ey . - o 10 Corn Exchange Nation 15 Germantown Pass. Ry. CO----- 75
BANK NOTES—CHANGES IN TOTALS OF, AND IN gole;k:n Niwtl({nal Bank.. 13 Hestonville Mantua & Fair-
NT Q S e A Y T - +h1 nion Nationa an! mount Pass. Ry., prel
DEPOSITED BONDS, &ec.—We give below tables which | 20 0nlon et oR  ational B e S et '
show all the monthly changes in national bank notes and in | 25 Producers & Consumers Bank, Bonds. Per Cent.
y i e e par $10 1024 | 85,000 Arkansas River Oil & Gas
bonds and legal tenders on deposit therefor: L s ST ok 353 o e e e 5
20 Metropolitan Trust Co., par $I $2,000 Elder Steamship Co., Inc.,
Amt. Bds. on Deposit to National Bank Circulation 10 Real Estate Title Ins. & Tr. Co_5¢ 1st serial B 7s, 1925 (Jan. 1922
Secure Circulation for— Afloat on— 10 Northern Trust Co- . .- ccoon--f and all subs. coupons attached) -
2 Pennsylvania Co. for Ins. on $1,000 Johnstown Traction Co. 18t
National Fed. Res. Legal Lives & Granting Annuities...-621 & ref. 5s, 1943
Bank Notes. |Bank Notes. Bonds. Tenders. Total. 2 Pennsylvania Co. for Ins. on $700 Union Passeng
Lives & Granting Annuities..._620 ext. Mtge. 4s, 1960 ..
E $ S s £ 5 Girard Trust Coc-ccccecmmccaa- 90514 | 8¢
Jan. 311924._| 747,256,230 545,000| 742,670,537| 30,126,232 772,796,769 | 2 Central Trust Co. of Camden,
Dec. 31 1923_.| . 746,577,780 740,521,752| 31,045,227, 771,566,979 PAr 826 cc-ceecaccacccaaaaaae 106 | $200 City of Phila. S.
Nov.30 1923-.| 746,778,030 A 743,984,275 29,450,769 773,435,044 | 30 Pennsylvania Cold Storage & $4,000 Atlantic City
Oct. 31 1923_.| 746,562,330 743.806,385| 28,799,884 772,606,269 Market CO-—ccicccunmmomammen ‘ 58, 1960
Sept.29 1923 746,780,830 742.184,915| 28,137,092 770,322,007 | 8 Chicago Great Western RR., pref. 1£ 189,000 Indiana Columbus
Aug. 31 1923._| 745,585,080 54 740.323,568| 28,621,244 768,944,812 | 426 Camden Fire Ins. Assn., par $5 113{| ern Trac. gen. ref. ¢
July 31 1923..| 744,848,940 740,986,663| 28,823,714| 769,810,377 | 185 Fairmount Park Transp., com. p $1,300 County Gas C
June 30 1923__| 744,654,990 ,997 719,103,625, 28,336,094 30 Fairmount Park Transp., pref-- 53¢ A 78, 1951
May 31 1923__| 744,034,190 742,178,351| 27,829,641 2 Hotel Traymore, 7% prefl 75 $1,000 Red Jacket Consol.
April 30 1923__| 742,823,590 ' 740,099,541| 27,868,731 s 60 Philadelphia Bourse, com Coke Co. con. 58, 1944
Mar. 31 1923._| 742,879,540 ¥ 739,984,523| 27,197,981
741,077,590 738,423,517| 28,620,187 . . . ¢ .
739,329,840 734,541,173 29,200,789 763,750,902 National Banks.—The following information regarding
738,257,440 00| 735,281,275| 26,846,812| 762,128, 1 g is q 1 .
735 20%:600] 31, T ol 20350703 701,409,127 national b:t?ks is fI:OBl the OfflC(“ of the Comptroller of the
737.660.320 ;giigg,‘;gs gﬁ,lsg,ng 7gg_279,ig; Curreney, reasury epartment.
737,501,940 ,465,283| 26,285,914/ 760,751, APPLICATIONS TO ORGANIZE RECEIVED.
me nrmia m O ; i e A
5,160, 467 . 1603, 071, Feb. 8—The People's National Bank of Bakersfield, Calif $100,000
734'545-3(’0] 84,218,700, 732,585,640| 25,616,387| 758,202,027 Correspondent, John Sutherland, Bakersfield, Calif.
May 31 1922__| 733,876,690/ 87,218,700/ 730,203,870 25,606,832 755,900,702 | Feb, 8—The Brown National Bank of Kenosha, Wisc. ...~ 100,000
< - arles . Firs ations
$13,414,170 Federal Reserve bank notes outstanding Jan. 31 (of which $435,000 Cogr\«;‘;@or]\él&x‘\:‘;hghc‘;l]g: C. Brown, care of First National
secured by United States bonds and $12,979,170 by lawful money), against 338, | Feh. 9—The Alexander National Bank of St. Petersburg, Fla__.. $200,000
348-0(1)10 Jan.uSl 1923. b th ¢ ha ¢ United Col:rospop;icnt. W. T. Baynard, 644 Central Ave., St. Peters-
n Wi mount of each class nite urg, Fla.
St’I;: . {>O n(ﬁ‘? a%lds coertsific:teaq SA¥detoait %o sgcur(()z Federal APRIIOATIONATQIORGANIZE ALRROVID
ates bo g p 5 Feb. 9—The First National Bank of Endicott, N. Y- ...~ $100,000
Reserve bank notes and natlonal bank notfes on Jan. 31: Correspondent: Alphonsus L. Bowes, Endicott, N. Y.
APPLICATIONS TO CONVERT RECEIVED.
U. 8. Bonds Held Jan. 31 to Securé— Feb. 6—The Honaker National Bank, Honaker, Va $25,000
— Conversion of the Farmers & Miners Bank, Honaker, Va.
Feb. 9—The Commercial National Bank of New York, N. Y. -.-1,000,000
Total Conversion of Commercial Trust Co., New York, N. Y.
Held. CHARTERS ISSUED.
Feb. 5—12,492—City National Bank of Atlanta, Ga
s s s Conversion of City Bank of Atlanta, with a main office and
25, U. 8. Consols of 1030 o000 | sszostoon | ssremoso | NG s Maddox e A T
4s, U. S. Loan o 86,306,1 1306, B R Tha' Stock \ard g oy e
2g, U. 8. Panama of 1936 - 48,305,320 48,305,320 Feb.Ii";—12,493 The Stock Yards National Bank of Chlcag°'1,350.000
28, U. 8. Panama of 1938 - -o----- 25,563,760 | 25,563,760 | pregident, S. TT{\QdIgloo; Qashior, b k. It(ﬁdnl}l. B oo
= P o Feb. 9—12,494—The First National Bank of Macedon, Y eaae A
545,900 | 747,256,230 | 747.802,130 President, George J. Porter; Cashier, Earle B. Graves.

The following shows the amount of national bank notes CHANGE OF TITLES. )
afloat and the amount of legal tender deposits Jan. 1 and | Feb. d51—1-559§—’{.he *\‘%“ﬁ]}?a““"a‘ Bank, Atlanta, Ga., to “The Atlanta
SN . and Lowry National Bank.
Feb. 1, and their increase or decrease during the month | gep. 8—11,061—The Rosevillo National Bank, Roseville, Calif., to
of January: “The First National Bank of Roseville."
S Feb. 9—10,521—The Farmers National Bank of Hammon, Okla., to
Natfonal Bank Notes—Total Afloal— “The First National Bank of Hammon."
Amount afloat Jan. 31 1924 $771,566,979 5 = - n
Net increase during January 1,229,790 VOLUNTARY LIQUIDATIONS.
———————— | Feb. 4—2,952—The First National Bank of Seneca, Kan
Amount of bank notes afloat Feb. 1 1924 - .- -oooommcmoaoon $772,796,769 Effective Feb. 4 1924, Liq. Agent, L. D. Allen, Seneca, Kan.
Legal Tender Notes— [ Absorbed by The Seneca First State Savings Bank, Seneca,
Amount on deposit to redeem national bank notes Jan. 1 1924 $31,045,227 Kan.
Net amount of bank notes retired in January 918,995 | Febh. 5—3,148—The First National Bank of Eureka, Kan
e T Effective Jan. 8 1924. Lig. Committee, Board of Directors.
Amount on deposit to redeem national bank notes Feb. 1 1924 $30,126,232 Succeeded by First National Bank in Eureka, Kans., No.
12,457. Liability for circulation will not be assumed under
. ale . Sec. 5223, U. S. R. S.
Auction Sales.—Among other securities, the following, Feh'r."_i.""l?o_—g{“i (}\{z{timlu? ank ?"11)“1:“‘5“' m .
X k rere 3 Effective Jan. 24. Liq. Agent, I. P. Davenport, Pawnee,
not actually dealt in at the Stock Exchange, were recently sold By P orbed by the State Bank of Pawnee, 111,

at Baucﬁon in New York, Boston and Philadelphia: Feb.]?——ll_sst)——'l‘hc Liberty National Bank of Bowling Green,
STS. . G s, New : 5

y Messrs. Adrian H. Muller & Sons, New York Effoctive Jan. 31 1924. Liq, Agent, Nixon Pickard, Bowling
Shares. Stocks. $ per sh.| Bonds. Per Cent Green. Absorbed by the American National Bank of Bowl-
1,683 Ranger Refining & Pipe Line $3,000 The Criterion Club of the ing Green, Ky., No. 9363. Liability for circulation will not

€0 parI S T R $3lot| Metropolis of the City of N. Y. be assumed under Sec. 5223, U. 8. R. 8,

131 Coplay Cement Mfg. 8% pf. 2d 4s, 1954 6214 %
438 Coplay Cement Mfg, com. -{$20,000|$1,000 The Harmonie Club of the CONSOLIDATIONS.
$3,144 Coplay Cement Mfg. 1st| lot City of N. Y. 50-year 2d 58, 1955 52% | Feb.5—2,435—The COhapin National Bank of Springfield, Mass_. $500 ,000

Mtge. 6% bonds $3,250 Hollywood Golf Club 30- and 12.481-—The Atlas National Bank of Springfield, Mass___.. 300,000
1 Hollywood Golf Club, par $50.-810 lot| year 1st 4s, 1944 32% Consolidated Feb. 5 1924 under Act of Nov. 7 1918 under the
18 Hollywood Golf Club, class * ' $500 Inwood Country Club 50- charter and corporate title of ‘“The Chapin National Bank

par $50 year bond, due 1965 - -« ~-- 43% of Springfield," No. 35, with capital stock of $500,000.

100 DI Glorgio Fruit Corp., pref.|$6,000 (8500 N. Y. Bridge Whist Club Consolidated bank has two branches, located in Spring-
300 do do common, no par| lot 2d 53, 1939 34% field, $50,000 of the capital being assigned to each branch.

Bonds. Per Cent.|$1,000 Cities Service Co deb. 78, Feb. 7—1,569—The Atlanta and Lowry National Bank of
$1,250 North Shore Country Club | serles C, 1966 9334 % Atlanta, Ga ~3,800,000

50-year income, 1964 ... $100 lot| and 12.433—0‘1(6' %\'I_‘gul)g’xi an;k o{ Atlanta, Gi 200,000
. oy Consolidated Feb. 24 under Act of Nov. )

By Messrs. Wise, Hobbs & Arnold, Boston: charter and corporate title of “The Atlanta and Lowry
Shares. Stocks. § per sh.| Shares. Stocks. 8 per sh. National Bank' (1,559), with capital stock of $4,000,000.
1 Chie, Burl. & Quincy RR_______ 190 |1 State Theatre Co., pref 74Y% ansoli(lnt-o(l bank has two branches located in Atlanta,
2 Blackstone Valley Gas & Electric 5-10 Sulllvan Machinery Co 5% $50,000 of the capital being assigned to each branch.

Co., common, par $50 75 |15 Draper Corporation 9
50 ?\prlnﬁlzﬂe!d(Ci‘vaS (I_:‘t. Co., - 10 Pond & Co., Ine¢., pref ... ___ 55 DI
10 American Glue Co., com..-.---- 393 | 5 Merrimac Chemical Co., par $50.. ¢ D
7 Plymouth Cordage Co.. --106% 1‘ Bonds. Per Cent. PRy V.l DENDS
5 Gan}ner Tc:als :‘l[x)elﬁ é,lg tCo.._" 2 |51,000 New Scollay Bullding Trust Dividends are grouped in two separate tables. In the

T 5 i1 Co., hene §1 414 0 3 v s
i o N er Co., Tt i io12834 ] 1148, March 1934 90 | first we bring together all the dividends announced the cur-
Be Massris Rl Doy &.Co!. Boston: rent week. Then we follow with a second table, in which
y o tve s 18y L : we show the dividends previously announced, but which have
Shares. Stocks. $ per sh.| Shares. Stocks. not vet been 'Lid e
5 Second Natlonal Bank 33314 4 yau been pald. .
5 First National Bank 1{ |4 North Boston Lighting Prop 4 The dividends announced this week are:
18 Merchants National Bank 16 Hood Rubber Co., pref ... 1}
10 Beacon Trust CoO- - .-~ 1 Springfield Gas Light Co--
1 Lyman Mills : b 2 American Glue Co., pref..
25 Hamilton Mfg. Co.--- 1£ | 50 Springfield Gas Light Co 4814
5 American Mfg. Co., pref 0 |2 Heywood-Wakefield Co., com.__119}{
3 West Point Mfg. Co 132 1 Parker Holmes & Co., Inc., pref- 1 Al
% Naumkeag Steam Cotton Co_..-195 |5 George E. Kelth Co., 15t pf-.97 & dly. Boston & Albany (quar.)..........__. 2 |Mar. 31| *Holders of rec.
3 Merrimack Mfg. Co., pref za81 |10 American Glue Co., com Gyl |ROAMIIATIERCHI B0, (quat.) i |Apr. 1| Holders of rec.
& Tockwood Co. (Waterville, Me.)_116 |2 Montpelier & Barre Light & P""e""“ Apr. 1|*Holders of rec.
1 Merrimack Mfg. Co., com_---zd1023 | Power Co,, pref B43g| [ ChesmurEIL AR (quar,) Mar.
48 Nashua & Lowell RR 110" |5 Emerson Shoe Co., 1st pref Cincinnati Northern Mar.

5 St. Paul Business Real Estate An Interest amounting to $2,843 70 Delaware & Bound Brook (quar.) ... Feb. 20[*Holders of rec.
5 ﬁgsoclat 873{ &div| In two overdue notes aggregating New Orleans Texas & Mexico (quar.) - .- Mar. 1|*Holders of rec.
$10,806 40 signed by Potter & North Pennsylvania (quar.)._._____._. $ Feb. 25| Holders of rec.

$50

Jan. 31 1924. Secure Federal i
Reserve Bank
Notes.

Bonds on Deposti On Deposit to\On gepa.m wl
]

+ Per When Books Closed.
Name of Company. Cent. |Payable. Days Inclusive.

Railroads (Steam).

es
iness Property Assoc..126 & div.
g V%ggtern Real Estate Trust-128 & div.| Wilson Trading Co

4 West. & South. Associates--100 & div.

Phila. Germantown & Norristown (qu.) - .50|Mar. 4|*Feb. 21 to
Southern Pacifie Co. (quar.) ... ... 136 'Apr. 1 Holders of rec. Feb. 29

gitized for FRASER
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When Books Closed.
Payable. Days Irclusive.

When Books Closed.
Payable. Days Inclusive.

Q

Name of Company. Name of Company.

Public Utilities (Concluded) .
Central Arkansas Ry. & Lt., pf. (qu.) - -
City Gas of Norfolk, pref. (quar.)__

Preferred (quar.)...

Preferred (quar.)._

Preferred (quar.)._

Commonwealth Pow. Corp., com.

Six per cent preferred (quar.) .
Consolidated Gas (N. Y.) (quar.)._ .
Consumers Power (Mich.), 6% pf. (qu.)-

Seven per cent preferred (quar.) __
Detroit United Ry. (quar.)

Duquesne Light, 1st pref. Series A (qu.)
Eastern Shore Gas Co., pref. (quar.)

Railroads (Steam) (Concluded).
Union Pacific, common (quar 14 |Apr. Holders of rec. Mar.
Preferred .. 2 Apr. Holders of rec. Mar.

Public Utilities.
Associated Gas & Electric, pref. (quar.) - .|Apr.
.. Preferred (extra) 25 Apr.

Preferred (quar.)- se.|July
Preferred (extra) - -| 25¢. |July
Central Indiana Power, 7%, pref. (quar.) 3{ |Mar.
Cent. Miss. Val, Elec. Prop., pref. (qu.) 4 |Mar,
Cons. Gas, E. L. & P., Balt., com. (qu.)| *2 Apr.
Eight per cent preferred (quar.,) .. ____
Seven per cent preferred (quar.).

Mar. 1| Holders of rec. Feb. 15a
April 1| Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Sept.15
Holders of rec. Dec. 15
Holders of rec. Apr. 18
Holders of rec. Apr. 18
Holders of rec. Feb. 7a
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 1la
Holders of rec. Feb. 15
Holders of rec. Feb. 15a

es
e

Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. June
Holders of rec. June
*Holders of rec. Feb.
Holders of rec. Feb.
*Holders of rec. Mar.
*Holders of rec. Mar.
*Holders of rec. Mar.

El Paso Electric Co., common (quar.)._
Keystone Telephone, pref. (quar.).
Laclede Gas Light, com. (quar.) .

Holders of rec. Mar.
*Holders of rec. Feb.
*Holders of rec. Mar.

Eastern Wisconsin Elec. Co., pref. (qu.)-
Federal Light & Traction, com. (quar.) - -
Common (payable in 6% pref. stock) -

Holders of rec. Feb. 20a
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a

Tk 1 bk 1 Bk Pt ek ok ok ok ok ok ok

-

Nebraska Power, pref. (quar.)

Newport News & Hampton Ry., Gas &
Electric, pref. (quar.)

Philadelphia Electric, com. & pref. (qu.)

Rochester Gas & Elec., 5% pref. (quar.)
Seven per cent pref., Series B (quar.)_
Six per cent pref., Series C (quar.).__

Standard Gas & Electrie, pref. (quar.) ..

Wilmington Gas Co., preferred

Preferred (quar.)
Georgia Railway & Power, com._
Second preferred
Philadelphia Co., 5% preferred. .
United Gas Impt., preferred (quar.)
West Penn Co., common (quar,) ...
Wiscousin River Power. pref. (quar.)_.

*Holders of rec. Feb. 15
Feb. 21 to Mar, 2
Feb. 21 to Mar 2
Holders of rec. Feb. 9a
Holders of rec. Feb. 29a
Holders of rec. Mar. 15a
Holders of rec. Jan. 31a

Holders of rec. Feb.

Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Feb. 17 to Feb. Banks.
Publie (payablein stock)

—
-

Feb. 28| Holders of rec. Feb. 21a

Miscellaneous.

American Bakery, pref. (quar.)

Amer. Laundry Machinery (quar.)

Amer. Rolling Mill, common (quar
Preferred (quar.)

Trust Companies.
Title Guarantee & Trust (extra)

Holders of rec. Feb.
*Holders of rec. Feb. 2
*Holders of rec. Mar.
*Holders of rec. Mar.

Holders of rec. Feb.

Feb. 24 to Feb. :

Holders of rec. Feb.
*Holders of rec. Feb.
*Holders of rec. Mar. 19

Holders of rec. Mar.

Holders of rec. Feb.

Holders of rec. Mar.

Holders of rec. Sept.

Mar. 31| Holders of rec. Mar. 22a

—
Stk

Miscellaneous.
American Beet & Sugar, pref. (quar.) .. %4 |Apr. 1| Holders of rec. Mar. 8
American Felt, preferred Mar. 1| Holders of rec. Feb. 15
Amerlcan Metals, common (quar.) . . |Mar. 1| Holders of rec. Feb. 18a
Preferred (quar.) ... 74 [Mar. 1| Holders of rec. Feb. 20a
American Radiator. com (quar. Mar. 311 Holders of rec. Mar. 15a
Amer. Shipbuilding, common (quar. May 1| Holders of rec. Apr. 15a
Common (quar.) Aug. Holders of rec. July 15a
Amer. Smelt. & Refg., pref. (quar.) Mar. Holders of rec. Feb. 8a
Amer. Sugar Refining, pref. (quar.) ¢ |April Holders of rec. Mar. la
Holders of rec. Mar. Amer. Tobacco, com. & com. B (quar.) . - Mar. Holders of rec. Feb. 9a
Holders of rec. Mar. 31 | Amer. Window Glass Company, pref..__ *Holders of rec. Feb. 20
Holders of rec. Mar. 15a | Associated Dry Goods, 1st pref. (quar.) . Holders of rec. Feb. 9a
Feb. 14 to ‘eb. 20 Second preferred (quar.) Holders of rec. Feb. 9a
Feb. 14 to Atlantic Refining, common (quar.) - Holders of rec. Feb. 21a
*Holders of rec. F Balt. Gas Appliance & MIg., com. (qu *Holders of rec. Feb. 13
5 *Holders of rec. Common (extra) *Holders of rec. Feb. 13
- Holders of rec. Common (payable in common stock) - *Holders of rec. Feb. 13
2 Holders of rec. Preferred *Holders of rec. Feb. 13
3 *Holders of rec. Bethlehem Steel, com. (quar.) - Holders of rec. Mar. la
2 Mar. 31|*Holders of rec. Seven per cent preferred (quar.) - Holders of rec. Mar. 1la
- Mar. 12| Holders of rec. 8% preferred (quar.)._._. Holders of rec. Mar. la
N 3{ [May Holders of rec. Borden Co., preferred (quar.). Holders of rec. Mar. la
2 Holders of rec. Preferred (quar.).... - Holders of rec. June 1la

Brill (J. G.) Co., common (qua

Cabot Manufacturing (quar.) oo !

Californla Petroleum Corp., com. (qu.)-
Preferred (quar.)

Carter (William) Co., pref. (quar.).

Crows Nest Pass Coal Co. (quar

Dominion Stores, common. _

-
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Dominion Textile, common

Preferred (quar.)
Famous-Players Lasky Corp., com.(qu.
Fay (J. A.) Egan, common. _

Preferred (quar.)

Federal Acceptance Corp., common (qu.)
Federal Mining & Smelting, pref. (qu.) .
Foundation Co., common (quar.)._

Preferred (quar.) -
Galena-Signal Oil, common (quar.

Old and new pref. (quar.)

General Motors, common (quar,’

7% debenture stock (quar.)._

6% debenture stock (quar.

6% debenture stock (quar.

Holt Mfg., 1st pref. (quar,).

Original preferred. __ _
Independent Oil & Gas.___
International Milling, 1st p
Kecley Silver Mines

1O =10
Sien
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Holders of rec. Bridgeport Machine, com, Holders of rec. Mar. 20a
Holders of ree. Holders of rec. Feb. 20a
Holders of rec. Holders of rec. Feb. 18
Holders of rec. ) Holders of rec. Feb. 29a
Holders of rec. Holders of rec. Feb. 15
Mar. 1 to Canadian Car & Foundry, pref. (quar.). Holders of rec. Mar. 29a
Mar. 1 to Preferred (acet. accum. dividends). 3 Holders of rec. Mar. 29a
*Holders of rec. .28 Canlfield Oil, common (quar.) . g —
Libbey Owens Sheet Glass, com. (quar.) *Holders of rec. . 20 Preferred (quar.) 3 S
Preferred (quar.) *Holders of rec. Feb. 20 | Century Ribbon Mills, pref. (quar. Holders of rec. Feb. 15a
MeCrory Stores, common A & B_____ .. L Holders of rec. . 20a | Chlcago Flexible Shaft, pref. (quar.). Holders of rec. Feb. 19
Common A & B (pay. In common stk.) 1| Holders of rec. Feb. 20a | Chicago Ry. Equip., common (quar.). Holders of rec. Mar. 20
Natlonal Candy, common Preferred (quar.).. Holders of rec. Mar. 20
First and second preferred Chicago Yellow Cab, Inc. (mthly.)_ Holders of rec. Feb. 20a

1S3
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Buckeye Pipe Line (quar.)..
California Packing Corp. (quar.)
Campbell Soup, preferred (quar.)-..

Kuppenheimer (B.) & Co., Ine., pf. (qu.)

Natlonal Sugar Refining (quar 2
New England & Southern Mills, 1. (qu.)
Prior preference (quar.)..
Newmarket Mfg, (quar,)
Extra

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

L &

Chill Copper (qQUAT.) -« - oo oo oo
Cltles Service—
Common (monthly, pay. In cash scrip)
Common (payable in com. stock scrip)
Preferred and preferred B (monthly) . _

Holders of rec. Mar. 1a

Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.

Nyanza Mills (quar.) .
Penman’s, Ltd. com. (bonus.)_
Remington Typewriter, 1st pref.
1st pref. Series A (quar.)
2d pref. (quar.)
Saco-Lowell Shops, 2d pref. (quar.) .
South Porto Rico Sugar, com. (quar
Preferred (quar.)
Standard Ol of N. J., common (quar
Preferred (quar.,)
Standard Oil (Ohio), com. (quar.)
Union Mills, common (quar.) .
Preferred (quar.)
U. 8. Envelope, common_
Preferred - -
U. 8. Gypsum, common (quar,).
Preferred (quar.)
U. 8. Stores Corp., prior pref. (quar.) 4
‘Waltham Bleachery & Dye Works_ 3 Mar
Wamsutta Mills (quar.) Common (extra)
Wrigley (William) Jr., & Co.— Preferred (quar.).._____
Monthly . 5 May 1| Holders of rec. Apr. 20a | Electric Auto-Lite, com. (quar.).
Monthly -| 25¢c. \June 2| Holders of rec. May 20a | Famous Pl. Canadian Corp., 1st pf.(qu
Monthly_____ 25¢. July 1l Holders of rec. June 20a | Flelshmann Co., common (quar.)

N T R N Common (quar.)
Below we give the dividends announced in previous weeks | Common (quar..
and not yet paid. This list does not include dividends an-

S Com}non (}quar.) : o

3 Rt . g S ! eneral Asphalt, pref. (quar.)

nounced this week, these being given in the preceding table. | General Cigar, pret. (quar.).
Debenture preferred (quar.)

General Development (quar.) .

Gilllette Safety Razor (quar.) ...
Stock dividend..

Goodrich (B. ¥.) C 2 :

Gossard (H. W,) Co., com. (monthly)

Mar. Holders of rec. Jan. 254 | Great Western Sugar, common (quar.)._
Holders of rec. Jan. 12q Preferred (quar.)

Holders of rec. Jan, 126 Greenfield Tap & Die, pref. (qQuar.) .

City Ice & Fuel, Cleve. (quar.)._
Quarterly ..
Quarterly __
Quarterly___
Cleveland Stone (extra)
Colorado Fuel & Iron, pref. (quar.).__.
Consolidated Cigar Corp., pref. (quar.) .
Consumers Company, preferred. _
Cosden & Co., pref. (quar.) ..
Cuba Company, common (quar.)
Cumberland Pipe Line.
Curtiss Aeroplane & Motor, new pref_. _
Davis Milis (quar.)
Decker (Alfred) & Cohn, pref. (quar
Deere & Co., preferred (quar.)
Detroit Brass & Malieable Wks. (mthly.)
Diamond Mateh (quar.)
Dictophone Corporation, pref. (quar.) ..
Eastman Kodak, common (quar.) .

Holders of rec. ¥eb.
Holders of rec. May 20a
Holders of rec. Aug. 20a
Holders of rec. Nov. 20a
*Holders of rec. Feb. 15
5| Holders of rec. Feb. 11a
Holders of rec. Feb. 15a
Holders of rec. Feb. 9a
Holders of rec. Feb. 156
Holders of rec. Feb. 15a
Holders of rec. Feb. 29
*Holders of rec. Mar. 8
Holders of rec. Mar. 8a
Holders of rec. Feb. 20a
Holders of rec. Feb. 15a
*Holders of rec. Feb. 26
Holders of rec. Feb. 29a
*Holders of rec. Feb, 18
Holders of rec. Feb. 29a
Holders of rec. Feb. 29a
Holders of rec. Feb. 29a
Holders of rec, Mar. 15a
Holders of rec. Jan. 31
Holders of rec. Mar. 15a
Holders ef rec. June 15a
Holders of rec. Sept. 150
Holders of rec. Dec. 15a
Holders of rec. Feb. 15a
Holders of rec. Feb. 23a
Holders of rec. Mar. 24a
Holders of rec. Feb. 11a
Holders of ree, Jan. 31
Holders of rec. May 1
Holders of rec. Mar 2la
Holders of rec. Feb. 18
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
*Holders of rec. Mar. 15

Holders of ree.

Holders of rec.

Holders of ree. ?
Holders of rec. Mar. 22
Holders of rec. Mar. 18

S
*

NN @

A

Holders of rec. Mar. 10
1] Holders of rec. Mar. 10

*Holders of rec. Feb. 25
*Holders of rec. Feb. 25
*Holders of rec. Feb. 29
*Holders of rec. Feb. 15
*Holders of rec. Feb. 15
*Holders of rec. Feb. 16,
*Holders of rec. Feb. 16
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Feb. 25
5 Holders of rec. Feb, 12
Mar. 15| Holders of rec. Feb. 12
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Per When
Name of Company. Cent. | Payable.

Rallroads (Steam).
Atch. Topeka & Santa Fe, com. (qu.)...
Baltimore & Ohlo, common (quar.) .
Preferred (quar.) <
Chicago St. Paul Minn. & Om., pref____

Books Closed.
Days Inclusice.

FS

Cine. New Orl. & Tex, Pac., pref. (qu.)_
Preferred (quar.) ..___
Preferred (quar.) ...

Cleveland & Pittsburgh, reg. guar.
Speclal guaranteed (quar.)

Cripple Creck Central, preferred

Delaware & Hudson Co. (quar.)

Illinois Central, com. (quar.).
Profecred s i ot ne il

New York Chicago & St. L.,

)

Norfolk & Western, common (quar.)
AdJ. pref. (quar.)....._._ i

Qswego & Syracuse.

Pennsylvania (quar,

Pittsburgh & West Virginia, pref. (qu.)
Preferred (QUAT.) - - ceenencaan
Preferred (quar.)

Preferred (quar.)
Preferred (quar.) ... &a

Pitts. Youngstown & Asht., pref. (quar.)

Reading Company, 1st pref, (quar.)....

Public Utilitles.
American Telegraph & Cable (quar.)--.
Brazilian Trac.. Light & Pow., ord. (qu.)
Brooklyn City RR. (quar.) .. e
Brooklyn Edison Co. (quar.)-.

oo

e e
SEEX

R

o

Holders of rec. Feb. 15a
Holders of rec. May 17a
Holders of rec. Aug, 160
Holders of rec. Feb. 9a
Holders of rec. Feb. 9a
Holders of rec. Feb. 15

Holders of rec. Feb. 26a
Holders of rec. Feb. S8a
Holders of rec. Feb. Sa
Holders of rec. Feb. 15a
Holders of rec. Feb. 15a
Holders of rec. Feb. 29a
Holders of rec. Jan, 31a
Holders of rec. Feb. 8a
Holders of rec. Feb. la
Holders of rec. ¥eb. 1la
Apr. 16 to May 4

Holders of rec. Aug. 1a
Holders of rec. Nov. la
Holders of rec. Feb.2'25a
Holders of rec. Feb. 20a
Mar. 13| Holders of rec. Feb. 21a

\pene O e
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Mar. 1{*Holders of rec. Feb. 2y
Mar. 1| Holders of rec. Jan. 31
Mar. 1| Holders of rec. Feb. 15a
Mar. 1' Holders of rec. Feb. 19a

Holders of rec. Feb. 1g Guantanamo Sugar, pref. (quar.)

Harbison-Walker Refract., com. (quar,)
Preferred (quar.) ...
Hart, Schaffner & Marx, com. (quar.) .
Hartman Corporation (quar.)
Hayves Wheel (quar.)
Hibbard, Spencer, Bartlett Co.(mthly,
* Monthly
Extra
Hollinger Consol. Gold Mines
Homestake Mining (monthly)
Hood Rubber, common (quar.).__
Hood Rubber Products, pref. (quar.)
Household Products (quar.) -
Hudson Motor Car (quar.) -
Hydrox Corporation, pref.
Imperial OIl, Ltd. (quar.)
Ingersoll-Rand Co., com. (quar.).
Inland Steel, common (quar.). .
Preferred (quar.)
International Harvester, pref, (quar.)
International Shoe, pref. (monthly)
Kinney (G. R ) Co., preferred (quar.) .
Lake of the Woods Milling, com. (qu.)
Preferred (quar.)
Lake Shore Mines (quar.)
Lanston Monotype Machine (quar.
Lehigh Coal & Navigation (quar.)
Liggett & Myers Tob.,com. & com, B (qu.)

Oy S AR (0 10 T (S S 00 i

Holders of rec. Mar. 152
Holders of rec. Feb. 20a
Holders of rec. Apr. 9a
*Holders of rec. Feb. 18
Holders of rec. Feb. 18a
*Holders of rec. Feb. 29
*Holders of rec. Feb. 20
*Holders of rec. Mar. 20
*Holders of rec. Mar. 28
*Holders of rec. Feb. 7
Holders of rec, Feb. 20a
*Holders of rec. Mar. 20
*Holders of rec. Feb. 20
Holders of rec. Feb. 14a
Holders of rec. Mar. 20a
*Holders of rec. Feb. 19
Holders of coup. No.19r
Holders of rec. Feb. 14a
*Holders of rec. Feb. 15
*Holders of rec. Mar. 15
Holders of rec. Feb. 9a
Holders of rec. Feb. 15a
Holders of rec. Feb. 19a
Holders of rec. Feb. 16
Holders of rec. Feb. 16
*Holders of rec. Feb. 1
Holders of rec. Feb. 19a

Holders of rec. Jan. 31a
Holders of rec. Feb. 15a
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When Books Closed.

Name of Company. . |Payable. Days Inclusive.

Miscellaneous (Concluded).
Lima Locomotive Works (quar.) \ Holders of rec. Feb.
Lit Brothers Corp . 4 Jan. 30 to Feb.
Ludlow Mi{g. Associates (quar.) 2 Holders of rec. Feb.
Mahoning Investment (quar.) Holders of rec. Feb. 2
Manat! Sugar (QUAar.) --e---- Holders of rec. Feb,

terl; Holders of rec. May

Holders of rec. Aug.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Feb.

Quarterly
Manhattan Shirt, common (quar.)
Martin Parry Corporation (qUar.) .- - - --
May Department Stores, com. (quar.) ..
Preferred (QUAT.) - cccccccceccmemmmm
Mayer (Oscar), Inc., 1st pref. (quar.) ..
Second preferred (quar.).-.--- Holders of rec. Feb.
Merrimack Mfg., common (quar.) Holders of rec. Feb.
Preferred 3 . 1| Holders of rec. Feb.
Michigan Sugar, pref. (acct. accum. div.) Holders of rec. Apr.
Preferred (account accum. dividends) Holders of ree. July
Preferred (account aceum. dividends) - Holders of ree. Oct.
Montreal Cottons, Ltd., com. (quar.)-- Holders of rec. Feb.
Preferred (quar.).-- Holders of rec. Feb. 2¢
Munsingwear, Ine. (quar. Holders of rec. Feb.
National Biscult, common (quar. Holders of rec. Mar.
Preferred (QUAI.) - o-eoeeoonomnmzonn Holders of rec. Feb.
National Cloak & Suit, pref. (quar.) ... Holders of rec. Feb.
Nat. Dept. Stores, 2d pref. (quar.) ....- Holders of rec. Feb.
National Fireproofing, pref. (quar. Holders of rec. May
National Lead, preferred (Quar.) ------ Holders of rec. Feb.
New York Air Brake, Class A (quar.) ... Holders of rec, Mar.
Niles-Bement-Pond Co., pref. (quar.)-. Holders of rec. Feb.
Onyx Hosiery, pref. (QUAL.) .- --ceenn Holders of rec. Feb.
Orpheum Cireuit, common (monthly) .. Holders of rec. Feb.
Common (monthly) Holders of rec. Mar. :
Preferred (quar.)------ Holders of rec. Mar.
Package Machinery, common s Holders of rec. Feb.
Paige-Detroit Motor, common (quar.) .. *Holders 0f rec. Mar.
Pennsylvania Coal & Coke (quar.). Holders of rec. Feb. 5a
Phoenix Hoslery, pref. (quar.) ... Holders of rec. Feb.d16a
Pittsburgh Plate Glass, common (qu Holders of rec. Mar. 17a
Common (quAar.)...--- Holders of rec. June 16a
Pittsburgh Steel, preferred 4 Holders of rec. Feb. 15
Pratt & Whitney Co., pref. (quar.) - Holders of rec. Feb. 7a
Pressed Steel Car, common (quar.) Holders of rec. ¥eb. 26a
Preferred (qQUAT.) - .------ Holders of rec. Feb. 19a
Pure Ofl, common (quar.) - Holders of rec. Feb. 15a
Quaker Oats, preferred (quar Holders of rec. Feb, 1a
Realty Assoclates, common... Holders of ree. Apr. &
Second preferred Holders of rec. Apr. 5
Republic Iron & Steel, pref. (quar.) Mar.11 to Apr. 9
Preferred (account accum. dividends) - Mar.11 to Apr. 9
8t. Joseph Lead Co. (quar.) - Mar. 9 to Mar. 20
Extra Mar, 9 to Mar,20
Salt Cre: Holders of rec. Jan. 154
Holders of rec. Jan. 15a
Holders of rec. Feb. 15
Feb. 12 to TFeb. 20
Feb. 12 to ¥eb. 20
Holders of rec. Mar. 202
Holders of rec. Mar. 20a
Holders of rec. Feb. 15a
Holders of rec. Feb. 1a
Holders of rec. Feb. 15
Holders of rec. Feb. 16a
Holders of rec. Feb. 16
Holders of rec. Jan. 3la
Holders of rec. Feb. 15a
Holders of rec. Feb. 18a
Holders of rec. Feb. 20a
*Holders of rec. Feb. 16
Holders of rec. Feb. 29a
*Holders of rec. Feb. 21
Holders of rec. Jan. 25
Holders of rec. Mar.15
Holders of rec. Feb. 154
Holders of rec. Feb. 94
Holders of rec. Feb. 9a
Holders of rec. Feb. 23a
Holders of re¢. Mar. 20
Holders of rec. Feb. 18a
Holders of rec. Feb. 18a
*Holders of rec. Mar. 5
*Holders of rec. Feb. 20
Holders of rec. May 8a
Holders of rec. May 8a
Holders of rec. Feb. 54
Holders of rec. Feb. 5a
Holders of rec. Feb. 29a
Holders of rec. Feb. 15a
+Holders of rec. Feb. 15
Holders of rec. Mar. 6
Holders of rec. June
Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of ree. Mar.
Holders of re¢, June
Holders of rec. Sept.
5| Holders of rec. Dec.
*Holders of rec. Mar. 21
Holders of rec. Feb. 28a
Holders of rec. Feb. 28a
Feb. 28 to Feb. 29
Feb. 28 to Feb. 29
Feb. 3 to Feb. 6
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Preferred (qUAr) .- -—---
Sherwin-Wiiliams Co., pref. (quar.
Sinclair Consol. Oil Corp., com. (quar
Southern Pipe Line (quar.) - - - -~
Spalding (A. G.) & Bros., 1st pref. (qu.) -

Second preferred (QUAr.) - ---w-o
Standard Clay Products, common
Standard Milling, com. (quar.).

Preferred (qQuAr.)-----..--

Standard Ol (Calit.) (quar.) -

i 2

-
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Standard Oil of New York (quar.)
Standard Oil (Ohio), pref. (quar.) .- - .-
Standard Textile Prod., pret. A & B(qu.)
Stern Brothers, 8% pref. (quar.) .-
Studebaker Corp., common (quar.
Preferred (quar.)

Thompson (John R.) Co.,com.(mthi
Thompson-Starrett Co., preferred
Timken Roller Bearing (quar.) --

Truscon Steel, common (quar.,
Preferred (quar.)

Unlon Buffalo Mills, first preferred.-
Second preferred

Unlon Tank Car, common (quar.)
Preferred (quar)

United Cigar Stores, pref. (quar.)

- Pt

-
100 0O DO B = e et s et 0D

Second preferred (quar.).
United Fx;ulv. (quar.) ..

LI e i st S S I
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Q 1
United . ;.
Common (payable In pref. stock) .
U. 8. Cast Iron Pipe & Fdy., pf. (qu.
Preferred (quar.) ...

-
—RooSe

3

)

o
1010
S8

)

(
U. 8. Playing Card (quar.) ...
U. 8. Realty & Impt., common

Preferred (QUAT.) - - <ooooo.o
U. 8. Steel Corp., common (quar

Common (extra)

Preferred (QUAT.) —ecceeonooo
V. Vivaudou, Inc., common (quar.) - Holders of rec. dMar. 1a
Vacuum Ofl (QUAF.) - eecmeeeeee e ? Holders of rec. Mar. 5

Extra 25¢, Holders of rec. Mar. 5
Van Raalte Co., Inc., 18t pref. (quar. Holders of rec. Feb. 15a
Wwahl Company, common (quar.)- Holders of rec. Mar. 24

Preferred (qUAr.) ...~ Holders of rec. Mar. 24
Weber & Hellbroner. pref. (quar. Holders of rec. Feb. 20a
Welch Grape Julce, pref. (quar.)- - Feb, 21 to Feb. 29
White (J. G.) Co., Inc., pref. (quar. Holders of rec. Feb. 15
White (J. G.) Eng. Corp., pref. (qu.)--~ Holders of rec. Feb. 15
White (J. G ) Mg't Corp., pref. (qu.) Holders of rec. Feb. 15
‘White Motor (quar.) ... ___._ Holders of rec. Mar 21a
Woolworth (F. W.) Co., (quar.). Holders of rec. Feb. 10a
u Wrigley (Willlam) Jr. & Co.—

New no par value stock (monthly) ...

New no par value stock (monthly) ...
wright Aeronautical Corp. (quar.).....
Yellow Cab MIfg., class B (monthly) - _.
Youngstown Sheet & Tube, com. (qu Holders of rec. Mar. 15a

Preferred (QUAT.) < eeooe e oo Mar. 31!*Holders of rec.

* From unofficial sources. 1 The New York Stock Exchange has ruled t
will not be quoted ex-dividend on this date and not until further notice.

New York Curb Market Assoclation has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

2 Transfer books not closed for this dividend. d Correction. ¢ Payable in stock.
f Payable in common stock. ¢ Payable in serlp. % On account of accumulated
dividends. m Payable in preferred stock. 7 Payable in Canadian funds.

o Also to holders of coupon No. 30.

u New no par value stock issued in December 1923 In place of the old $25 par stock,
the monthly ‘dividends of 50 cents a share and 25 cents a share extra on the old stock
declared for payment in 1924 being all rescinded.

7 Payable to holders of record Feb. 15.

o Dividend 18 $500,000 on capital of $3,500,000, or 14 2-7%.

 Payable Feb. 28 1925.

*
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Holders of rec. Feb. 20a
Holders of rec. Mar, 20a
Holders of rec. Feb. 18a
Holders of rec. ¥eb. 20a
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Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Feb. 9. The
figures for the separate banks are the awverages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars—that s, three ciphers [000]) omitted.)

New l
Capital.) Projlts.| Loans, Reservg
Week Ending |————————|Discount, Cash with Net Time | Bank
Feb. 9 1924. [Nat'l, Dec. 31| Invest- in Legal | Demand | De- | Circu-
State, Nov. 15| mems, | Vault. |Deposi-| Deposits. | posits. la-
(000 omitted.) |Tr.Cos.,Nov.15 &c. tories. | tion.

Members of Fed. Res. Bank.| Average AmrawfAvenwcl Average Averuwi:ln'w

Bank of NY & § $ $ 3 S 3
Trust Co....| 4,000 12,271 h5,822 810 6,576 47,661] 7,335 . ---

Bk of Manhat'n| 10,000, 13,676 0,7 2.243 14,765 107,896 18] Ve a

Mech & Met Nat) o | 16.510] 1¢ 4 4,411 19,260 147,132

Bank of Americal 6,500, 5,604 7 1.376 10,569 81,632

Nat City Bank_| 40,000 51,902/ 510,936| 4,506 59,166

Chem Nat Bank] 4 16,671| 116,850{ 1,094 13,725

Nat Butch & Dry 500| 47 4,255, 55 463 3 7

Amer Exch Nat | 7.848 93,342 11,232 4 6,144

Nat Bk of Com. s | 38,624] 295,2: 32,741 20,010, ----

Pacific Bank._ .. | 1,713] 206 3,632 |

Chat & Phen Nat| | 9,114 &

Hanover Nat BK

Corn Exchange. 5 12,9 7 il 38| 25,304] --=-

Natlonul Park__| 10,000, 265 86 16,7 6.173| 7,828

East River Nat_ 2,030 50

2.372| -
27,574| 6,042
| 100

First National | 59,2 25 : '094] 21,195/ 7,443
Irving Bk-Col Tr| | : 33 34, 9, 15,114 oo
| 1980 3 4! ; :

365, <.
19.795[ 1,004

Continental BK.
Chase National.
Fifth Avenue.. ! eoni]
Commonwealth. 500, f 31/ > 1,437 -
Garfleld Nat._. 1,0: 5,768 b 2, 396
Fifth National. v 218" 2, . 247
Seaboard Nat._. £ 3

Coal & Iron Nat é H
Bankers Trust. 7 Y 269, { g ,122° 31,357
U 8 Mtge & Tr.| 3,000 43 35 5,07 45,600 2,459
Guaranty Trust 58 Y *382,069 44,797
Fidel-InterTrus 1,043 2 37 ¥ 752 1,727
N Y Trust Co.. 5. 1 . 128,208 13,999
Metropolitan T'r| y Y
Farm Loan & Tr 5,000
Equitable Trust) 23,000, 8 1,635 *255,332] 23,693

Total of averages|289, .75 46,588505,142ic3,764,415/374,39731,062
} S
Totals, actual condition . % 9| 47,491/637,613/c3,729,197(375,994/31,952
Totals, actual coindition (Feb. 24,4 9| 44,101/508,978/c3,807,605371,78932,066
Totals, actual colndition [Jan. 264,3 47,691473,556/c3,679,482/407,218(31,907
State Banks [Not Members | of Fed'l Res've [Bank.
Greenwich Bank| 1,000, 2,386 28 1,666 1,907 3 6
Bowery Bank._. 250, 864 332 374 2.834| 2,125
atate Bank....| 2,500 5,048 92,579 3,742 2,226| 32,421 56,791

Total of averages; 3,750, 8,209| 117,506| 5,740 4,507 55,218 58,922

Totals, actual co‘ndiuon Feb. 9| 117,859 5,681] 4,404 55,427| 58,917
Totals, actual condition [Feb. 2 116,951 5,856 54,795 58,857
Totals, actual cojndition [Jan. 26/ 117,442} 5,825 55,637| 58,918
Trust Companlies Not/Membe rs of Fed|'l Res'v
Title Guar & Tr| 10,000{ 13,964 56,016 L 142 37,047| 1,496
LawyersTit&T| 6,000 5,715 27,045 17,128

Total of averages 16.000i 10,680, 83,961| 2.4 54,175

Totals, actual cojndition Feb. 9| 82,026/ 2,495 52,874
Totals, actual condition|Feb. 2 85,820 2,282 4 56,644
Totals, actual cojndition Jan. 26| 83,025 2,225 53,832

Gr'd ager., aver. 309.025:469.9364.020.433\ 54.746’515.450 3,873,808435,651/31,962
Comparison with prev. |week .| +35,855  4-56|+1,046 +23.l76‘1~——3.065 63

! P
Gr'd aggr., actl jcond'n [Feb. 04,579,824| 55,667(547,689' 3,837,498/437,289/31,952
Comparison with prev. |week .| —53,176, + 3, ‘.’8'+2sll4'L-—sl,54t;ii4_322 —114
Gr'd ager., actlcond'n [Feb. 24,633,000 52,230510,675 3,019,044'432,987/32,066
Gr'd aggr., act'licond’'n lJan 264,556,724) 55, 114§4.046 3,788,851'468,254(31,907
Gr'd agar., act'licond’n [Jan. 194,579.423 54,266520,945 3,806,823 465,573(31,845
Gr'd aggr., ac'licond'n [Jan. 124,579,571/ 60,260,501,979| 3,835,858 463,919 3:
Gr'd aggr., act'licond’'n |lan. 54,608,426 63,468522,128 3,828,061 406,674

(

Gr'd aggr., act’lcond'n |Dec. 294,681,862 66,302404,546 3,810,631 463,156 32,250

Note.—U. 8. deposits deducted from net demand deposits In the general totals
above were as follows: Average total Feb. 9, $32,435,000; actual totals Feb. 9,
$32,434.000; Feb. 2, $32,433,000; Jan. 26, $32,433,000; Jan, 19, $32,433,000; Jan.
12, $32,433,000. Bills payable, redlscounts, acceptances and other labilities, aver-
age for week, Feb. 9, $466,508,000: Feb. 2, $451,172,000; Jan. 26, $449,547,000;
Jan. 19, $446,188,000; Jan. 12, $446,782,000. Actual totals Feb, 9, $496,953,000:
rvzegbgbsul.nsmooo; Jan. 26, $421,823,000; Jan. 19, $457,914,000; Jan. 12, $425,~
522, B

* Includes deposits in foreign branches not included in total footings as follows:
National City Bank, $125,056,000; Bankers Trust Co., $9,717,000; Guaranty
Trust Co., $86,208,000; Farmers’ Loan & Trust Co., $264,000; Equitable Trust CO.,
$35,350.000. Balances carried In banks in foreign countries as reserve for such
deposits were: Natlonal City Bank, $20,896,000; Bankers Trust Co., $906,000:
Guaranty Trust Co., $9,900,000; Farmers' Loan & Trust Co., $264,000; Equitable
Trust Co., $3,332,000. ¢ Deposits In foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages,
Cash | Reserre a
Reserve n Total Reserre
in Vault. \Depositaries| KReserve. Reguired

Surplus
Reserve.

Members Federal b3 s g $ g

Reserve banks. . . _|505,142,000,505,142,000500,605,860| 4,536,140
State banks*-....__| 5,7 4,507,000| 10,247,000{ 9,939,240 307,760
Trust companies____| 2,418,000 5,801,000{ 8,219,000| 8,126,250 92,750

Total Feb. 9 .| 8,158,000515,450,000/523,608,000(618,671,350( 4,036,650
1118,000/514,404.000 522,522,0001515,775,700| 6,746,300
%,124.000 509,382,000 517,506.000/509,429,340| 8,076,660
Total Jan, 19 ___.| 8,009,000 513,058,000 521,157,000'514,227,700' 6,929,210

* Not members of Federal Reserve Bank.
a This {3 the reserve required on net demand deposits in the case of State bl:::

: and trust companies, but in the case of members of the Federal Reserve B

includes also amount in reserve required on net time deposts, which was as follows:
Feb. 9, $11,231,910; Feb. 2, $11,347,680; Jan.26, $12,228,180; Jan. 19, $12,094 470.




Fep. 16 1924.]

THE CHRONICLE

767

Actual Figures.

Regerve b
Totad Reserve
Reserve. Required.

Surplus

in
Depositaries Reserve.

Members Federal S $ s
Reserve banks. ... 537,613,000|537,613,000/496,075,430

State banks*_ .. 4,404,000/ 10,085,000/ 9,976,860

Trust companies... . 5,672,000{ 8,167,000 7,931,100

8,176,000/547,689,000/555,865,000|513,983,300| 41.881.610
8,138,000(519,575,000/527,713,000!524,502,020| 3,210,980
8,050,000(484,046,000/492,096,000 508,620,000 x16,524,660
8,168,0001520,945,000 529,113,000 510,815,760/ 18,297,240

s
41,537,570
108,140
235,200

Total Feb. 9
Total Feb. 2...._
Total Jan.26. .-~
Total Jan. 19

= Not members of Federal Reserve banks.

b This Is the reserve required on net demand deposits in the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank
Includes also amount of reserve required on net time deposits, which was as follows:
¥eb. 9, $11,279,820; Feb. 2, $11,153,670; Jan. 26, $12,216,540; Jan. 19, $12,129,240.

x Deficit.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished by State Banking Department.)

Differences from
previous week.
Inc. $729,300
Dec. 58,5600
Inc. 105,100
Dec. 720,000
Ine. 5,146,800

February 9.
- $831,923,600
3,364,200
21,387,400
70,739,800
868,841,400

Loans and investments....

Currency and bank no

Deposits with Federal Reser

‘Total deposits

Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies in N. Y. City, exchanges and U. S. deposits 816,724,700

Reserve on deposits 130,334,000
Percentage of reserve, 20.8%.

RESERVE.
State Banks:

2,118,700
§21,900

Ine.
Inc.

—Trust Companies—
$66,113,000 15.02%
24,601,700
$90,714,7 20.61%

:_;ll(‘,lll(l[‘." deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Feb. 9 was $70,739,800.

Cash in vault d
Deposits in banks and trust cos.... 10,240,900 5.52%

--$39,619,300 21.37%

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

+ COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investmenta,

Demand
Deposits.

Reserve in

1
*Total Cash |
| Deposttaries.

in Vaulls,

Wesk ended— $
Qct. 2 600,034,000
509,275,700
608,669,300
612,693,900
616,672.200
608,185,800
612,246,900
609,403,800
609,685,200
607,561,200
612,227,600
43,539,300
628,171,600
623,035,300
615,261,500
619,211,100
621,032,400

3
83,304,800
81,105,600
80,947,800
84,949,200
856,487,900
81,487,500
83,180,100
85,764,500
89,977,000
03,693,900
95,510,600

$
4,503,828,700
4,495,610,000
4,533,531,000
4,522,471,900
4,561,107,300
4,553,358,100
4,562,572,400
4,558,001,100
4,555,017,600
4,567,845,800

,486,657,000 1,887,252,
5,414,724,400 | 4,647,636,700

1393, 4,651.,352,800
4,608,974,700
4,665,239,000
4,690,532,700

$
,855,646,100
,360,666,100
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80,042,600
79,305,000
79,497,600

5,415,7 |
5,542,356,600

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the ““Clearing House Returns” in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUBE.

(Stated ¢ 1dousands of dollars—that 43, three ciphers (000) omiited.)

( I et Loans
\Capttal. Profits.| Dis-
— counts,| Cash

Nat.bks. Sep.14|Invest-] n
Statebks.Nv,15 ments, | Vault,
Tr.co8. Nov.15| &o.

OLEARING
NON-MEMBERS

Week Ending
Feb. 9 1924.

Resorve,

Leégal
Depost-
tordes. ’

Net Net
Demand, Time

De- De-
Dosits. | pustia

Natl
Bank
Circu-
lation.

Members of Average Average Average Average Average| Average
ved’'l Reg've Bank| 3 ’ $ $ $
W. R. Grace &Co. 500 1,626/ 8,616 25 528

To 500, 1,626/ 8,616 25 528
State Banks i
Not Members of
Fed'l Res've Bank| |
Bank of Wash, Hts 200 380/ 6,203 320,
Colonial Bank.... 800, 2,302 23,187 1,665

2,664
2,664

4,273
4,273

5,022
21,408

1,661
2,114

5.59%

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.
[

Feb. 13
1924,

Changes from
prev.ous week.

Feb. 6
1924,

$
57,300,000
79,968,000
0

s $
57,300,000 Unchanged
79,968,000 Unchanged

840,086,000/ Dec. 290,000
i 613.98-1,00!);1)0.0. 1,494,000
--1121,377,000{Dec. 4,911,000
- 130,574.000[Inc. 860,000
13,376,000/ Dec. 176,000
27,060,000/ Dec. 7,315,000
69,453,000 Inc. 1,517,000
70,138,000 Dec. 893,000
8,757.000|Inc. 67,000

198,000 Dec. 599,000

Capital

Surplus and pro

Loans, disc'ts & Investmenta.

Individual deposits,incl.U .8

Due to banks__________

Tlime deposits

United States deposits

Exchanges for Clearing House

Due from other banks

Regerve in Fed. Res. Bank__

Cash In bank and F. R. Bank

Reserve excess In bank and
Federal Reserve Bank__._

13,543,000
26,200,000
62,723,000
69,546,000

8,644,000

348,000

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Feb. 9, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. *“Cash in vaults”
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
109 on demand deposits and includes ‘“Reserve with legal
depositaries” and ‘‘Cash in vaults.”

13,552,000
34,375,000
67,936,000
71,031,000

8,690,000

797,000

' Week ending Feb. 9 1924.

Feb. 2
1924,

Jan. 26

Two Ciphers (00)
omitted. 1924.

]Member: of| Trust
\’P.R.Syslem‘ Compantes|

| $39,875,0
108.077.0
694.529.0

1924,
Toal.

Capltal

Surplus and profits

Loans, dise’ts & Investm'ts
Exchanges for Clear.House|
Due from banks

Bank deposits.. .
Individual deposits.

Time deposits

Total deposits.

U.8 deposits g A_|
Res've with legal deposit's
Reserve with ¥ R. Bank__
Cashin vault * < & 1.086,0
Total reserve and cash beld| i 4,563,
Reserverequired. .. ..... |

Excess res. & cash In vault

$5,000,0
15,800.0
42,311,0

697,0

$44,875,0
123.877,0
728,544,0

32,205,0,
92.901.0
120,458.0

$44,875.0
123,877,0
727,919,0

121.191.0
518.650.0

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business F' b. 13 1923 in
previous week and the corresponding

i

comparison with the
date last year:
v Feb. 13 1924. Feb. 6 1024. Feb. 141923,
s

8 § $
603,209.000 603,253,000 635,023,000
9,927,000 6,284,000 7,069,000

613,136,000 609.537,000 642,092,000
52,863,000 114,044,000 194,542,000
187,456,000 193,994,000 141,130,000

977,764,000
25,000,000

1,002,764,000
9,484,000

259,758,000
34,492,000

294,250,000
29,793,000

1,149,000
*22,898,000
29,188,000

53,235,000

377,278,000
153,979,000
10,515,000
1,929,000

Resources—
Gold with Federal Reserve agent
Gold redemp. fund with U. S. Treasury.

Gold held exclusively agst. F.R. notes
Gold settlement fund with F.R. Board._.
Gold and gold certificates held oy bank._ .

Total gold reserves
Reserves other than gold

853,455,000
31,512,000

884,967,000
11,025,000

143,078,000
19,540,000

162,618,000
78,136,000

1,202,000
8,879.000
7.219,000

17,300,000
258,054,000
112,967,000

13,653,000

2,089,000

1,282,755,000

917,575.000
31,440,000

Total reserves

Non-reserve cash.

Bills discounted—
Secured by U. 8. Govt. obligations. ..
Other bills discounted

949,015.000
12,945,000

96,262,000
11,972,000

108,234,000
71,802,000 .

1,202,000
7,111,000
6,807,000

15,120,000
195,156,000
105.769,000

13,653,000

1,979.000

1,278,517.000

Total bills discounted
Bills bought 1n open market
U. 8. Government securities—
Bonds
Treasury notes
Certificates of indebtedness

Total U. 8. Government securitles. .

Total earning assets.

Uncollected ftems. —
Bank premises.

All other resources.

Total resources

Liabilities—
Fed. Res. notes in actual circulation. ..
Deposits—Member bank, reserve acc't._ .
Government.

1,555,949,000

377,886,000
692,621,000
4,954,000
10,423,000

707,998,000
105,319,000
29,545,000
59,929,000
2,078,000

1,282,755,000

381,050,000
700,298.000
5,077,000
11,371,000

716.746,000
89,448,000
29,446.000
59.929,000

1,898,000

560,010,000
755,686,000
12,678,000
10,129,000

Total deposits
Deferred availability items.
Capital pald in

778,493,000
126,131,000
28,983,000
59,800,000

DPlus
All other Habilities. .. 2,532,000

Total labllities

1,278,517.000 1,555,949,000

Ratio of total reserves to deposit and
Fed. Res. note llabllities combined___

Contingent lability on blils purchased
for foreign correspondents.

81.5%
4,361,000

86.4%
4,372,000

74.9%
8,660,000

26,430!

1,000, 2,691} 29,480 1,985 3.775'
Trust Company,

|

Not Membel; otk { ‘L

'I Res've Ban !
Nrech.TrBayonne 500 407 S.906 208 170 2,839|

f i |

500 407| 8,908 268 170, 2.839' 5.818|
i

d aggregate..| 2,000 4,724 47,002| 3,575/ 2,683 231,933 13,866
go'?.f'p,?x“sgn with plrevlous week .| -+930 .;.439‘L +113 +2'4‘5Si

+21|

'd aggr., Feb. 2| 2,000] 4,724 46,072 3,554 2,244| a31,820| 11,308 ___.
34 asere, Jan. 25! 2000 4.724| 46,405 3,553! '352{ 32,556 11,183
Gr'd aggr., J: 4.580| 44,5421 3,557 512‘ 2,013| 11,216
Gr'd aggr.,Jan. 12 2,000, 4,580' 46,666' 3,768 2,778 a33,902 11.380'
' States deposits deducted, $60,000,

.Blg:‘mnble. rediscounts, acceptances and other labliitles, $131.000
Excess reserve, $422,780 increase.

5.818]

b://fraser.stlouisfed.org/

*Includes Victory notes,

CURRENT NOTICES.

—Wright, Slade & Co., members of the New York Stock Exchange,
announce the opening of & branch office at 51 East 42d Street, under the
management of Augustus W. Kelley Jr.

—M. J. Meehan & Co., members of the New York Stock Exchange,
announce the removal of their offices to the Trinity Building, 111 Broadway .

—The New York Trust Co. has been appointed registrar of Telautograph
Corporation Preferred and Common stocks.

—De Ridder, Mason & Minton announce that Charles J. Martin has
joined the bond department of their firm.

—The Bankers Trust Co. of this city has been appointed registrar of the
capital stock of Pacific Mills.
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 14, and showing the condition
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latest
week appears on page 734, being the first item in our department of “Current Events and Discussions.”

CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLosE oF Business Fus. 13 1924.

Feb. 13 1924.| Feb. 6 1024. |J1m. 30 1924.|Jan. 23 1924./Jan. 16 1924.| Jan. 9 1924. | Jan. 2 1924, | Dec. 26 1923.!Fcb. 14 1923.

RESOURCES. s s | s s s s 3 s | s
Gold with Federal Reserve agents 2.130,013,000(2,007,830,000,2,127,175,000/2,103,477,000(2,130,879,000(2,108,705,000(2,109,715,000/2, 109,814,000 2,144,036,000

o
Gold redemption fund with U. 8. Treas. 57,815,000 50,315,000‘ 50,931,000 52,632,000/  46,800,000] 51,448,000( 57,327,000 66.108.00()i 60,120,000

e | o]
Gold held exclusively agst. F.R.nntes" 28 2,148,1—15.00(]'2,178,106,000 2,156,109,000|2,177,679,000 2,158,153,000|2,167,042,000 2.175.022.000{2,204,156,000
Gold settlement fund with F. R. Board. 610.033,000| 573,226,000/ 587,327,000 573,038,000{ 582,522,000| 568,954,000| 553 ,604,000, 572,152,000
Gold and gold certificates held by banks| 376,750,000/ 381,115,000 391,385,000/ 408,226,000| 406,402,000 389,867,000 347,890,000 341,401,000/ 302,189,000

Total gold reserves 3.128,262,000/3,139,203,000 3, 142,717,000 3,151,662,000(3,157,119,000|3,130,542,000(3,083,886,000/3,070,927,000,3,078,497,000
Reserves other than gold 117.224,000| '119.646,000| '120.194,000| 119,923,000| '113,285,000| 106,965,000 ~ 87,984,000| ~ 66,589,000 140,464,000

Total reserves 3,245,486,000 3,2:’18.!)39.000‘3,262.911,000 3,271,585,000(3,270,404,000|3,237,507,000(3,171,870,000 3.137.516,000'3.218.‘)61.000
g&n—rdelserve cz:jsh 51,160,000, 56,240,000 59,661,000 63,331,000|. 68,926,000( 67,756,000| 67,573,000 69,661,000 67,789,000

8 discounted:
297,561,000 242,085,000] 259,280,000 272,927,000/ 259,774,000| 306,373,000 422,764,000 441,842,000 428,724,000

Secured by U. 8. Govt. obligations.. 1
Other bills discounted 248.785,000] 245.211,000] 263,027,000 267,851,000{ 274,411,000( 300,548,000/ 375,119,000| 415,309,000 224,715,000

Total bills discounted 546,346,000 487,206,000 522,307,000/ 540,778,000 534,185,000 606,921,000\ 797,883,000{ 857,151,000 653,439,000
Bllls bought in open market 278,079,000 283.399.000{ 271.792,000| 275,997,000( 292,744,000| 319,166,000| 347,185,000/ 336,415,000 184,476,000

U. 8. Government securities:
Bonds 18,234,000 18,353,000 18,584,000] 20,014,000/ 20,026,000{ 19,803.000 29,429,000() 88.835,000{ 29,532,000
Treastry notes 80,261/000| 78.401,000] 77,355,000 76.,455.000( 72,084,000 62,089,000 79,859,000 +133,708,000
Certificates of indebtedness 98,760,000 27.904,000] 21,833,000 24,457,000| 24,502,000 18,366,000| 17,355,000 15,323,000/ 190,283,000

Total U. 8. Govt. securities 127,255,000 124,658,000 120,772.000| 120,926,000/ 116,612,000| 100,358,000 126,643,000| 104,158,000/ 353,523,000
Municipal warrants 10,000 10,000 10,000 20,000 51,000 51,000 51,000

Total earning assets 051,680,000| 895,363,000] 914,881,000 937,711,000/ 943,561,0001,026,496,0001,271,762,000|1,297,775,000 1,191,438,000
5% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 28,000 28,00 28,001 28,00 311,000
Uncollected {tems 562,725.000| 500,207.000| 531,163,000/ 591,436,000 670,437,000{ 606,178.000| 679,216,000{ 591,608,000 676,813,000
Bank premises. ... 54,732,000 54,614,000 54,594,000 54,578,000 54,209,000 54,006,000 53,998,000 57,105,000 46,777,000
All other resources 20,088,000 19,237,000 19,027,000, 17,120,000 16,185,000 15,576,000 15,835,000 15,684,000, 16,045,000

Total resoiu'celsi T IDIEN 14,885,899,000'4,784,628,000|4,842,265,000,4,935,789,000 5,023,750,000'5,007,547,000 5,260,282,000'5,169,377,000|5,218,134,000
IABI. S,

F. R. notes In actual circulation 2,039,203,000 2,017,424,000/2,022,514,000 2,049,834,000 2,084,320,000 2,147,064,000|2,245,230,000,2,340,375,000|2,243,603,000
F. R. bank notes in circulation—net_ .. 418,000 427,000 4,000 439,000 444,000 456,000 470,000 470,000 3,074,000

Deposits—
Member banks—reserve account.___ 232,000{1,893,988,000!1,927,714,000 1,934,949,000 1,936,307.000’1.941,006.000 1,963,874,000(1,874,486,000(1,964,561,000
t -|  36,960,000| " 38,250,000 40,941,000| 61,184,000 39,436,000, 19,343,000f 56,695,000 42,811,000 43,492,000
Other deposits, | 20,017,000 21,365,000( 22,430,000 22,163,000 23,895,000 23,406,000, 30,229,000 20,572,000 22,639,000

Total deposits 1,072.209,000'1.053,603,000 1,091,085,000 2,018,296,000(1,999,638,000 1,983,755,00012.050,798,000(1,937.869,000|2,030,692,000
Deterred availabllity items_ 550,687,000 '460.438.000| 484,338,000 523,511,000| '595.671,000] 532,205,000\ 620,215,000( '535.490,000| 602,878,000

Capital pald In 7| 110/357.000] 110005,000/ 110,043,000, 110,035,000 110.302.000' 110,506,000| 110,483,000| 110.103,000| 108,373,000

Surplus 220/915.000| 220/015.000{ 220,915,000 220,915,000/ 220,915,000/ 220,915,000 220,915,000| 218,369,000 218,369,000
All other liabilities 13110/000] “12.816.000, 12,936,000] 12,759,000 ~12,460,000] 12,646,000 = 12,171,000| 26,701,000 11,145,000
Total labllitles 1,885,899,000]1,784,028,000 4,842,265,000 4,935,789,000 5,023,750,000 5,007,547,000 5,260,282,000/5,169,377,000/5,218,134,000

Ratlo of gold reserves to deposit and
. R. note liabilitles combined 78.0% 79.1% 78.3% 77.5% 77.3% 76.8% 71.8% 71.8% 72.0%

¥
Ratio of total resirves to deposit and
F. R. note llabilities combined 80.9% 82.1% 81.3% 80.4% 80.1% 78.49% 73.8% 73.3% 75.3%

Contingent liabllity on bills purchased i
tor forelgn correspondents 16,294,000 16,305,000{ 16,843,000, 17,010,000{ 17,315,000 18,175,000, 19,010,000{ 17,808,000, 31,888,000

Distribution by M aturities— 3 s 3 3 3 s 3 s s
1-15 days bllls {)ouxm {n open market. 137,869,000 126,833,000" 103,186,000 95.035.000| 100,361,000{ 107,011,000{ 133,892,000 117,289,000 70,346,000
1-15 days bills discounted 377,886,000/ 315,376,000! 341,181,000 357,494,000' 345,482,000/ 399,948,000' 467,376,000 612,660,000' 524,616,000
1-15 days U. 8. certlf. of Indebtedness. 412,000 75,000 120,000 1,000 1,000 401,000 4,510,000 5,123,000 13,286,000
1-15 days municipal warrants 10,000 10,000 41,000 31.000 31,000, .
16-30 days bills bought In open market. 56,904,000 32.350,000{ 62,372,000 56.3{8.000 69,227,000{ 67,873,000 33,080,000
16-30 days bills discounted 47,027,000f 43,825,000 44,481,000] 41,702,000 49,268,000 915,000 28,607,000
16-30 days U. S, certif. of Indebtedness. Pe 3 38,933,000
16-30 days municipal warrants 10,000 10,000 ,000
31-60 days bills bought in open market.| 56,069,000{ 62,144,000 72,304,000 6 86,520,000| 88,168,000| 90,550,000( 94,220,000 43,800,000
31-60 days bills discounted 80.682.000| 63.450.000| 67,922,000 72,735,000/ 69,510,000 74,461,000{ 76,892,000 84,069,000 45,800,000
31-60 days U. s{ vortit. of indebtedness.| 11,315,000| 11,166,000{ 10,644,000( 10,426,000 9,909,000 18,500,000
31-60 days municipal warrants
81-90 dazs bills bought in open market. 25,615,000 30,166,000/ 31,278,000 36,755,000/ 42,085,000| 49,620,000, 49,711,000 55,119,000, 26,498,000
81-90 days bllls discounted 36/328.000| 30.647.000] 40,764,000{ 40,892,000 45,249,000{ 54,984,000 67,280,000( 66,514,000 32,284,000
p 286,000 9,569,000 5,734,000 783,000

61—38 days U.8 . fergﬂ. of Indebtedness. 145,000

61-90 days municipal warrants

Over 90 days bills bought in open market 1,622,000 1,906,000 4,443,000 4,137,000 5,140,000 5,160,000 4,663, ,570,000
0 o o as 27,959,000 27,955,000( 28,664,000{ 28,260,000 28,420,000 20.598.838 ;g,?sz,ooo

Over 90 days bills discounted - 24,423,000 24,989,000 9
Over 90 days certif. of indebtedness_...| 16,887,000 16,663,000 14,025,000 14,306,000 8,396,000 7,111,000, 0,417,000, 119,564,000

Over 90 days municipal warrants

Federal Reserve Notes—
o 4 2,570,377,000(2,589,519,000/2,605,244,000(2,646,876,000 2,710,213,000|2,756,251,000(2.805,972,000(2,838,308,000(2,633,175,000
Held by banks._ 531,174,000| '572,095,000{ 582,730,000 597,042,000 625,893,000{ 609,187,000 560,742,000 498,023,000, 389,572,000

In actual circulation 2,039,203,000/2,017,424,000(2,022,514,000(2,049,834,000|2,084,320,000/2,147,064,000 2,245,230,000(2,340,375,000(2,243,603,000

Amount chargeable to Fed. Res. Agent|3,527,154,000(3,542,276,000 3,548,646,000/3,572,170,000/3,593,087,00013,620,140,000/3,633,851,000|3,646,647,000(3,528,348,000

{n hands of Federal Reserve Agent. 056.777,000] 952,757,000 943,402,000/ 925,294,000 882,874,000| 863,889,000/ 827,879,000| 808,249,000 '395: 173,000
Issued to Federal Reserve Banks 2,570,377,000[2,589,519,000 2,605,244,000/2,646,876,000 2,710,213,000/2,756,251,000|2,805,972,000|2,838,398,000/(2,633,175,000
How Secured— .

By gold and gold certificates. 327,584,000 327,584,000 327,584,000/ 327,584,000 326,584,000{ 326,584,000| 326,584,000| 326,584,000, 330,809,000

By eligible paper 430,464,000| 491,689,000/ 478,069,000 543,399,000 579,334,000 696,257,000 728,584,000 489:139.000

Gold redemption fund. .. 2| 117215.000] 124,096,000/ 114,542,000| 119,072,000 120,474,000 125,237,000| 114,480,000( 128,130,000

With Federal Reserve Boal 1,605,114,000/1,646,150,000|1,685,049,000 1,656,821,000(1,683,821,000/1,664,588,000/1,657,894,000/(1,668,750,000/1,685,097,000

2,570,377,000(2,580,519,000,2,605.244,000(2,646 ,876,0002,710,213,000/2,756,251,000(2,805,972,000|2,838,308,0002,633,175,000
Eiigible paper delivered to F. R. Agent.. _795.238,000] 745,601,000 764,932,0001 784,485,000/ 798,483,000 885,300,000/1,082,313,000'1,136,708,000/ 800,422,000

* Includes Victory notes. .
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;’;vdg;:;‘p ,hf,::,(,(:o,);m‘g;i Boston. |New York.| Phila. |Cleveland.|Richmond| Adanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |SanFran.| Total.

$ $
224,748,0(2,139,913,0
4,376,0| 57,816,0
229,124,0(2,197,728,0
46,643,0/ 553,784,0
22,968,0( 376,750,0

0
0
0
0
0
(0’ 298,735,0|3,128,262,0
0
0
0
0
0

o

RESOURCES. {3 $ s s 3 _$ 3 $ s
170,181,0| 603,209,0,18: 204,364,0| 63,210,0{105,239,0(384,135,0| 68,359,0| 58,511,0
1

Gold with Federal Reserve agents
Gold red’n fund with U. 8. Treas.| 10,966,0

Gold held excl. agst.€.R. notes|181,147 613,136,0(19: 3.0(207,074,0| 65,378,0/107,958,01390,087,0| 70,957,0
Gold settle’t fund with . R. B'rd| 74,426,0/ 52,863,0| ¢ < 88,267,0| 36,546,0| 13,527,0|115,271,0| 26,627,0
Gold & gold certifs. held by banks| 18,929,0| 187,456,0| < 12.645,0| 6,722,0| 7,418,0 53,516,0| 4,722,0| 9,130,0

Total gold reserves -1274,502,0 L 307,986,0/108,646,0/128,903,0|558,874,0/102,306,0, 87,600,0
Reserves other than gold... 8,421,0 y. 4,26 10.785,0| 4,540,0| 11,053,0( 14,471,0| 14,320,0| 1,259,0

Total reserves 282,923,0 § 318,771,0[113,186,0! 139,956,0{573,345,0/116,626,0| 88,859,0
Non-reserve cash 3,875,0 2 3,161,0| 3,104,0( 6,107,0( 7,274,0) 4,664,0 627.0
Bllls discounted:
Sec. by U. 8. Govt. obligations 14,917,0 p 32,957,0| 18,984,0| 7,926,0| 21,500,0| 10,653,0 012,0
Other bills discounted 11,264,0 20,893,0| 25,494,0| 28,156,0| 34,074,0| 23,063,0| 13,059,0 32,459,0| 248,783,0

Total bills discounted 26,181,0 53,850,0| 44,478,0| 36,082,0( 55,574,0( 33,716,0| 13,971,0 1030,0| 40,711,0| 546,346,0
Bills bought In open market_._| 24,039,0 21'503.0| 36.708,0| 2.776,0| 9,704,0{ 31,308,0 1,630,0| 3,059,0 41,080,0{ 23,957,01 278,079,0

_Government securities:
Uh%ng:. 544,0 549,0|  918,0 170,0| 4,426,0 7,123,0 1,779,0
Toeasury notes 5,244,0 18,951,0| 11,624,0( 1,230,0( 1,270,0 1,065,0! 5,264,0
Certificates of Indebtedness--| 2,117,0 2,042,0| 3,792,0/ 1,033,0[ 1,232,0 5, 882,0|  682,0 1,030,0| 2, 28,760,0

TocalU.S.Govt.uecurlﬂen._. 7.905,0' 17.300,0! 21,542,0' 16,334,0l 3,454,0 2,672,0' 16,670,0' 1,804,0' 8,870,0' 8,752,0° 8,073,0' 13,877,0 127,255,0

0'027.0| 9.3 2.710,0| 2.168,0| 2,719,0| 5,952,0 2,598,0 2,588.0

NN | miow
-

WD -
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4,742,0| 117,224,0

303,477,0(3,245,486,0
3,516,0| 51,160,0

8,252,0| 297,561,0
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g RCES (Concluded)—
R;'i?)tgipieri ((00) omitted. Boston. |New York. - |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Cly . |SanFran.

Municipal warrants. .- - ...

Total earning assets.. o 25 4 48,41 58,183,0 & 951,680,0
5% redemption fund—F. R. bank o
oot eota et 61,700,0| 33,754,0 25,4380 562,795.0
-| 55,949, 11 o1, 2 , 709, 4104, 5 25,438, 8 52,725,
g:;?{"f)?eﬂlls"eesnf. 31 13,653,0 111 /- 2,52 2, , 8,264,0( 1,414,0 : 593 1,011,0| 2, 54,732,0
All other resources 48, 2,089,0 2 p 462 339,0 72,0 4 5 5,309,0 20,088,0

Total resources 406,232,0{1,282,754,0/4 42,0/491,49 2 226,611,0|754,483,0/193,780,0 192,288,0/147,356,0/431,791,0/4,885,899,0
ILITIES.
F.R.notle‘;i‘llll;cwﬂl circulation..[200,614,0 377,886,0/200,74 226, 3 130,937,0/362,097,0| 70,059,0 ,0/ 64,626,0] 44,926,0/205,993,0/2,039,203,0
F. R. Bank notes In circulation—
net liability
Deposits:
Member bank—reserve ace't. .
Government

N
—
0
(=3

418,0

152,521,0/1,915,232,0
3,844,0
4,681,0

[
~Je3b

Total deposits 133,499,0| 707,998,0

Deferred availability items 47,5604,0| 105,319,0
ST 29,545,0 ’ , E S, 4z ' 5,018 4

59,929,0 ,927,0] 23,691, 5 95 ,420, 9,496,0

2,077,0 476 1,038,0 ’ 1,184,0/ 1,393,0 £ 1,149,0 635,0

Total liabllities 2,0/1,282,754,0/402,742,0|491,497,0|221,275,0(226,611,0/754,483,0 135,090,0{192,288,0
Memoranda.

Ratlo of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 4, 81.5 82.0 79.4 72.8 88.8 0. 78.6 2.6 52.4 2. 80.9

Contingent liabiiity on bills pur-|
chased for foreign correspond'ts 4,361,00 1,633,0 1,969,0 959,0 741,00 2,508,0 825,0 605,0 7 640,0 X 16,294.0

161,046,0(1,972,209,0
39,941,0| 529,687,0
7,890,0| 110,357,0
15,301,0| 220,915,0
1,620,0f 13,110,0

431,791,0(4,885,899,0
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STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEB. 13 1924.

Federal Reserve Agent at— Boston.|New York| Phila. | Cleve. |Richm'd| Atlanta| Chicago. < L. | Minn, |K. City.| Dallas.|San Fr.| Total.

Resources (In Thousands of Dollars) $ S $ $ S $ s $ $ $ $ $
Federal Reserve notes on hand 93,900/ 282,060| 58,170| 58,890| 37,745| 76,262 168,520| ¢ 30,653| 31,542| 84,320| 956,777
219,168| 696,484/232,436/246,287| 98,324/145,596| 391,915 3 ‘ 76,584 49,570/256,172(2,570,377

35,300f 235,531| 14,000/ 8,780 2,400 4,052 1 327,584
S 31,678| 12,549| 13,584 ,915| 8,839 2z 5¢ ! : 7 117,215
Gold Fund—Federal Reserve Board. -|122 336,000(156,889!182,000, 22 94,000 7 2 ¥ 1,36 5 ,426/1,695,114
Eligible pnpcr{Amount required 3 7| 93,275/ 48,998| 41,923] 35,114] 40,357 g 3 430,464
Excess amount held p 3| 131,453 785| 48,121} 11,732| 5,088 17,824 2125 20,105, 364,774

534,369|1,806,481|523,827|599,585|246,125(372,542(1,030,558(215,992 54,794|197,976(150,787(629,269|6,462,305

Net amount of Federal Reserve notes recelved from y
Comptroller of the Currency 313,068 1290,6061305,177|136,069/221,858| 559,715/112,734| 80,542 107,237| 81,112|340,492(3,527,154
Collateral received from[Gold 170,181 6 183,438 204,364| 63,210/105,239| 384,135| 68,359 58.511 54,261/ 20,258(224,748(2,139,913
Federal Reserve Bank 51,120| : S| 490,783| 90,044| 46,846| 45,445 86,708| 34,899 15,741 36,478 49,417| 64,029 795,238

534,360|1,806,481/523,827509,585/246,125/372,542{1,030,538215,992154,794(197,976150,787|620.260 |5 162,305
Federal Reserve notes outstanding 210,108| 696,484 232,430 246,257| 08,324|145,500| 301,103| 85,434] 73,127 76,584| 49,570(256,172(2,570,377
Federal Reserve notes held by banks 18,554| 318,508 31,604 19,546 9,731| 14,650 29,098| 15,375 7,138| 11,058 4,644 50.170| "5y 474

Federal Reserve notes In actual circulation..______ 200.014: 377.SSGI200.742|226.741 88.5{)3‘130.037' 362,087' 70,059' 65,989' 64,626 44,926'205,993'2,039,203

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
the liabilities of the 759 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our Department of “Current Events and Discussions,” on page 734.

1. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 6 1924. Three ciphers (000) omitted.

Federal Reserve District. Boston |New York| Phila. Cleve. | Richm'd | Atlanta | Chicago | St.Louis | Mnpis. |Kan. City| Dallas SananAI Total

Number of reporting banks 43 110 55 79 76 38| 105 35 26 72 52 68! 759

Loans and discounts, gross: s S S S $ $ $ $ S s s
Secured by U. 8. Gov't obligations 12,686 97,109 13,135 24,901 8,970 8,972 36,116 9,929 3,67 6,141 3,262 11,203 236,005
Secured by stocks and bonds.____ 231,155/1,633,678| 268,485| 407,307| 126,402 62,537| 597,235| 149,091 43,420 78,122 64,265 184,711| 3,846,308
All other loans and discounts____| 620,444 2,529,334 348,988| 681,688 28,336| 359,411|1,116,450| 312,897 186,236 335,323 218,459| 812,259| 7,849.825

Total loans and discounts.._. | 864,285(4,260,021| 630,608!1,113,806 463,708 430,920/1,749,801( 471,917| 233,327 419,586| 285,986(1,008,173 11,932,228

U. 8, pre-war bonds 12,936| 49,120 48,269 29,000f 14,631 24, 14,991 5 19,980| 24,585 269,535
471,202 3 108,577| 26,464 12,812| 96,688 23,872 28 3 98,164 1,029.690

4,380 2,468 1,721 11,733 14 ; 12.250 76.038

U. K' 56,046 13,587 062 121,168 29 5 35,070/ 828,311
U. 8. Certificates of Indebtedness.. . 6,243 4,866 5,057 1,480 3,331 21,133 7,263 1,541 7 17,633 103,795
Other bonds, stocks and securities_.| 168 813 179,617| 304,561| 51,284 40,344 332,421| 86,401| 25.702| 56.807| 14356 159,626| 2,179,140

Total loans & dise'ts & Investm'ts|1,157,435/6,046,745] 913,504|1,641,695|. 587,091| 509,721|2.357.743 627,590 ; 550,688| 355,99811,355,501/16,418,737
Reserve balance with F. R. bank..| ' 82,771| '629.028| 73.858| 10 36,382)  35,020) 196,074 43,886 23,525| 44,756| 206,481| '108.315| 1,407 235
Cash In vault 18,787 14,311| 20,09 : 10,560| 50,845 7,670 [ 12 9,884 21942| ‘o7s
Net demand deposits_ 4, 673,751 25| 342, 281,88811,491,014| 356,834 396, 247,185| 732,869
Government'asposits Ay L S . A17| 176,144| 801,862 201,050 84.3191 130,819 89,109
s --- 3,638 41, 015 18,931 3 723 (o .62 i 1628 5,

Bills payable and redis 7.723| 14,208 1,47 5,907 138,603

Federal Reserve Bank:
Secured by U. 8. Govt. obliga'ns. 4,35 80,650 9,855 | 11,386 5,489 7,980 1,765 7 22° 144,575

- : 700 ,B75
Allother J 4,388 1,821 7.202 14,693 14,680 7,721 5 1,399 12,364° 2,550 110,244’

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

n T
New York Cuty. | City of Chicago. AUl F. R. Bank cum.]r. R. Branch Cmes.Iomer Selected Ctttes., Total.

Feb. 6. Jan. 30.| Feb. 6. |Jarn.30.| Fedb.6. | Jan. 30. ] Feb. 6. | Jan. 30.‘ Feb. 6. | Jan. 30. (Feb. 6 '24,

Number of reporting banks. 67 67! 48! 48/ 2555 255 202 500l R e =

Loans and discounts, gross: s $ 3 ; s | s { s s s 20 | 5 302/ . 303 i

Secured by U. 8. Govt. obligations 89,758 ~ 65,800 28,319 28,310| 162,902 162,002 33.885 390,849 34,308 34,924 236,005
Secured by stocks and bonds 1,441,9911,453 883 443,048 449,355 2,703,396 3,715,708 625.150| 629,058 517,762 518.009| i

All other loans and discounts....2,218,152 2,198,195 641,605 640,206/ 4,852,864 4,818,430(1,637,090 1,622.378/1,350 8 {

| ) | '

Ea et e R EA11005 1.3

Total loans and discounts 3,749,8063,717,878(1,113,872/1,117.880/ 7 2,301,1252,291,285/1,911,941/1,018,641/11,032 4 $3,580/11,430.377
J113,87211,117,88 2,301,125.2,201,2851,911,941(1,018,641(11,932,228/11,883, 580/ 11,430,

P oonde 10873 sopiol A1l 1 | © 8408 7014l 73208 108 0ns] oy eI 982,220 260.044] 281 308

Nt Aol SineLuit A 7 | 621,931] 228,309| 224,568 166,236 166,149] 1,020,690| 1,012,044 1.00% a0

U. 8. Treasury bonds. 15,694/ 16,050 5 542 390 17.062| 18,452 3 e
U. 8. Treasury notes --| 420,866 422,742 p S 24,68 22 135 258! 79, 24,5

Three ciphers (000)

Jan.30'24\Feb. 7 '23.

: | 780
g | k3

) 862 ,677,189
711,365,618 7,849,825| 7,806,435 7.401 963

| 221525 5 . 822,613 a956,979
U. 8. Certificates of Indebtedness..| 22,525/ 21,165 13,534 i 64,484 28,112 8 11,190, 1 2,613 97
Oher bonds, stocks and seourltles_—| 545,733 554,379 155,723 137,659 1,141,058 1,15: 509,811 2| a3eanal AT i%ggﬂ R
Total loans & disc’ts & Invest'ts.|5,212,687/5,165,512 1,416,549(1,422,186/10,311,315 10,261, 723,43112.732.830116 418 5 —— —
Reserve balance with F. R. Bank__| 578,414 '600,902( '136,407) 145,433 086.523 1,016 575 8 3 166,609 165.5
Cash In vault 03,728 04,447\ 26,338 27,600/ 133.800/ 137,616 59, 56,379  78.808) 780711 279 5 Z6| r 2oty
Net demand depos! 381.775:4,337,21711,008,33111,011,381| 7,705,812| 7,674,47811,924,577(1,916,8531,641 500 1,647.706/11.274 9081 sty
Timedeposita_. ~.-..-- 686,231) 583,428 373,211 8 1.240,475(1,239,485 888,233 ¥883'697| 4.119,92314.007 307 3,759 705
Government deposits 37,746| 37,745 6,881 6,881 89,031 89,055  38.851| = 38.852 811} 10/910] 1aeanl4:097,307 e
Bllls_payable n‘?d rediscounts with 18421 38.69 l §.719 37
F. R. Bank: i -

Secured by U. 8. Govt. obligatlons| 65,050, 57,550, 643 3,307 87,343 97,175 37,240( 31,442 19,992 24076 144 5% | . Mol

All other. : 191 1,021 245 643 39,212 44.407) 34830 *30)112) 36193 30 900 r e i ok
Ratlo of bills payable & red : : 2 i 9.

with F. R, Bank to total loans |

and Investments, per cent 1.3 1.1 0.1 0.3 1.2 1.4 2.1 2.0 2.1 2.21

1.6

* Revised figures. a Includes Victory notes.
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THHE CHRONICLE [Vor. 118.
%allhzrg? (laazztte ?2:0(’)‘22(‘;4) Sfales Range for Week. f:::rlslnce::n’; 1;

or
Week ending Feb. 15, | Week.|  Lowest. | Highest.

3 : : 3

Wau Street, Friday Night, Feb. 1‘.) 1924. Indus. & Miscell. Par. Shares| 8 per share. | $ per share. ||$ per share.|$ per share,

Railroad and Miscellaneous Stocks.—The review of the | Westse E&M, 1stpf-50] 100 733 Feb 11/ 7334 Feb 11 72~ Jan| 7376 Jan

5 N orEet & given this week 760 White OIl certifs.._.._* 8 Feb 15 74 Feb 13| 36 Jan| 134 Jan
Stock Market is given this week on page sagnh .| wiison Co, pref._-__100 69" Feb 9| 71 ' Feb 13| 65 Feb Jan
The following are sales made at the Stock Exchange this | Worthingten, pref -100 Hen }fl’ i 70 eIanTo Rt en

. . Y . sferre : 2 3 8 1 3 ]
wools of shares not represented in our detailed list on the | wrigtey (Wm, 3222+l 2,300l ¢ L R L Pl SRl RS

ich follow:
pages wh * No par value.

X kSngCKIqb T Sﬁ'lﬁs Range for Week. Range Since Jan. 1. TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
Week ending Feb. 15. 930
Week. Lowest., | Highest. Lowest. | Highest. DAIITY' WEEELY AND YEARLY.

Par.\Shares| $ per share. | $ per share. ||$ per share.|$ ver share. Stocks, Ratllroad State, Untted
5 o Shares. &ec. Municipal & States

Bangor & Aroos pref.100| Feb 14| 90 Feb 14| 86 Jan| 90 Jan Week ending Feb. 15.
Brunswick Terminal.100 Feb 11| 2% Feb 11} 1 Jan! £ Jan Bonds. Foreign Bds. Bonds,
Buffalo Roch & Pltts. 100; y 15| 514 Feb 15| 4914 Jan 14 Jan
100 5 9| 53  Feb 9|53 Feb 1§ Jan | Saturday 452,815 $3,313,000 | $1,188,000 $778,000
111097% Feb 11106 Jan Jan | Monday -- - 669,588 5,363.000 1,699,000 1,781,000
Central RR of N J..-100 208 ¥4 14208 Feb 14120734 Jan) Jan 3 g HOLI DAY
ChicSt PM & Om- - -100) 3 9| 363§ Feb 13| 29 Jan| 3 Feb | Wednesday - 803,022 6,522,000 2,286,000 2,455,000
Go16 & South 18t pref 100 : b 9 53 Feb 9| Jan| Feb < 1,066,981 5,614,000 | 1,977,000 [ 3,702,000
o Tatiroad pref--100 3 Teb 13 73 Feb 13| Teb 1,885,600 7,762,000 | 1,109,000 1,972,000
Illinois Cent pref full pd. % 14106 Feb ) 1 Feb |
RR Sec Series A---100 5434 Feb 14| 653¢ Feb 14| 6 34 Feb 4,968,006 ' $28,574,000 ' $8,259,000 ' $10,688,000
Int & Gt No I}V (wt,tll) {88 200 26 13| 2814 Feb 15 Jan
o s 3 1% Fi q »
l;;asnth]gtglél Flev gtd- 170 . 13 463 Fgg 1O e . Salesat Week ending Feb. 15. Jan. 1 to Feb. 15.
‘Preferred. 100 4 F | Jan 08} GLE G -
Mobile & Birm Dl‘%—- }gg 6 I 6 Feb Ezchange. 1924. 1923. 1924, 1923.
& St L~ 225 5 9
ﬁﬁ?ﬁfﬁﬁx st pref 100  100| 4 < rab ol 43 Y {fg szocks-,mk :xha.rcs.-- 4,968,006| 6,341,619 38,816,576 34,316,000
2 7 & I 3,
N zglbel;{tf{}l\&g‘:‘““g e s 3 {2 Ja0 | Government bonds...| $10,688,000| $11,740,000|  $126,973,000  $115,322,000
> m‘nc(:oast 1 ¢ ol 10 L4 State & foreign bonds. 8,250,000{ 11,120,000 52,291,000 79,178,000

ag‘lrsct prefm’;'f-!d- . eb RR. & miscell. bonds__| 28,574,000{ 37,421,000 230,219,000 240,435,000
pg?&c%z({\?z(e‘rl:l 5 3 g 3 ¢ Total bonds $£47,521,000 $60,281,000' $409,483,000 $434,935,000
Reading rights =

Misc.
Anlll;.;le‘;:;::;l‘a;r;l—s?lm < i - DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
A eeican Chicle pref 100 : : ; BALTIMORE EXCHANGES.
Am For 1’0\\'»3'“25‘}‘?2l paid 1
Preferred full paid-.-- 9% F 3 ¥ Boston Philadel,

J | . phia. Bali F
Amer{cnn %neu%bllcs 109 385 Ll b Week ending : gt
ﬁg%;g?osalepcom of 100 ) I| 9 Feb. 15 1924. Shares. IBond Sales.| Shares. |BondSales.| Shares. |Bond Sales.
‘Art Metal Construe'n-10 | «14,420] $20,05

] 0 16~ F Y A429|  $20,050 3,016/ $144,0000 1,076 $25,000
ﬁg}a;lré);l ‘éf:n i pi.100 ol o ; / 4 *27,450, 436,350 6,957 856 9,000
‘Amer Rolling Mill pt. 103 i 3 9 § Wednesday ‘211{5(;:3; 01\1\2(5.100 I{‘Hi;‘DAgo 600
Assets Realtzation-c- 10 5,500 |3 £ ; Thursday - 20,478 42,000( 2, 1,306| 19,000
Atl Frult Co! 50 ¢ - % . \ - A Friday 35,255 66.000 y 33,000 860 15,000

Auto Sales pref ; l:) 33 \
20 : : i §
A el prefoc 100 3" F 3 93 : 123,975| $689,500, 30,048 $882,400| 5,935 $98,600

Blumen_thal pref.--100 F |
B met & Hecl et 2 > 1 Prev. week revised! 108,298/ $822,200 47,014 31,880,800 8,925! $148,700

Calumet & Hecla 2.2 ‘e ;
Case (J 1) Thr Mach.._. 2 i 24 # In addition, sales of rights were: Saturday, 774; Monday, 1,014; Wednesday,

Century Rib Mills L4 5 2 5! T 739
Certain-Teed Prod-.lgg f| 3 611 'hursduy 73

Coca-Cola pref : 3 |
Conley Tin ¥oll A il 11 Daily Record of U. 8. Bond Prices.\Feb. 0.\Feb.11.|Feb.12.Feb. 13.|Ped. 14.|Fev. 15.

Commercial Solvents, A: 2,7

B
(C}umlg;}g(lla‘l‘z?sgg‘%l:?el:ég_ d 343 Fi 2 2614 T p ams 314 % bonds of 793247~ Low.| 99%: 0043 00539 g 00334
Gosden & Co, pref---100, 2 * Fob 14| 05 Fe g (First 3145) Close| 0942| 99%: 0083 09%s
Crex Carpet. ¥ ~-.100 22  Teb 13| 25% T ¢ Total sales in $1,000 units. - - 33 320 237
Devoe & Ry, 1 200 94 F v ilos T Converted: 4% bonds of [High 00433
Douglas_Pectin- 500( 11% ] | 193247 (First 4s)----{LOW- 99039
Durant Deb 8% 0 86  Feb 13 9| 8 8 e aTer A $1.000 3 gow 993033
Duquesne Lt, 18t pf-100] 100105} Feb 14 14 F | To.la sales tn $1. w2 = 1
Fidel Phen F Lof N Y_25|  150/1203¢ Feb 7 Converted 4! % bonds [Hlg 00123
Fisk Rubber, 1st pf-.100 3 13| 6034 Feb 11 of 1932-47 (First 4)4s) gl):se o9unl 991 001039
) - 2 2 01231
Gardnelr ﬁ"m’; Co. i v l-‘eb 9 Total sales in $1,000 units. - - 26
e ired ) Second Converted 43¢ % (HIgh
General Refractories._-* 700 4 15| 52% Feb 130"‘18(‘0’“1?}247 (First é?:se
Gimbel Bros, prel-.-100 9(100%4 Feb 9 Seculn ; ‘t!)ii-ddd =240
Great Western Sugar.-- 14{ 9614 Feb 14 Total sales in $1, oy
Preferred 100| 9/108 Feb 14 Second Liberty Loan g
Hanna, 15t pf, Cl A~ _100) 11 95 TFeb 14/ 0 4% bouds of 1927-42..--{LOW.|
Helme (G W) .-~ 13| 59 Feb (Second 4s) Close 901053
Ingersoll Rand... 0174 TFeb 13| Total sales in $1,000 units .- - s 6
Inland Steel w 1. 15/ 38 Feb a8 Converted 4% % bonds (HIgh 091354
Preferred wi-- b 151035 Feb 401% l&))27-4'l (Second g]);vsé 991159
>, 4 ) 9‘
e e oA }é 7;3; };ﬁg : % " Total sales in $1,000 unis. .- 9 3;‘3
Third Liberty Loan High' g i 100.00| 100,00
43 % bonds of 1928....1Low. 093033] 90331
(Third 44%%) Close 993159 0033  003ss
Kinney Co A y Total sales in $1,000 units. .. 478 1,369 255
Ligg & Myers rights. .| 5. 2 15/ 20% Feb 1: G Fourth Liberty Loan High 00155y ob10] - 001ty
Series B 100 60021z 14218 Feb 43 % bonds of 1933-38_. Low. 001254 008 | 996
MecCrory Stores, pref.10! 2 eb 11/102}4 Feb (Fourth 4148) Close 09143y 00%s | 0973
Mallinson & Co, pf--100 14| 917 Feb 95 Total sales in $1,000 uniss. . - 444 591 942
Macy (R H), pref..- Feb 13|114 Feb Treasury High 100632 100%5 | 10078
Mackay, pref.. 10 100| 6814 ¥eb 11| 68} Feb 43{s, 1947-52 g 100:,, 100453 | 1004
May Dept Stores, pf-100] 100118 ~ Feb 0i118 Feb 18 Close 100859 100551 | 100 %
Met Edison, pref {gg 13%; Feb 9| 92 Feb 3 Total sales in $1,000 units. - - 386 91 221 88
4 Feb 11{104} Feb X X
100| 96§ Feb 15 5 95 Jan| O Note.—The above table includes only sales of coupon
't ¢ bonds. Transactions in registered bonds were:

13 b Feb’
8 1st 3148 09.00 to 90.00| 33 3rd 4Y4s. _00?833 to 9929

First Liberty Loan [ngb 9042 | 9973 09753 | 9962 | 997s

15 335 Jan| 9€

s B O WA AR S B U e i o w0
il 3 Jen s Quotations for U. S. Treas. Cifs. of Indebted &
8?1?13&7;%. pret__100 0 eb 15 : I}i\'g:li’)g;; —See page 783 ' ' i e 0
e salo ® & 5100 100 40 Teb o Lty i
B Jad C & Tw 1) 6,600 eb 14 B3 Feb 80)g Foreign Exchange.—Seo pago 762.
gﬂﬁﬁ?%&% ﬂgms;n'?go o ¥ e 13 §§§1 ; _The Curb Market.—The review of the Curb Market is
Phila Co, 6% pref-.-. : Jan| 4315 given this week on page 762.
e At prof--— S9% Jan| 1135 A complete record of Curb Market transactions for the

o Feb| 70 week will be found on page 782.

Porto Rican-Am Tob.1
Jan| 47314
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Prod & Ref Corp, pf__5! 100 5|l 46
psComNJ-D'-S%-wO 100| Feb | Jnn|l()2
By St sz at-100 M1 R i
19 0 el an| 16
%3:,2,“3,‘;&,“@ 35 mgu 8614 Feb Feb 905 S kek indiiy ¥a1B STOCKS (No. Shares). BONDS (Par Value).
iling, pt-10¢ 1 5 Feb| 85 L
.sr‘,f;’%‘;ﬁi,M L2 Jani1035¢ Ind.&Mis.|  OAl. Mining. | Domestic. [For'n Gost.
Trapsue & i Il 3334 Feb| 3515
! ot 100 137 Janl1137 Saturday 38,800/ 38,600 164,700 $334,000|  $82,000
gré %:;:}9‘:&[&)’ VEeLel Jaaa Monday 53,865 134,020 A4\1{2,925 479,000 138,000
Boo? 7
vncfx:;; ng“’“‘ i | Wednesday 72,915| 181,050|° 893,700 521,000{ 120,000
Van Raale 1 Feb 11] 914 Thursday- - - 2| 54475 1901990 497,300( 466,000( 112,000
vulea 1 1311147 Feb Friday 54.985| 200,060| 377,170/ 619,000, 53,000

West Elec 7% cum pf 10!
. rts.| 1,400,  tis F Feb 13 1 Fe
ge};;;n&cf,‘f,‘,‘,"g,‘j‘;%z rto5] 1:300| 9034 Feb 11] 9034 Feb 14) 8934 Janl 91 275,040 797,501 1,845,705(52,419,0000 $505,000
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New York Stock Exchange—Stock Record, ‘Daily, Weekly and Yearly

OCCUPYING FOUR PAGES
For sales during the week of stocks usually inactive, see preceding page

791

PER SHARE
Range for Presious
Year 1923.

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924.

NEW YORK STOCK On basis of 100-share lots
EXCHANGE

I PER SHARE |

Monday,
Feb.11.

Saturday,
Feb.9

Tuesday,

Friday,
Feb.12

Feb. 15.

l)'
| Weck.

Wednesday.| Thursday,
Feb, 13 Feb.14

Lowest Highes: Lowest « Highest

$ per share S per share | $ per share | $ per share
*11 16 *29 30 *29 30
9912 10014 100‘4 9912 10014
8812 8714
5 2

S per 3)~arc
2915
9858
8734

Shares.
2915 100
‘J)"g’ 8,200
wgl 1,000
| 1,400
1,100
11,500

100

Railroads.

Ann Arbor preferred 101
Atch Topeka & Santa Fe__100

Do p 100
Atlanta Birm & Atlantic._100
Atlantic Coast Line RR__.100
Baltimore & Ohlo_._

Do pref.. ...
6,100 Bklyn Manh Tr v t
3,200{ Pref vot tr cetfs._

200, Canadlan Pacific_.

8,500| Chesapeake & Ohilo

~$0UI Do pret
5,100/ chlcago & Alton.
2 4001 ref.

1,800/ Cblc & Esst Il RR_

$ per share
2912 Feb 15
Jan 2

2 Jan 2
Jan 5

Jan 23

Feb 15

S per shzvrn $ per share

S per share|$ per share
21 Sept| 45 Feb
94  Oct| 1053 Mar
85% Dee| 90%
1y Aug
10973 July.
401z Jan

Jan 12 553 May

Jan 3 91 Oct

Jan 2 5 1 :" 3412 Oct

Jan 5| 15 in 9{| 1393 Sept
Jan 57 June

2 Jan 96 June

234 1
1167 F
6012

:11;

Aug’
s Aug!
Oct
Oct

Oct
Dec

Jan 17
s Feb 5l
181g Jan 10
28 Jan 10
5413 Feb 7
10312 Jan 19
273 Jan 10
83 Jan 10,
6973 Jan 10
2912 Feb 7
112 Feb 13
114 Feb
0&15 Feb
373 Feb
3012 Feb
5934 Feb
3112 Feb
1734 J
583y
10434
1714 J
213 F
53%
72%
903
3578
131
401g
711p
30
4 .
1314
3415
1313
37
214

Co pref__.

8,500 Chicago Milw & 8t Paul__.w()
10 1700 Do pref 100
6,700 OIncago & North Western_100

200 Do pi 1
12,900

Jan 2
Jan 2
Jan 4
Feb 15
Jan 3
Jan 3
Jan 3
Jan 3
Jan 15
Jan 3
Jan 3
Jan 3
Jan 2
Jan 29
Jan 2
Jan 2
Jan 16

Jan 2
Feb 14
Feb 14
Feb 16
Jan 16
Jan
Jan
Jan

2,000, Delaware & Hudson,

1,600, Delaware Lack & Western. 50

8 | Erle 100
Do 1st preferred.
Do 2d preferred

Great Northern pref._____100
Iron Ore Properties_No par

Gult Mob & Nor tr ct!s_--!l)O
Do

t
O GO He s e s O1

Kansas City Southern

DO Drel oS TR ety
14,900| Lehigh Valley.

900! Loulsville & Nauhvllle_--_

1,400 Manh Elevated, mod guu.l(m
300, Market Street Ry 100

2,400, Minneap & St L (mu).---lOO
| Mo-Kan-Texas RR....No par
Do
Feb 11
Feb 14
Feb 6
977 Jan 10
10813 Feb 4
7912 Jan 9
8734 Jan 22
21 Feb13
1973 Jan 9
1512 Feb 7
1067g Jan28
77 Janll
55% Feb 4 493 Oct
463 Jan28|| 407 Nov
125 Jan 10 8 Oct

4533 Feb 5/| 38 Jan
75 Feb 2 871z Oct
62% Feb 5| 5712 Oct
453 Jan 18
88 Feb 4
Jan 12
Jan 14
Jan 14
Feb
Feb
Feb
Feb
Feb
Feb 14

821z Aug
001 May
6713 Aug
86 Nov
95 July
1414 June
Sept

100 July
72 Bept

\ew York Ccutral.
'400| N Y C & St L new co
Stock
Exéhnngc
Closed

Lincoln’'s

Birthday

471 June
763 Mar

Feb 5
Feb 5
2 Jan 23
Jan 12
Feb 8
Feb 13!

Jan 5
Jan 4
Feb 13
4414 Feb 13
2913 73 Feb 13
10 1 ~ 2 Jan 9
1814 600 Jan 10
1612 7 Feb 4
62 Feb 4
834 Feb 4
1919 7s Feb 5
3612 3712 Jan 29

100
Twin City Rapid ’I‘rans!t.-loo
Union Pacific
Do pret.

Unlmd Rallways Invest...100
100

7713 June
1447 Feb
7613 Jan

35
143

1834
3613

81
*101
*3512

Industrial & Miscellaneous
ﬁa‘ Adams Express... 100
14

38

821s
1213

Feb 11

2 Jan 2
*3512

7814
8lg
*lg
073

7012

11414

481y
0433
1314
3912

2 1

4018
043
131g
3012
05

4813

1

1

1

1

*121 1
223
17y
*1012
*341a
53

*00ls 1

13

598

23
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23
+ Bid and asked prices

3714
813y
10
183
1253
70
24
2234
1812
1112
36
5%
00
131g
62

231s

2110

*121
225
181
113

*3412

553

100
1314
63
223y

807
814
13
1] 1
7034 685
11313 *1133%
4734
95
1315
381y
105
55
4614
36
82
110

7712
73
1

lli}':
471y

22384 n';s,

2 11914

8014
81
14
1
7013
1141s
481,
04

1315
3853
105
55
4515
3415
79
110

Do pref.
Alr Roductlon. Ino
Ajax Rubber,
0| Alasks Gold Mlnes.-.. Sura0
0/ Alaska Juneau Gold Min__ 10
Allled Chemical & Dye.No par
D el 100

Amer Bosch Maxneto_.No par
Am Brake Shoe & F__.No par

100
Anll)eﬂcan Oar & Foundry.100

100
American Chaln. cl A.-_,zs
Amerlcan Chicle

OOOI Amer Cot O!l ctfs of dep.-loo

400! Do prel ctis of dep._100

1,600/ Amer Druggists Syndicate._10

5, 100° Amercan Express 100

5,200, American Hide & Leather.100
20,800, Do

pref. 100
8,200' Amer International Corp.__100

41'g
811y
1012 Jan11

11g
7453

501
9634
17
4953

1083
541
491y F
3834
82

108
12253 Feb

13% Feb 13
65 Febll
251z Jan 31

Jan 4
Jan 29
13 Feb 2
Jan 3
Jan 8
11414 Feb 8

Jan 22

h

5914 Aug
10514 Aug
373 June
89 Nov
101 July

511 Feb
9713 Jan
367 Feb
687% Feb

16 Sept

z Ex-dly 'end

b Ex-rights

Feb 15!
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PER SHARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan, 1 1924. Ranje for Previous
Jor NEW YORK STOCK On basts of 100-share lots Year 1923.
Saturday, Monday, Tuesday, | Wednesday., Thursday, Friday, the EXCHANGE
Feb. 9. Feb. 11. Feb.12. Feb.13. ' Feb. 14. Feb. 15. Week. Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | $ per .sharc ] $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ epr share
*91 93 93 9233 931 92 9312] 9014 94 7. 100/ 86 Janl14| 96 Feb 7 78 Oct| 11113 Apr
#8253 845y *8253 84 | *83 84 | *825 845 o Jan 3| 83 Feb 5| 77% Oct| 89 Feb
113g 1114 113 11 11 11 40 Jan3l) 1214 Jan 9 1013 July
2014 20 20 1933 1973] 1873 197 ¥ 81z Jan 2| 223% Jan 14 13  Oct|
4312 *41 43 | *40 42 40 D Jan 4| 45 Jan14|| 2813 Oct
75 8 5 74 75121 731a 7415 35 4,5 American Locom, new _No var Feb 15) 7633 Feb 7 6434 July
1183 ux-u 9 119 119 |*119 120 p 23( Do pref.__ 100 Jan 8| 11913 Jan20(| 11413 Sept
*43 4333 J 4334 lg| 441y 457 : 45 8, American Mets y 253 Jan 3| 45 404 June
*10212 10312 2 102 10!75 10214 10313 23, y Amerlcan Radlator 5 Jan 16 2 76 Tan
7 7 673 673 673 7 7 7 3, American Safety Razor____ 25 Jan 31 7 F 47 .une
1413 15 1414 1414 g g 3 Amer Ship & Comm___No par 5 Jan 2 £ 103 July
61 6212 60 633 3 : Amer Smelting & Refining.100 Jan 14 X 5114 Oct
9913 99151 991 991, 2 100 Jan 2 4 93 June
3914 3973 383 387 : 3815 ,400] Am Steel Foundries 3 3] @ Jan 3 315 July
10313 10315 *102 >/3 104 3 100 Do preferred 100, Jan 3 977 Aug
581 6014 571a 583 - 55 ¢ American Sugar Refining__100 Jan 3 48 Oct

7

2

4

§ 99 993| 9975 997g| *¢ j Do pret 100 Jan 92
'2234 2312 253 2315 23 23 | 2214 2215 7 34 Jan 16 JDU?:
*54 65 - ‘ *60 65 | *534 65 1. Jan 3213 July
12875 12875| 12855 128 12833 120 | 1283, 12015 1283 1: 8,700’ Amer Telep & Teleg Jan 2 11913 June
150 150 15012 15113 150 15113 14913 1503; 146 4 3,7 American Tobacco- Feb 15 14014 July
*10313 106 |*10313 10334 10334 #1031z 106  *10313 . Do pret 00 I3 Jan 2 X 3| 10013 Nov
14815 14912) 148 i 14673 14734 146 14673 14315 145 3,3 Do common Class B__-l()O Feb 15 140 May
423 *4315 44 4312 4313 42 31p 500, Am Wat Wks & El v t ¢._-100 Jan 3 2713 Jan
G 91 91 | *89 a1 *30 Do 1st pref (7%) v £ 6.100 Feb 5 2 July
*63 6313 63 68 6814 600/ Do partic pf (6%) v t0.100 Jan 3
707 717%| 7: 3 72 | Tllp 7453 711 7353) 29, ,()0 American Woolen 100 Jan 30
*100 102 2 1011, lOll» 10112’ 100 pref. Jan 4
p 3 2 21, *21, 3 *21s 3 | = 213 Feb 13
81z 10% 91 34 2 , 8 Jan 5
32 3473 33 @ 2 ot)m Do pre’ 25/ 29 Jan 4
3873 4014 383 42,200| Anaconda Copper Mining. 50| 365 Jan 15
; 93 09234 923, 1,500 Armour & Co (Del) pref.._100 214 Jan 2
12 2| 1,900| Arnold Const'le&CovteNopar Feb 14
8612 5 3,600| Assoclated Dry Goods....100 Jan 15
89 4 Do 1st preferred.. 1 Jan 15
95 £ Do 2d preferred.. . 9 Jan 2
3073 : 15,100| Assoclated Oil, 2813 Jan 10

2 s ¢

2 ()1)()4 Atlantic Fruit No Jan 15
16% 53| 4,100, Atl Gulf & W 1 88 Llna.--loo Jan 2| 171,
15% 15 512 51y 163 2 uoo: Do pret 100 Jan 4| 161z
13113 13: 131 *128 130 ‘1263. 28 ' l:aolAtlantoRoﬂnlnu Feb 15| 14013 Jan 31

*117 118 |‘117 *117 3 | Do 100 Jan 23| Feb 7
261z 2612 57g 26 | *253; 26 24 251 2 Feb 15,
*87 5 881z *85 *85 : | Do _pret 100 Jan 4|
534 3 5 534 513 512 5lal 1,400 Auto Knitter Hoslery..No par| 414 Feb 6|
12714 129 12914 12553 1¢ 12012 12653 114,900| Baldwin Locomotive Wks.100 Feb 15 11013 Aug
*112 116 [*111 *111 Do pret Jan 4| I: 111~ Apr
*35 3: 35 3 *35 No par Jan 9, 2013 Dec
1714 { £ 3 512 3 ()00 Barnadall Corp, Claass A_-- 26, Feb 15 X
1373 13 1 33 - 1 ¢, z -.500\ Do Class B 2 1 Jan 7
*1g ! 3 4 3 ¥ 200/ Batopilas Mining.__ - Jan 2|
*53 5 : 45! *5: 5 5 - __.I Bayuk Cigars, Inc Jan 30|
H4lg & : 4 , 35 5 4 : '}00 Beech Nut Packing. . 20 Feb 15
6034 595 581 g 5934 1 53 Jan 3|
*11013 112 2 11215 11015 110's) 300/ Do cum conv 8% D 57 Feb 4|
Dﬁlo Stock s 96130 961 9615 1,600/ Preferred new. x Jan 9‘
51 6 | *513 6 5 5la! 200| Booth Fisberles. . Feb 15
Exchange | *4 : 4 IRy : 100/ British Empire Steel. Jan 31/
3 54 OB T £ Do 1st preferred Feb 13
Closed 5 5% *143; 153; 15% { _ Do 24 preferred 314 Jan 31|
1133 2 1141 4,5 o 4 00 Jan 2!

3 g
Lincola's | 12: 2 '12212 22 l 122 ‘ Brooklyn Unlon Gas. 9l4 Jan 3! 129 10312 May

*471, "4'71» 0| 53, 43 4 191! | Brown Shoe Ino.__. Feb 13, 41% Oct
10115 10115 *1011 Birthday *11014 1029 1023 *1011g 103 ' 200 Burns Brothers Feb 5 1073% 100 Sept
| 253 Feb 15 26l4 Jan28| 2113 Sept

23340 233 231 2313 23 2313 2313 223 23lg 3
6 55 55 *534 55 6 63 Butte Copper & Zine - 5 Jan 613 Feb 14 414 Oct
21131 21 #2034 2! 203 2 D 20! Butterick Co S Jan p Jan23|| 131¢ June
178 1 i 203/ 1: Butte & Superior M - 10 Jan Feb 15/| 1273 Oct
253 258 27 s ; 25 2t ¢ Caddo Cent Oll & Ret_No par 2 Jan Jan 19
84 33 314 84 2,400 Callfornla Packing.___No par Jan Feb 1
i Callfornia Petroleum, new. 25| 235 Feb 1 Feb 5
Do pret ---100 Jan Jan 31
Callahan Zine-Lead. 10 53 Jan Jan 9
Calumet Arizona Mintng_. 10 Jan Jan 24
Carson Hil1Gold l 2 Feb
00, Case (J I) Plow No Jan
| Case (J I) I‘hresh M pret._loo
11,600, Central Leath 00!
14,200 Do pref 100
25.700| Cerro de Pasco Copper.No par
11,000| Chandler Motor Car.__No par,
100| Chicago Pneumatic Tool_-lgg

B0 D 00 O~ BO W D1 I 0O B LS e

10,700 | Chino Copper.
2,100 | Cluett, Peabody
4,400 CocaColaCovte..
4,500 | Colorado Fuel & Iro:

2,800! Columbian Carbon v t ¢ No par|
3 Col Gas & Elec, new...No par
_| Columbia Graphophone No par
.| Do pret 100

Computing-Tab-RecordNo par
Congoleum Co. . No par|

Consolidated Textile. __No par
Continental Can, Ino
Continental Motors...No par
Corn Prodlllcu 00
Do Dre ‘ 3| 1151,
Cosden & Co No 2 P 229¢ By
Crucible Steel of Amerlca.-loo P 5713 Sept
Dol pref 100 : 85% Aug
Cuba Cane Bugar. . 813 Aug
el 00 331 Aug

714 2 1 68 0 2 2 ' pre
3812 3813 2 2 4 E 23  Aug

9913 Il ‘99‘4 991, ¢ ! prei 100
i ; Jan 22
00

83 38 833 Blp
4915 4915 4915 5013 5114 90 Preferred 1 Jan 3
71 7314 714 737 71 . Cuyamel Frult 2 Feb 15

55 , Ha1y 5053 52|’l 5 4613 ' 38, Davison Chemical v t 0. No par
*20 201 21 2014 201,‘ *2014 2053 205 400| De Beers Cons Mines._No par
10512 1053 ‘10.)33 106% ‘10010 1065 *105% 1065 *10512 | 200| Detroit Edison 100
1712 173) 173 18 18 181y 18 18 | *171 Dome Mines, Ltd. No par
111 11012 1IOlz 11053 1101g llOlu 10834 5 Eastman Kodak Co...No par
23 234]| 221, 2 2 Eaton Axle « Spring...No par|
13514 13314 137 | 133 5 E1duPontde Nem & Co._100
6314 623 63% 61% 62 Elec Storage Battery._.No par
12 12 1215 12 2 p Elk Horn Coal Corp 50
21y 2 *2 215 2 215 Emerson-Brantingham Co_100
6514 651 *64 31s Endicott-Johnson Corp..._50, Jan 30
*113 114 ]'113 2 Do preferred Jan 3
*2113 23 | *2113 2 Exchange Buffet Corp.No par Jan 11
6634 683 6615 2 p Famous Players-Lasky_No par Jan 29
i 90 Do preferred (8%).._.100 Jan 28
1073 Federal Mining & Smelt’'g.100 Jan 10
4.’1;3 «;‘384 ﬁlz 3 2 ) Do pref 100 Jan 2 3414 June
1 117 1134 % 117 2 7 ) Jan 3| 1: § 714 Sept
11 4l 181" 1861 189 202 ! 202 205 | Fisher Body Corp....No . Jan23 : 140 * Jaly| 21218 Jan
174 991 | 100 100 ! *983; 10012 *99  __ Fisher Body Ohlo pret.. . 100 Jan 29 94  July| 102% June
99% # 0lg 8% 8% 8l; 83 8l 400! Fisk Rubber. No par Jan 3 57 Oct| 1613 Feb
4815 4815 481y 4R1a 483 5. Flelschman CO. ... _No narl 441y Jan 2! » Jan29!! 373 Feb| 4714 May

83 ¢ 8 h
4913 49% 49 50's
+ Bid and asked prices; no sales on this day. ¢ Ex 300% In stock. z Ex-dividend.

gitized for FRASER
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93

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Sales

Saturday,
Feb.9.

Monday,

Tuesday,

Feb.11. Feb.12.

Thursday,

Wednesda’l.
Feb. Feb. 14.

F'e I

Frzdaz.

Jor
the
Week.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE

Range Since

On hasis of 100-share lots

Jan. 1 1924.

PER SHARE
Range for Previous
Year 1923

Lowest

Highest

Lowest

Highest

$ per share
7234 7378
10 103
45
4514
793
9312
~ 106
21415 2183
11 11
1534
85
821s
9912
49

1234

35
9lg

*31g 314
*312 325
¥ 88
141

87
*131a
24215 245

*116
677
167
.738
i

118

$ per share
72 73%

31015 2

*1334 144
220 220
*116

1014
4512
45
80
923
107
21812
111
1578
85

Stock

3 Exchnnge
Closed

Lincoln's

3'3 Birthday

877 8

118
673; 685
167 17
71
5715

117

$ per share

*107

Spcr:;hmelslzer share
71 717! 715 715g
101y 103 10l 103
*44 443 #4445
4273 4415 411 425
*74 80 78 73
*02 933! *911, 93

106 lC")ls *106 10612

21312 21514‘ zw» 21613
073 1l1g 11

15% 15% 15%
85 | 8315 83is
S'.)-hi 83ig 831y
9013 *99

5114 *4J!o

13
36
91yl
2413
7718/

41‘5
93

‘&110
81->

23
‘7713
433
93
147%
*7l
151! 153
9341 9lg
| 8t
| 34
4-.,4
4713

lﬂx
77

aga‘
431,
247
*851y

864
110

813 873
32 335y
1334 1413

143
4913 50
21,
90
24

2013
*57

234

5 8

10112 luzxﬂ

*310 325 | 305
*3613 87l 86!»
1315 135% 13
212 21‘514‘210
*116 118 *116
67 671z 61l
1634 17 | 169
7%
5573
15415
*113
875
*0734
*801g
Gy
32
25%
*67
*32
*383
3013
315
365
#1014

) per share

Shares.
6912
10!5
4312
42

7512
9114

200

2,500
6,700
300

2,300
1'1 100
12,100

100

5,000

600
26,860

65,500!
400

Foundation Co
Freeport Texas Co.

Do pref
Do Deb atock (7%)...100
Glmbel Bros,

Glidden Co-..
Gold Dust Corp. .-

Do pref

Prior preferred

Guif States Steel tr ctfs__

Hartman Corp
Hayes Wheel. _

Household Products
Houston Oll of Texas__
Hudson Motor Car_..
Hydraulle Steel
Indishoma Refining. ___ .
Indian Motoreyele. -

indian Refining. ... ...

Internat Agricul Corp
Do pref

International Cement__

Internst Hsrvester ey

o pref
Int.emstlonal Paper

Island Oll & Transp vt e..
Jewel Tea, Inc.

Jones Bros Tea,

8% pref
Kelsey Wheel, Inc.
Kennecott Copper.

! Kresge (8 8) Co
| Laclede Gas L (St Louis) -
Lee Rubber & Tire__..No par

| Liggett & Myers 'l‘obacco.-l()o

Do pret

Loft Incorporated.....N
Loose-Wiles Biscult
Lorillard (P) - ... o
Mackay Companies
Mack Trucks, Inc

Do 1st preferred..

Do 24 preferred..
Macy (R H) & Co Ine..
Magma Copper.
Mallinson (H R)

.| Manati Sugar

Do

Manhattan Shirt
Maracalbo Oll Expl
Marland Oll

Marlin-Rockwell

Indus. & Miscell. (Con.) l’ar

Do Deb stock (6%)_-_100

Goldwyn Pletures, new.No par
Goodrich Co (B ¥)..._.No f(%

,Gnl.»mr’l‘&ﬂ,ubph te. 108
10/

| Granby Cons M,Sm & Pow 100’
Gray & Davlis, Ine..__No par|
Greene Cananea Copper...100
0| Guantanamo Sugar____No fg&
Hablrshaw Elec Cable_No par,
No par

100,
0| Homestake Min 100,
No par|
..-100
-No par|
Hupp Motor Car Corp.... 10
No par
Independent Oil & Gas_No vag

Inspiration Cons Copper .. gg

No par
Inter Combus Engine__No par

Do stamped preferred.100
Invincible Oll Corp....No par
Iron Products Corp_...No par

—--.100
K&Ysel' (J) Co vte...Nopar
No var

N
Keystone Tire & Rubber__ 10 3

100
-1 0()

Lima Loc Wks temp ctf.No paf
Loew's Incorporated. .. No par

—---100
Manhattan Elec SBupplyNo vag
2

$ per share
6612 Jan 21

913 Feb 4
43 Teb 15
38 Febls
7134 Jan 3
91 Jan 30
106 Jan 3
19312 Jan 3
1034 Jan 2
1453 Jan 28
81lg Jan 4
81 Jan 14
98 Jan 7
4773 Jan 30!

85 Jan 9
3434 Feb 15

813 Feb 15

75 Jan 8

39 Jan 4
8814 Jan 2
1353 Jan 15|
713 Feb 9
141g Jan 21
634 Jan 7
7913 Feb 15
5g Jan 2
41 Jan 2
40 Jan 3
541 Jan 31
3214 Feb 15
66  Feb 15
2513 Feb 15
15% Feb 15,
12 Jan 2
612 Jan 3
34 Feb 5
1912 Jan 2
413 Feb 13
25 Janlb
1 Jan 3
614 Jan 28
4214 Jan 24
2334 Feb 15
78 Jan 3
10634 Jan 25
63 Jan 2
2913 Feb 15
13 Jan19
783 Jan 7
3514 Feb 15
64 Jan 3
1313 Feb 15
4734 Feb 15
2012 Feb 13
87 Jan b
2234 Feb 8
32 Feblb
99 Jan 30
2613 Feb 11
7934 Febll
97 Jan 4
3413 Jan 21
Feb 1

28713 Jan 17
79 Jan 2
13 Jan 30

212 Febl4

116 Jan 2
641y Feb 15
1612 Jan 30

634 Feb 15
55 Febld

149 Feb 15

107 Jan 2
8314 Jan 23
9512 Jan 16
8714 Jan 15
63 Feb 15
30i2 Jan 2
25% Feb 14
62 Jan 5
82 Janl4t
38% Feb 14
383 Feb 15
25'2 Jan 3
35'g Jan 8

221g Feb 15|

$ per share
37 Feb
137 Jan
4614
4634 F
81
973
107
22312
1114
1614
831g F
8314 J
0934
5114
1958
361y
12
263

WD

$ per share
5812 Oct|

913 July
3813 Oect
23 Aug
60 Sept
8013 June
10414 Nov.
1675 Sept
101y Oct
1234 June
79 July
783 July
933 Oct|
3913 June

| 80

| 49
| 93
171

Jan 17

Jan 8|
Jan 12|
Feb 15}
Jan ll{
J'v.u

Feb 11
Jan 12
Feb 4
Feb 2
Feb 1
Feb 1
Jan 28

31013
831y
1713

215

11778 .|
685
18

834
6212
175%
117

8 Jan 8

673%
35

Oct|

Oct
88 Oct
12 Oct
63 Dec|
13% Dec
5 Sept
66 June

14 Aug
793 Nov
31 July
54 Dec
2853 July
40% Aug
20 June
1513 Dec

13 Oct
3% Sept
1 Oct
18 Dee

29% Oct

177 Mar
75 July
113 Oct

19034 May

11134 Apr
5814 June
14 June

6 Sept
3614 July

146 June

103 May
5813 Jan
87 July
72 June
57 July
2714 Oct
21 June
43 July
72 Oct
35 Oct
40 Oct
16 Bept
1713 Oct

1% Oect’

$ per share
7885 July

Jan
1l7| Feb
54 Mar
83 Mar
9712 Dec
110 Ap:
Dec
Jan
Apr

| 11714 Mar
456 Mar
111 Mar

300 De®

11813 Jan
7473 Mar
214 Feb
1134 Jan
6614 Dec
18234 Dec
121 Feb
9313 Apr

59% Apr

314 Nov| 16 Feb
33 Febls 37% Apr
3612 Feb 14 633; Mar
4773 Feb 15 5 6314 Mar
13% Jan 2| 21

87 Feb 15

341z 1 !)00 Martin-Parry Corp..._No par

i) Mathleson Alkall Works. .. 50
Maxwell Motor Class A___100
Maxwell Motor Class B No par

Apr
May Department Stores._.100

63

255

271

81z

1412
*368 37
1123 1143,
*90 1004
9 9

53 53
1231 12312

‘123

3
*1414
*3534
1111s
*09

*83y
527

Molntyre Porcupine Mines...

No par
Voting trust certificates. ...

Middle States Oll Corp_... 10
Midvale Steel & Ordnance. 50

Mexican Seaboard Oil__

Montana Power

00
Mont Ward & Co Il Corp.- 10
No par
No par
Mullins Body Corp....No par
Munsingwear Inc.....No par

Mother Lode Coalit!
~Nash Motors Co...

Natlonal Biscuit.
Do pret

1612 Feb 15!
1413 Jan 3
1273 Jan 3
22 Jan 2
512 Feb 15
283‘ Jan 4
6112 Jan 10,
2473 Jan 2
25 Febls
77 Jan 2
125 Jan 2
3534 Feb 15
100 Jan 4
100'4 Jan 14
813 Feb 6
507 Jan 14
12012 Jan 8

| 123!2

11815 July

*62 63

National Cloak & Suit____100

60 Jan21
Nat Enam'g & Stamping. 100

3212 Feb 11
13712 Jan 15
1123 Jan 19

117 Jan 2

391g Feb 15

Jan 7
Jan 9
Feb 13
Jan 2
Jan 2
Jan 18
Feb 2

64
447 Jan 17
155% Jan28
114 Feb 1
13% Feb 15
43% Jan 19
50 Jan 19
2453 Jan 18
4934 Jan 18
25 Jan10
45% Feb 15
1412 Jan 18
933 Feb 5
Jan 5 4% Jan 14
2 Jan 2 21y Jan22
Jan 15 8 Jan 7
Jan29, 204 Jan 3
Jan 14| 15933 Feb 13
Jan 3| 1173 Jan26
47 Jan 10
114 Jan 11
9573 Jan 28
1034 Jan 9

40 June
35 Oct
108 July
10713 June,

9lg Oct
265 Jan
454 Aug
1514 June,
373 Aug
1712 May
4213 July
135% Dec
77 Oct
13 Dec

6714 Feb
73 Mar
148 Dec

4114
49
*203
*421g

2414
4514
*1434
*81y

North American Co.

Do pret 50
Nova Scotia Steel & Coal__100
Nunnally Co (The)..._.No par
31y Ohlo Body & Blower...No par

1384 2 Okla Prod & Ref of Amer__

*7 8 Ontarlo Silver Mining

1812 18 Orpheum Circult, Inc.
15615 | Otla Elevator..

1034 Otis Steel____

4433

3

94
*03y

1834

1593
10% 1114
45 4514
*5s 3
*0. 94 945
olg  9lg 1()1,1 101 10% 103

* Bld and asked prices; no sales this day. z Ex-dlvidend.

Jan
Paciflc Gas & Electric.

Paclfic Mall 8 hi

tized for FRASER
/lfraser.stlouisfed.org/
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| PER SHARE | PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924.|| Range for Previous
for NEW YORK STOCK On basis of 100-share lost Year 1923.
Saturday, Monday, 7ue¢(!aj. « Wednesday, Thursday, Friday, the EXCHANGE
Feb.9. Feb.11. Feb. 12 Feb.13. | Fed. 14. [ Feb, 15. Week. Lowest Highest Lowest Highest

$ per share | $ per share | $ per share | 8 per share 1 $ per share | $ per share |Shares. ‘ Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share
531, b4l 5313 5473 51 537g| 51y 49  5314]121,400{ Paclfle Oll 4814 Jan 4| 5814 Feb § 3114 Sept,
21 12 2 1218 1 g 1134 1214 A 1 1133 Jan30| 127 Jan 7|| 97 Oect

95! 9i *043g OF 0433 0: 9433 043g 2 Preferred. . .eoo.._ 100] 92 Jan 3| 953 F (»1,1 9013 June
4813 $ , 441, 5 441y 453 56,800, Pan-Amer Petr & Trans... 50 4414 Feb 14| 6114 Js 53 BSept
4515 4 431 4515 4 433 415 40,800 Do Class B 50| 4115 Feb 14| 5913 Jan 2|| 501z Oct
3 : *31y 33 4 3 21y Jan 3 413 Ja : 14 Oct

14 4 4 1313 Jan 2| 15 F 4 May
3 i Penn-Seaboard 8t°'l v t eNo par 273 Feb 14 414 Jar | 113 Oct
People's G L & C (Chic)...100] 943 Jan22| 9815 J: z 86 Apr
Philadelphia Co (Pittsb) . 50| 43 Jan 2| 47 Jan30!| 41 July
Phillips-Jones Corp..__No parf 55 TFeb 7| 60 [ 55 Aug

300| Phillip Morris & Co Ltd..._10| 173 Feb 15| 233 J: 1112 July

bh uml Phillips Petroleum .._.No par, 334 Jan 21, 421y J: | 193 Sept
7,200| Plerco—Arrow Mot Car.No par Ol Jan 2| 121§ Jan 17, 614 July

; f‘)l)D Do pret 100 3  Feb 15| 305 Js 1313 July
Plerce Oil Corporation. Jan 11 413 Jan 27 113 July

4 2! Do pret Jan 2| 36 an ? 16  Oct|

2 2 6213 Jan 10[ 6312 Ja 568 Jan
*9913 2 s *g 100 ¢ 0l f 00 Jan 14! 0912 F £ 96  Oct|

5313 541y 54 5413 57 ,';3,[ 523; 531 3, Postum Cereal Co Inc. . Nt 233 Feb 15 5812 47 July

110 Y 11313 *110 3 Do 8% preferred. 0 Feb 7 8 10813 June

#5613 2| 5813 581g' 5 501 54  5; Pressed Steel Car... 10/ 5213 Jan 2 " Jan 286/, 4213 Oct

*36 90 920 7 80-3 ! g D ! 1 83 Jan 3 Feb 6[ 80 Oct

3933 3953 : g 81 5 31g| 2 Producers & Reflners Corp. 50| 34! Jan 8| 4 Jan 22 17 Nov
4 44 y 44 (

PubServCorp ofNJ,new Nopar| 42 Jan 4 Jan 7( 4112 Dec
Pullman Company 100 73 Feb 15 Jan 281 1101z July
Punta Alegre Sugar_ B0| & Jan 4 512 Feb 11{| 417 July
Pure Oll (The) 33 Jan 4 4 Feb 6 1614 Sept
2 g Do 8% preferred. -100f 92 Jan10| 95's Feb 7|/ 8213 Aug
112 p £ ? Rallway Steel-Spring Jan 3 2 Jan25(f 9913 Oect
*3314 3315 34 37 3315 p Rand Mlnes, L Jan 17 Feb 15 2914 July
107 7 s 11 ? 4 Ray Consolldated Copper. 10 Jan18| 12 Jan 2 973 Sept
44 2 } 4415 3 . Remington Typewriter-._-100 214 Jan 4 Feb 5/ 24 June
*03 § 5 [ e 9: _ | y efer 1 Jan Feb 5 89 Dec
*9914 10: p g p 51z Jan Feb 1| 80 Jan
1214 121, p p Replogle Steel Jan Jan 28 8 Oct
5873 61%| 5712 56 4 581 Republic Iron & Stee 00| & Jan 73 Feb 11|| 4013 June
9313 9313 & 5 03% 3 £ (), D r ¢ 4 Feb 7 8433 Oct
167 1714 ‘16»3 1673) 2,200 Reynolds Spring No 234 Jan 7| 14 June
71 715y 71 7012 Reynolds (R J) Tob Clags B 25 :b 15 473 Jan 2{| 47 Jan
*11735 11734*117 73|*117 117% 250 Do 7% preferred 100 Jan 8|| 114 July
5512 56 5512 5 5412 55%' 6,300' Royal Dutch Co (N Ychﬂrm)- Feb 6 4013 Aug

|

2314 °;z¢ 243, 263 24 267%' 12,700 StJossph Lead 2 73 Feb 15[ 17 June

2‘541 23 2 21s 234 1,200 San'a Cecllia Sugar-...No 2 f 53 Jan 24

53 50 48 49 473 6,600 Savage Arms Corporation.100 p Feb 4

2 10612] 10512 107 > 4,900 Schuite Retall Stores._No par, 3y Jan 4

95 9313| 875 8 Sears, Roebuck & Co 1 g Feb 1

118 § p Jan 16/| 106!z June

514 ¥ 38, 57 Seneca Copper _No par 473 | Jan 11 473 Oct

614 4 ! 3 ' Bhattuck Arlzona Copper.. 10 6 Feb 4 Jan 10 5 Oct

393 3¢ 34 3 383 Shell Transp & Trading._. £2 Jan 5 Feb 4| 2913 Oct
19 3

1 2 3 Shell Unlon Ol Ni 5 Jan 7 Feb 6| 123 Jan
037 5 4 3 30 Preferred Jan 4 Jan25/| 8912 Nov
1234 2 2 Simms Petroleum. Jan 4 Jan 17 61z July|
233 2 y 2214 2: 3, Simmons Co 214 Jan 11 5% F 223 Dec
2 227 P p 2 73, Slnclalr Cons Oll Corp. No z)ar Feb 15

Stock R 84 212 8213 | _ Preferred 100 212 Feb 15
2713 & ) 2431 26 y Skelly Oll Co 33 Jan 4
Exchange 6612 5 6434 Jan 14
87 8712 300/ Do pre ‘100 Jan 30
Closed 791 3 821 lO,;n() 00 Jan 3
163 51z 4 15120 4,800 Mig Ci Feb 15

Lincoln's 891z 801y 100 pref_ 8 Jan 31
Y 4! 63 64 60 400/ 100 Jan 10

6413 Birthday 6414 6 5943 62% 55,200’ Standard Ofl of Oalifornia. 25 5973 Feb 15 471g July' 12313 Jan

4013 3 401g| 373 3¢ 3713 3014) 58,000| Standard Oil of New Jersey 26 37lz Feb 15 Y 307 July| 4414 Mar
1171 7 11715 11719 900| Do pref non-voting.____100 Jan 2 3 1143 Aug| 11814 July
5 6012{ 60~ 6013 1,000 Sterling Products Nopar| 60 Feb 15| X p 51 June| 6755 Mar
94 | 883 931y lh 300 Stewart-Warn 8p Corp-No par Feb 15 74 July| 12413 Apr
33 a 215 813 777 807 5,4 Stromberg Carburetor.No par Feb 15 5913 July| 9414 Mar
10234 1033 : 10312 997 103 £ Studebaker Corp (The)...100 Jan 22 8 033 Oct| 12614 Mar
*110 115 11 5 |*110 .115 Do prel._ s 5 Janl7 112 Jan
107 1114 5 973 ; (| Bubmarine Bo Feb 15 7 Jan
333 33 : 333 g ‘ Superlor Oll -t Jan 2 2 Bept
*331; 343 *31 3313 p SorE Jan 2 ¢ 2313 Oct
235 23y y 7 2 : 2 o Jan13 [ 1 June
9 913/ 3 Tenn Copp & C Jan 14 8 June
4433 4473 4 Y 2 4| 4 Texas Company (The).... 25 Feb 15 3 34% Nov
64 6415 k 4 53 6 Texas Gulf Sulphur, 10 Jan’ 2 £ [ 5314 July
1314 145g 13 2 23 1312 12 34 Texas Pacifle Coal & Oll_ .. 10 Jan 10 4 513 Nov|
145 145 21 ai 14 135 Tldewater Oll 100f 120 Jan 5 94  July
3073 4015 : 39 399 Timken Roller Bearing.No par, 2 Jan 21 . 3313 Jan
6833 6933 5 5 6234 671g| & Tobacco Products Oorp_.-lOO 234 Feb 15 Feb 5|| 46% Aug
Ol1al 01 017 . T 7 8012 9034 3 Do C Feb 913 Feb 11!| 7613 July
*11314 11514 & *113 115 Preferred 10 Feb 117 Jan 4(| 104% Feb
71 4 47g 33 5 ! 4 41z 41 48,600 Transcontinental Ol .. No par 4 Jan Jan 21 14 Oct
4114 41a| 4175 417 219 421 413 4zl4l Underwood Typewriter....25 40 Jan Jan 9| 357 Aug
6325 6453 6413 641 2 : : 62 62 1,100 Unlon Bag & Paper Corp..100' Feb 5! 64% Feb 9! 50  Oct
*96 98 | *96 08 97 ¢ 96 97 | Jan 10212 Jan 31 | 81 Feb
*10753 108 2 108 108 2 Do pret 5 Jan 10873 Feb 2| 106 Bept
351a 37 5 36 33 2 233 3: E Jan 37 Febll]| 29 July
84 84 | 8473 4 4 £ 900, ed D 00 Jan 86 Feb 4 7414 Oct
*48 481y 4814 7 i 50 Feb 15| 487 Jan I1 4614 Feb
*193 195 | 195 19713 19712 19713 192 194 1t .-100 2 Jan 4 20114 Jan26|| 15213 Jan
e g Gt e T S ] e | United Retall Stores...No par Jan 7 4 a21g Dec
731y 7413| 723 7315 71 73 68 72 , U B Cast Iron Pipe & Fdy.100 53 Jan 2 20 July
8614 *8515 863y 8633 8634 851s 853 800, pi --100| 817 Jan 15 64 June
1 11 1 114 1 11g 1 118{ 22 - 1 Feb 4 21g June
*1814 1884 *181; 187 *1814 181y 1\31.. 00 U 8 Hoff'n Mach Corp-No par| 171z Jan 24 1334 Oct|
80 73] 80  S8lig 78  80%' 774 3 U 8 Industrial Alcohol..._100| 6733 Jan 14 40 June|
*103 *103 104 10313 10313 *103 £ ! 10 Do Dpi 100 98 Jan 3 9514 June
10314 104 1063 10734 1055 U 8 Realty & Improvement100| 99!s Jan 14
384 38 38853 3815 373% 4| 38 3¢ 5 X Unltnd Btates Rubber 100| 36 ¥eb 15
871 8713 88 4 863 5 --100| 8518 Feb 15
2034 2 21 23 22 k £ & 20'g Jan 18|
4014 #3915 41 | #3015 A N ref gg:z gan g
7 1i 1087 1 45,300 3 Jan
1905 S sl 10010 . e °'33 Do prof 100| 118% Feb 1
6513 sl 65 654 6613 2 6 400 0] 64 Janl8

21 a| 2213 228, 2 21 22 7,400 5 i 165 Jan 4
§llf 321 .‘. 3114 7 2 Vanadlum Corp 2053 Jan 22 Feb 1111 243 July
*75 81 Van Raalte Co Inc 1st pref.100! 79 Feb 6 Jan 9| 793 Dec

*70 A
'8933 7753 I 7z 2, Vlrglnm Cnrounn Chem...100 613 Jan 28 Jan 11 614 June|
.93 g 100] 2113 Jan 28 Jan 2| 17 June

: 236 : ; 3¢ v
2234 53 ; : 4315 g 49  Jan25 Jan 11 62 July,

*481 :
78 *78 83 *78 : A e pret 100{ 7912 Jan 8 Jan 8|l 7713 June
(- 133 133 : j 1255 Feb 2 Jan26
8 1553 Y 51z 151z *15% 15 5 § 15 Jan 4 Jan 22
1513 5 15% 1515 1 ! Weber & Hellbroner...No par| 1433 Jan 31 Jan 2
371z 53 39 | *361 4| *361g 381, 200; Wells Fargo Express. 50 Jan 19 Feb 11
11035 11034 110 2 | Western Unlon Telegraph.100 Jan 3 Jan 30
9415 9415 g 2 937 ’ 0312 1,500, Westinghouse Alr Brake_.. 50 Jan 2 Jan 28
6314 214 62 ¢ 53 B¢ 9,900, Westinghouse Elec & Mfg. 50 Jan 4| 6 Jan 22
2834 2634 27 3,300, White Eagle Ol N Jan 4 Febh 6
573 5814 L 91yl 58 Sia| 5 58 V2 White Motor. asa 00 Jan 21 9% Feb 11
*11y *113 3 White O1l Corp -No par Jan 14 Jan 22
4 4 4 2 i 3% - 5 5 Wickwire Spencer Steel_.. 5| 3 Jan 3 5

12 1215 1214 7 | 121; 108,400 Willys-Overland (The). 25 Jan 10

841, 8415 85 5lat 84 5 8513 11,100, Do pref 5 Jan 2

2012 21 21 2012 2073 2012l 20  201s 1,800 Wilzon & Co Inc. Feb
*296 208 | 20731 2973 *295 29614 20613| 291 2973; 1,000 Woolworth Co (F W)- Jan 4
28 28 2813 2813 23 2813 28 28 |- 2712 271s' 1,100 Worthington P & M 573 Jan i‘

4

12 12 1173 12 1134 117 *113 12 | *#111y 12| 1,100 Wright Aeconautical . Feb
7014 7014' *69% 7034 *6914 701z *6914 7014' 691 691 200 Youngstown Sheet & T .Nopar! 68 Jan

ked prices; no sales on this day. z Ex-dividend.
; E&,’fﬁiﬁbuaon of dividend In shares of Unlted Cigar Stores at the rate of 38.8 shares for 100 shares of United Ratail Stores

7014 Jan

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




New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1009 the Ezchange method of quoting bonds was changed and prices are now *‘and interest" —ezcept for income and defaulted bonds

BONDS.
N.Y.STOCK EXCHANGH
Week ending Feb. 15.

8
e
§
™

Price
Friday
Feb.15.

Week's
Range or
Last Sale

Range
Since
Jan. 1

BONDS.
N.Y.STOCK EXCHANGE
Week ending Feb. 15.

Interest

Price
Friday
Feb. 15.

Pertod

Week's
Range or
Last Sale

U. S. Government.
First Llhorty Loan—
334 % of 1932-1947
Conv 4% of 1932-1947__.
Conv 41£{ % of 1932-1947
2d conv 414 % of 1032-1947..
Second Liberty Loan—
4% of 1927-1942
Conv 434 % of 1927-1942
Third Liberty Loan—
414 % of 1928
Fourth Liberty Loan—
%4 % of 1933-1938
Trc:-sury 4148 1947-1952
28 consol registered

Panama Canal 28. 6

Panama Canal 38 gnld ...... 1961
State and Citv Securities.

N Y City—4 {s Corp stock.1960
4 (s Corporate stock 6
414s Corporate stock
4148 Corporate stml

4148 Corporate stos
4145 Corporate stocl
4% Corporatestock.

49 (,nrporate qmc
49, Corporate stock rcg_-l‘mﬂ
414 % Corporatestock.____.1957
414 9% Corporatestock
3}6% Corporate stoc!
New York State—4s___ 21961
Canal Improvement 4s...1961
Highway Improv't 4 1481
Highway Improv't 44s g
Virginia 2-3s 991
Foreign Go.ernmen).
Argentine (Govt) 78 ... 1927
Argentine Treasury 58 -1909
Austrian (Govt) 7s wi. .
Belgium 25-yr ext 8 1748 8.1945
5-year 6% notes Jan 1925
20-yearsf8s. ...
Bergen (Norway) s f
Berne (City of) s 185
Bollvla (Republic of) ¢
Bordeaux (City of) 15-
Brazil, U S external 8:
78 (Comml RY).--
7348 (Cotfee Security)
Canada (Domlnion of)
58

58

Chile (Renublh ex
External 5-year s 1 88....19: ’G
7s ~-1942

Chlnmc (Hukmn" Ry) 53.
Christiania (City) s f 8s._._1045
Colombia (Republic) G',ﬁs..w'.:?
Copenhagen 25-year s f 51481944
Cubs’ See st 3.0 seiety & IE 1944

Exter debt 58 1914 Ser A 1949

g;itomal loan 4}4s 1

lfl)l

Czechoslovak (Repub of) 8s. 19.)1
Danish Con Municip 8s **A"_.1946
Series B..

Denmark ex
20-year 6s..
Dominican Rep

5148 1042
Dutch Enst. Indles ext 63-.-1917
---196
5448 trust rects 9
French Repub 25-yr ext 8s_.1945
20-yr external loan 714s._1941
Gt Brit & Irel (UK of) 54s. 1017
10-year conv 548
Greater Prague 7148.
Haltl (Republie) 6s 19,
Italy (Kingd of) Ser A 6145. 1925
Japanese Govi—f loan 4}3s_ 102.:
Second serles 4148
Sterling loan 43 931
Oriental Development 6s. 1().)3
Lyons (City of) 15-year 6s..1934
Marsellles (City of) 15-yr 65.1934
Mexican Irrigation 434s..__ 1043
Mexico—5s of 1899 ..
Gold debt 4s of 190
Montevideo 78
Netherlands 6s (slat pr
Norway external s f 83
68

68 (Interim certificates) . .
Panama (Rep) 548 tr rects. 1903
Porto Alegre (City of) 8s.._.1961
Queenslsmd (Stme) exts! 751041

25-yea 94
Rio Grnude do Sul 83 046
Rio de Janeiro 25-yrs f 8s. -‘1343
El Salvador (Rep) temp 8s..1948
San Paulo (City) s f 88 1952
San Paulo (State) ext s f 8s..1936
Seine (France) ext 78 1944
Serbs, Croats & Slovenes 85.1062
Solssons (City) 68 193
Bweden 20-year 6s.
Bwiss Conledcr n 20-;

kyo City &

Eﬁuf{uay (Republlc) ext 8s..1946
Zurlch (City of) s f 88 194

Ralllr:ad. e 1048
1a Gt Sou 1st cons A 568

ﬁla Mid 18t guar gold 55...-1928
‘Alb & Susq cony 3148 1941
Alleg & West 1gt g 48 gu
‘Alleg Val gen guar g 4s_
Ann Arbor 18t 2 48

%1
& 8 Fo—Gen g 45.1905
aten top. 1095

ky Mtn Div 1st 45__. 1965
Rocns):Con Short L 18t 451058

o3 - L
“‘33'—3335;’.3;{.33‘-"“->33 LoPLLOF>

wnnenZ4z222%n0-00nn
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Bid Ask
9933 Sale
99

983033 092034

99333
9943y Sale

99313, Sale

99732 Sale
100432 Sale

993 9934
9 912 10014

9,

953 963
9535 963%
95 953
1031 103%
10314 10334
85% -

101 Sale
81 - Sale
86% Sale
100 Sale
981y Sale
10012 Sale
1085 Sale
11012 Sale
871z Snlc

100  Sale
101  Sale
997 S:xlc
10313 Sale
1023 Sale
041p Sale
1035 Sale
4113 Sale
1071 Sale
0512 Bale
8812 Sale
933 Sale
a 90
83
')lrs ale
0412 Sale
10634 10714
107 Sale
10753 Sale
0412 Sale
99 101
8713 Sale
9312 Sale
9313 Sale
88. Sale
95% Sale
023 Sale
101 Sale
10714 10734
8212 Sale
0012 Sale
997 Sale
071g Sale
9713 Sale
8012 'Sale

021 Sale
93 Sale
9612 9712
10614 Sale
10014 Sale
061 Sale
9012 Sale
0034 Sale
10014 Sale
0712 081s
0014 Sale
8012 Sale
7312 Sale
7612 Sale
10334 Sale
1151; Sale
6213 Sale
103  Sale
11112 112

811y
8514

Low

9923,
99833 99303
90833 Q9143
99832 Jan'24

991033 091050
99432 99135
993032 100

90633 00153
100%2 100732
10412 July'23
103 July”

High
99722/

-|104 May"
_|{10314 "Aug’

100
941y

993
[ ETS
997

Aug’
Apr'

2/10312
’s|1033;
375|103%

1033

10114
81
87

100
08%

10112

10878

11012
88
7614
041

10213

11112 1117%

9614 Feb'24
995g
803

Feb'24

Jan'24f_
Feb'24|_

Low  High
00233 9924
0863 99303
08759 991854
982953 001653

98435 99123
9843 99105

99%3 100

987353 001834
998331001253

841,

2{|Central Ohio 4 Y48 1930

4||Cent RR & B of Ga coll g 53.1937

Atl & Birm 30-yr 1st g 45 _.£1933|)

Atl Knoxv & Cin Div 4s.._.1955
Atl Knoxv & Nor 1st g 58...1946
Atl& Charl AL I1st A 424s__1944

1st 30-year 58 Series B___ 1944

Atl Coast Line 18t con 45__21952|}

10-year secured 78.....-..1930
General unified 414s
L & N coll gold 4s

Atl{;& Danv 1st g 4

Atl & Yad 1st g guar 4s.
ALENWIstgugbs.oaaone 1941

Balt & Ohio prior 3348

d & gen
1() year 68 ...~
PJet & M Dilv 1st g 3
PLE & W Va Sysrefl
Southw Div 1st gold 314s.
Tol & Cin Div 1st ref 45 A _195¢

-||Battle Cr & Stur 1st gu 35. 1980 :

Beech Creek Ist gu g 4s
Registered. .. -----
2d sus xv‘ gold 5
Beech EXxt 18t 2 3}
Big S:md
B &N Y Air Llne 1st 4s.
Bruns & W 1st ;;u gold 4s

Burl C R & Nor 186 55.--.-1934
Canada Sou cons gu A 55 -1.‘)62
Ct rlhn North deb s {7

C.ma hn Pac Ry deb 4s
Carb & Shaw 1st gold 4s____1932
Curo ant 1st con g 4

Cart & Ad 1stgu g 4s
Cent Branch U P 1st g
Cent New Eing 1st gu 4

Central of Ga laL gold

10-yearsecur6s... - June 1929
Chatt va pur money £ 48.1951

1946
l\‘lld G'\ & Atl Div 58
Mobile I)h Ision 58. .- IQH‘

Central of N J gen gold 58.
Registered .
Cent Pac 1st ref g
Mtge guargold 3}
Through St L, 1st g
Charleston & Savannah .s“l‘)!(}
Ches & Ohio fund & impt 55.1929
1st consol gold 58 193
Registered -
General gold 4

(‘r.xln; Valley 18t 858 - 21940
Potts Creek Branch 18t 451946
R & A Div 1st con g 4s___1989
2d consol gold 4s.__._._1989
‘Warm Springs V 1st g 53..1941
Chie & Alton RR ref g 3s5..-1949
New York Trust Co ctfs
Stamped Oct 1922 interest.__
Stamped April 1923 interest. .
Railway first lien 3}48_...195
Chic Burl & Q—111 Div 3 }45.1949
Illinois Division4s.______ 1949
Nebraska Extension 4s...1927
Registered.

1st & ref 58
Chie City & Conn Rys 58...1927
Chicago & East Ill [st 6s.--1934
C & E Il RR (new co) gen 58-1951
Chic & Erfe 1st gold '5s....1082
Chicago Great West 1st 451959

With Sept 1924 coupon on..__
Chic Ind & Louisv—Ref 68- -1947

Refunding gold 55 .-~

Refunding 4s Series C

General 58 A.. ..

General 6s B

Ind & Louisville
Chic Ind & Sou 50-year 45--1956
Chic L S & East 1st 414s__.1969
C M & Puget Sd 1st gu 4s..-1949
Ch M & St P gen g 4s Ser A_¢1089

General gold 3 Y4s Ser B..¢19890

General 4 14s Series C. .. _€1989

Gen & ref Series A 4%4s..a2014

Gen ref cony Ser B os.--a2014

Com ertible 4148 ..

25 -year debenture 45.....
Chic & Mo Riv Div 5s..
Chic & N'west Ext 45__188

General gold 3}4s.
Registered.._.
General 48____
Stamped 4s..__
General 58 stam
Sinking fund 6s
Registered
Sinking fund 58-.--- !
Registered. .. ... .1879- 1‘)2’)
Sinking fund deb 58
Registered

15-year secured 6245 g~
Chie R I & P—Raflway gen 451988
Registered
Refunding gold 4s__
Chie 8t L. & N O gold 58
Registered
Gold 334s._ . __
Joint 1st ref 5s Series
Memphis Diy 1st g 4s
C St L & P 1st cons g 58 32
Chie St P M & O cons 651930,
Cons 63 reduced to 3}43“1930
Debenture

l D e ] 1 . B3 0O &
>ghuhh)13ggghh)uqoughh&k&nghhhhuhghhh;

[t ) 4] (< 5
guu)uh\.h\-;\-\.gu—gg>>}}v‘;ypZq—guhn—uq;’.r—uhhu\.\.uhghah: ggg;.;-ngggh:—
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mUanucU::ohc..mvzzoooozzzqz>m...Uc:»o-..\.uhuc..e..a.z..-...: N2200rnA Y wata!

Bid
7315
8315
9914
0134
9814
8634

10634
8653 8
82
763
6513
7814
96

Ask
Sale
85

93

979 S

8214 Sale
8614
8615 Ss
10114
9614
8015
9714
6754 St
5414
893
013
753 S
801
6313
881s
0997 __
883y §
9653

QalL

a1y

4
%'zk‘

4 Sale

NP nn A a0 dPe a0 Zr el idluncudd OZucedlluuuineZZuinulue wWOnwenUZunwuwlZn

033 94
525 Sale
5213 5315
108 10812
96 98

82 85
801y 8234
0634 9712
70 74
83 Sale
881y 8914
5434 Bale
7114 Sale
G112 6312
79 Sale
5134 Sale
56 Sale
5512 Sale
7612 Sale
5134 Sale
09733 Sale
7Y —ane
09634 9712
7013 71
8014 Sale
tozapti 81
100 Sale
10134 104
100% TRESS
9714 99
983 ...
081y 087
Sale
1077
Sale
Sale
102

Sale
83

8 e
9310 05

Lom

7755

941

951g

High
T4l

8414

Dec'23

9712
Jan'24
83

Jan'24
87
8678

10134

Feb'24
807
9738
0?‘1

(%]

=
QOO bt St =] e e 031

'\{ny"’s X
4

e

Jan'24

Jan'24

9712 9914
10414 10614
10633 10812
7814 8012

767
73% 78l
99 10012

9413

805 8053
9973 9973
1013 10314

93:: 96

weentgoi0own00zu

g‘l‘.\m 1st & ref 41468 A" 1062(M 927 -... 92% 905 923 ChlcTH&%o East 1st 5s,_19m1 D| 787 Sale | 787 793l 35| 7712 79%

¥ No pﬂcg Friday; 1atest bid and asked. $5=£. a DueJan. dDue April. ¢ Due May. ¢ Due June. A DueJuly. 2 Due Aug. oDue Oct. pDue Nov. . Due Dec. sOption sale.
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776 New York Bond Record—Continued—Page 2

Price
Friday
Feb. 15.

Bld Ask
901g Sale
9834 Sale

11434 Sale

Range
Since
Jan. 1.

High
781p

Week's
Range or
Last Sale

Ask|Low High
781s| 7714 Feb'24
Sale | 80

P | 878

2102 |101

Sale 10014

2 Sale
88
7012
821y
691y

Price
Friday
Feb. 15.

Week's
Range or
Last Sale

High
9012
l()()

Range
Since
Jan. 1.

High
9112

100

11534

BONDS.
N.Y.STOCK EXCHANGE
Week ending Feb. 15,

Illinois Central ((‘nncluded)-—

BONDS.
N.Y.STOCK EXCHANGE
Week ending Feb. 15.

Interest
Perdod

Interest
Pertod

.|| Low
7612
797
78

10014

10012

Low
90
9834

11434

-1105
733

102: 1,

Chle Un Sta'n 1stgu4}4s A 1263
63

-1963
Chic & West Ind gen g 6s_.61932
Consol 50-year 45 .- 52
15-year s T 7}4s
Choc Okla & Gulf cons 58...1952
CFind & Ft W Istgu4sg.__1923
Cin H & D 2d gold 44s___.1937
CIStL&Clstg4s. ... kIS
Registered
Cin Leb & Nor gu 4s g
CInS&Clcons 1st g .;s
Clearf & Mah 1st gu g 58 LER
Cleve Cin Ch & St L gen 4s. 1993
20-year deb 4%4s__.. ¢
General 58 Series B__
Ref & impt 63 Series A_

6s C
Cairo Div 1st gold 45 _ ___ 1939
Cin W & M Div 1st g 451991
St L Div 18t coll tr g g 481990

Collateral trust L,old 4s_
Registered._ . ________
Rcrunding L,

P
Sa

cuau

Sale
Sale
96

P~
-

(‘nlro Bridge gold 4s.
Litchfield Div 1st gold :
Louisv Div & Term g s1
Omaha Div 1st gold 3s. ..
St Louis Div & Term g 3s.1
Gold 338 oot .- 'J.)l
Springfield Div 1st g 314s.195
Western Lines 1st g 43...1') ;l
Registered
Ind B & W 1st pref 4s__
Ind T11 & Towa 1st g 4s.
Ind Union Ry 58 A_.
Int & Great Nor adjust 6s
1st mortgage 68 certificates
Towa Central 1st gold 5s. . ..1938
Refunding gold 4s._ . ____ 1951

oohgg

=

9873
Mar’23
801g
9334
Jan'24|_
102
l()'l-";
871 2
Feb’ 24 ==

851,
9013 100
844 Sale
9613 9712
5212 Sale

2l P PP T ZZZ

1912 Sale

=S

0
Spr & Col Div 1st g 4s.__ 1940
W W Val Div 1st g 4s____1940
CICC&Igenconsgbs. .- 1934
Clev Lor & W con 1st g 581933
Cl & Mur Istgug 4¥4s_.._.1935
Cleve & Mahon Vall g 53_. 1938

-||James Frank & Clear 1st 45_1959

KaA&GRIstgugss. ... 1938
Kan & M 1st gu g 48._....1990

2d 20-year H5S.. ... --1927

823

7315
9778
102

1021,

8453

7915|
987

KCFtS&Mconsg6s....1928
KCFtS&M Ry ref g 4s..1936
KC&MR & B 1st gu 58..1929
Kansas City Sou 1st gold 3s.1950
Ref & Impt 55. ... ._Apr 1950
Kansas City Term 1st 4s___1960
Kentucky Central gold 4s 98
I\eol' A Dr-s Motnes lst 58. .

Cl& I’qenguMSBSerA.___wu

Beries B 765 Sale

95 +97

675 68

8712 Sale
82 Sale
8233 83l
63 Sale
10035 1003

941,
80

Jan' ’ll__

Feb'24}___
10312 14
97 24

Cleve Shor Line 1st gu 4}4s. wm
Cleve Union Term 5}s8._..1972

9734
821
9:47g)
851a!
811
811-;
102

9212
87'1]
0434
2 1001
s 1081z

L0002l O

)

Coal River Ry 1st gu 4s_.
Colorado & South 1st g 4s.

Refunding & exten 443
Col& HV Istextg4s. ... .
Col & Tol 1st ext 4s___
Cuba RR 1st 50-year 5

18t ref 7348

Day & Mich 1st cons 4}6s__ 1931
Del & Hudson 1st & ref 4s.. 1943
20)-year cony 58 19

15-year 5

,-IQIO
-1935 053
Sale
7815
7612
Sale
Sale
93

Lake Erie & West 18t g 58.
2d gold 5s

Lake Shore gold 3'4s.
Registered
Debenture gold 48
25-year gold 48__

Leh Val N Y 1st gu g 4}4s
Reglstered =1L Lo  too2C 1040
Lehigh Val (Pa) cons g 48
General cons 4148 007
Leh V Term Ry 1st gu g 58..1941
70 Registered . ... oo ooomno 1941
7412/ |Leh Val RR 10-yr coll 6s_.n1928
8312/|Leh & N Y 1st guar gold 4s_ 1945
413%|Lex & East 1st 50-yr 58 gu..1965
----||Little Miami 4s
41 ||Long Dock consol g 6s
Long Isld 1st con gold

“PO0ZrU000» 20020 mnZuccdubuuZNmMuZZog

OO e

0 e ¢ S b
Zemtn SRS DERIENPS - guuuuu>qquguquuu-uvaa
e

84%
Feb'24

o]
=}

lUlln

9215
8613
0414

100

10814 08
5 Ma

Iu.n"’ I

Den & R Gr—1st cons g 4s.. 1936
Consol gold 4}4s
Improvement gold 5.
1st. & refunding 5s. .

do Registered
Farmers L&Tr rets Aug '
Bankers Tr ctfs of dep. .
do Stamped
Am Ex Nat Bk Feb '22 ctfs
do Aug 1922 ctfs

< ' S oo o bo S 25
““““q“3>3‘ ““1>31“>>>ﬂz>>hh3>hh77~huhuuhuuy
3
~;>>33““33

{ 2Uaud»UZ0%

:)'//

Feb'24|_
3813

Jan'241.

Jan'24|_

Jan'24|_
17

DR 200000Z2 7 ww” %

General gold 4s
Gold 4s.....
Unified gold
Debenture L!old £
20-year p m deb 58.._.
Guar refunding gold 48...194
Nor Sh B 1st con g gu 58. 1932
-||Loulstana & Ark 1st g 58...1927
Lou & Jeff Bdge Co gu g 48..1945
-||Loulsville & Nashville 58..-1937
Unified gold 4s.....
Registered
Collateral trust gold
10-year secured 7s..
1st refunding 524s-
588 (whe’l Issued) -

o

451s
9314 Sept'23
60  Jan'24|.
Gold 4s

Det Riv Tun 436s___
Dul Missabe & Nor gen 58. . 194
Dul & Iron Range 18t 58 . - 1937

Registered 1937
Dul Sou Shore & Atl g 5s..-1937

E Minn Nor Div 1st 8 A8ST S _1948

Sale
99%
Sale
Sale
Sale

2 July'23 it 20
Feb'24|_

ZoZ» “hhozeez

On0LUZ20nelnZ0ulu2Ue e clluundldrcuccnZZund «00uZI0n

Elgin Joliet & East 1st g 58.
Erie 1st consol gold 78 ext__1930
1st cons g 4s prior.......1996
Registere: ¢
1996
19¢

23

2d tzold e 1930
Paducah & Mem Diy 45__1946
St Lonis Div 2d gold 3s..1950
L&N &M &M 1st 241481945
L & N South joint M 4s5._1652
1952
1931

Mahon Coal RR 1st 58._-.-1934
Manila RR(Southern Lines) 1930
4{|Manitoba Colonization 58. .. 1934
Man G B & N W 1st 3148..-1941
Mex Internat’l 1st cons g4s.1977
Michigan Central 58. ... -.- 1931

Ru;is»crul -1931

1st consol genlieng4s. .
Registered

Penn coll trust gold 45193
50-year conv 48 Ser A__1953
do 1953
ien conv 4s Series D.. 1953

Erie & Jersey 1st s f 63
Erie 61\. I’léls gug3lisB

&8 238 ]
O"‘Z£"‘"">>3;{“‘“‘33;’.933"3‘-‘-0&‘:;—

z
-

ered
Louisy Cin & Lex gold 4}4s.

=]
>>Hhh>»ynuhhu

Sul Co Branch 1st g 58
Fargo& Sou6s..._.___.._._ 1524
Fla Cent & Pen 1st

Consol gold 58
Florida E Coast 18t 448
Fonda J & Glov 4148
Fort St UD Co 1st g 414s__1941
FtW&DenC lstg 548
Ft Worth & RioGr 1st g 48 _
Frem ElIk & Mo V Ist 6s_...193.

1
o O &
o s
=

2(0-year debenture 4 s
Midof N J Istext 5. ... 1‘)4(‘
Milw L. S & West imp g 58..1

Ashland Diy 1st g 68 1

Mich Div 1st gold 6s.
975g Milw & Nor 1st ext 414s

9034
2 Sale

2d exten 58 guar_ .-
Galv Hous & Hend 1st

wO0wu»00Z2unccd3nunufle ZuwnnP> w0023 unZnnunZtn

Mil Spar & N W 1st gu ¢
Milw & 8 L 1st gu 334s____1941
Minn & St Louls 1st 78.
1st consol gold 5s_ .. .
1st & refunding gold is._.l')m
Ref & ext 50-yr 58 Ser A__1062
MStP&SSMcong4sintgu "lh
1st cons 59 1
10-vear coll trust 6348

Ga & Ala Ry lst con 58

Ga Car & No Ist gu g 5s

Ga Midland 1st 338 ______ 1046

GilavVG &N Istgugss 2

Gou & Oswegatch 58

GrR&Tex Istgug4iss. 1941

Grand Trunk of Can deb 73.1940
15-years f 63 1J36 h

Grays Point Ter 58

Great Nor gen 7s Series A. ,l‘)’iﬁ
1st & ref 4)4s Series A__. 1361

o
s
Sale
Sale

103*3 10334

9934
98
913
1135
1043g
10814
881z
9015
6015
1012

-
533‘“3‘““3ﬂ>>35uu@gzuh3-

.I'HG

lst Chicago Terms f 45...1041
MSSM&A Istgds Intgu._]{\gr,
Mississippi Central 1st 55.__1949
M K & OKla 1st guar 58....1942
Mo Kan & Tex—I1st gold 451990
Mo-K-T RR—Pr 1 55 Ser A_1062

40 -year 4s Series B ______ 1062

Vhy&h

88 Jan’ 24
9134 May'23
7612 77

8212

Debentures ctfs “B*.
6812

Greenbrier Ry 18t gu g 4
Guif & S I 1stref & t g 58_.01952
Harlem R & Pt Ches 1st 45. 1954
Hocking Val 1st cons g 41481999
Registered -19¢
H & T C 1st g 58 Int gu_
Houston Belt & Term 1st 581037
Hous E & W T 1st g 58
1st guar 58 red
Housatonic Ry con3 g 58 .. C1¢
Hud & Manhat 5s Series A_. 1‘ 5
Adjust Income 58 1957
Illinols Central 1st gold 43..13 ;
0.

Registered 195
Extendcd 1st gold 34s_ .. 1%1
Register
1st gold 3s sterl
Collateral trust gol
Registered

e
Sale
D'!’n

851! 851

b('pl. 19).._
857

833 85%
"85l 86%

10-year 638 S
Cum adjust 58 § f
Missouri Pacifie (reorg C
1st & refunding 58 Ser A__1965
1st & refunding 5s Ser C._1926
1st & refunding 6s Ser D._1940
General 4s
Missourl Pacific—
3d 7s extended at 4% . .. _1938
Mob & Bir prior lien g 5. . _1945
Mortgage gold 4s_____.__ 1945
Mobile & Ohio new gold 6s. 1927
1st extended gold 6s..__~1927
General gold 4s_________ 1638
Montgomery Div 18t g 58.19047
St Louis Div 5s.________1927
Mob & Ohio coll tr g 4s 1
Moh & Mal 1st gu g 4s.
Mont C Ist gu g 6s.._
Registered
18t guar gold 58

‘,.
2 3Im=Em us.n.u...ghg

P P
[ - e - L

=5

543

78
011
541y

8312
93
723

el

2
Lrryr cwuunlZenZeveennza

7612

0
100

Sale
Sale

Sale

Sale
Sale

10214 Sale
l()Oﬂq Sale

)
1091
10013

951

841y 2 Feb'24
- Jan'24
7313
773
973
96

78

10812

991

Jan'24

Feb'24l

x'ds'li

994

* No price Friday; latest bid and asked this week.

a Due Jan.

b Due Feb. ¢ Due

June. A DuelJuly. n Due Sept,

0 Due Oct.

2 Option sale,

gitized for FRASER
p://fraser.stlouisfed.org/
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Week's . Range
Range or Since
Last Sals. Jan. 1.

Price Week's g Range BONDS.
Friday Range or Since N. Y.STOCK EXCHANGE
Feb. 15. Last Sale. c Jan. 1. Week ending Feb. 15,

Interest

Pertod.

BONDS.
N.Y.STOCK EXCHANGE
Week ending Feb. 15.

Interest
Pertod.

L A|Low  High Low High .|| Low
M & E 1st gu 3148 200 _;1_;;1: %ﬂ ,e’,ﬁ"jﬁ 2||Peoria & East 18t cons 4s. --1940 7013 71 ngs ;gsl 1|l 6
St L 1st 58._1928 3 & 3 3 2 2 :
N o e 1937 g;?: }88 lgg:} 01:?0’3:2 Pere Mnrqugﬁe 1st Ser A 58 1966 92:9, 931g
r llen 4 s.-l')57 5 SRS 1st Series 7813
Rl Lo i b |10 Sentas it Phila Balt & W 15t 6 45002271095 901
M b S 26 Nov'23 - Philippine Ry 1st 30-yrsf 45 1937 39

O 7P PCC&StLgudlgs A ____1940

ot RIS Series B 4148 guar.. ...

i»b

k=]
2O

=

ﬁi JDulY:' - Series C 44s guar.

do >
Nat RR ‘\iex prior lien 4348_1926 ~oo| 3814 Jur‘:g'% i ger}cs }l?;s guar o 1349
July coupon on 36  Jan'24 53823 3 ,53 igl::ro?g e
Lt 2 Oct'23 gu
1st consol 4s (Oct on) 4 - Apr'23
Apdrll coup{t}n ons..o Jan'24

.,.
1zg>>~vwh

P
9

22
6613 May’23
75  Aug'23
Jan'24
80 Dec'23

9634 Feb'24
105 Dec'22
9514 June'22
99 J an' 24

3 'S
P T

-19

NO&LNE lscrel&lmp4MsA 52
New Orleans Term 18t 45_..1953
N O Texas & Mexico 1st 63-.1925

Non-cum income 538 1935,
N & CBdgegengu4l4s____1945
N YB &M B 1st con g 531935
N Y Cent RR conv deb 631935

Consol 4s Series A___ g

Ref & Impt 4348 “A"___

Ref & impt 58 20
NY Cemral & Hudson River—

Mortgage 314s -199

-
)

78 5 3 Pitts Y & Ash 18t cons 58. -
1003‘ ga}e 55 s||Providence Secur deb 4s__
8(8);3 32e7 4 Providence Term 18t 4s_
q5]4 &,m’,‘, o L Reading Co gen gold 4s_
041 Sale Tosrl 151 2 Certificates of deposit
e 31| Jersey Central coll g 48___1051
BLgEae 2 84 Gen&ref4ssSer A___

gg‘lﬁ g:ﬂg 5 ? 2||Renss & Saratoga 20-yr6s__ .

881y 893
9815 June'24
72 Mar'23
2 Jan'24
Jan'24
Jan'24
Dec'23

-

7413 Sale 5 7 1||Rich Ter 5s

81 3 Rio Grande Junc 18t gu 581939

Rio Grande Sou 13t gold 4s__ 1340
=% 44

Mtge & coll trust 48 A_
R I Ark & Louls 1st 4148
Rut-Canada I1st gu g 4s.
Rutland 1st con g 4}4s.
St Jos & Grand Isl g 4s_
4 101 St Lawr & Adir 1st g 58.

87 s 87 2d gold
80 Sept'2 St L & Cairo guar g 45__
06 L ML aeti St L Ir M & S gen con g 58--1031
05 M Unified & ref gold 4s_____1939

el 2|l Riv&GDiv1stg4s
¥ St L. M Bridge Ter gugS&.,l!‘.‘ZO

St L & San Fran (reorg co) 48 1950
Prior lien Ser B 5s. ... .. 1%0

1931
N Y Connect 1t gu 4148 A.,lQo'l
N Y & Erie 1st ext g 45

I1st &ref 4145 __
NYLE& W 1st 7s ext.
Dock & Imp 58
N Y & Jersey 1st 5s._ . -
N Y& LongBrgeng4ds.___1
N Y N H & Hartford—
Non-conv deben 3148 .
Non-cony deben 4s
Non-conv deben 3'4s.
Non-conv deben 45_
Non-conv deben 4s.
Conv debenture 348
Conv debenture 6s. .
4% debentures. ..
78 European Loan

Cum adjust Ser A 6s-
Income Series A 6s

O>UhmO>OOZOOOmuuUhuhubhﬁuzthhhhgOhuquZuOhOuuuumOuuhUuZOZhOfhmZzhOhuOUZ>Z=>zzO°uzug

- < < so (7J -~ W
1Hzgg=ggh>g;wgg>>1nﬂnhghh e mE> s aaC e

HE]

b
-

893,
97

981y

893
763 Sale
7034 73
815g Sale
8073 Sale
742 75
8913 92 '0!2 Nov'23
015 923 92
10613 10812 10614 Jan 24
9613 Sale | 961g 961>
891y 9012/ 89

74l| S‘\lo

Sout,hw Divistghs ... 1‘)44
St L Peo & N W 1st gu 58...1948
St Louis Sou I1stgug4s_ .. .1931
St L S W 1st g 48 bond etfs__1989
2d g 4s income bond ctfs. 1989
Consolgold48. . ... ... 1932
1st terminal & unifying 58.1952
St Paul & K C Sh L 1st 41451941
St Paul E Gr Trunk 434s...1947
St Paul Minn & Man 4s....1933
d [ Istconsol g68_ - ... 1933
Oct’23). 6s reduced to gold 4}4s_._1933
Oct'23|.—__|| 77~ “"""|| Mont ext 1st gold 48
2 Jan'24| 2|| Pacific ext guar 4s__.
Oct'23|--_
64
597
Aug'23
Feb'24
Dec'23
61
4834

Cons Ry non-conv 4s....1930
Non-cony 43
Non-conv deben 4s.._ .
Non-conv deben 4s_
& Northern 1st g 5.

T o
> & n e &
ZrentmypInmI=2

P22PeZPrenO0ln0uunrO00ZccZunnd 0P wnZZP 220002 » 220000 bbb cZiue 00> 2000 bun

Owdrd

108 ..
9933 10112
853y 8634
64% 66 06412
6314 Sale | 631, 6433
49 Sale | 4 51
4934 Sale ¢ 51
73 Sale 2 743
99 | 9734 Jan'24
—w==| 3612 June'23|.
-| 987z Aug'23
1011 102
833 833
9315 9334
9935 9935
103 Oct'23|.
92 92

8614

6934
9714 9734
10234 10312
933 Jan'24
811, 811,
991, 091, 991, 987
827 82 Oct'23 et
8513 ....| 91 Oct'23|. St
95 May'l8

Pu 1st cons gu g
R B 1st gold 5s.. .
Susq & W 1st ref 5.
gold 4148
General gold 58 _ _
Terminal 18t gold 59 .. 104
NY W'ches& B lsLSerI4}(1 ‘46
Norfolk Sou 1st & ref A 55._1061
Norfolk & Sou 1st gold 53___1941
Norf & West gen gold 6s____1931
Improvement & extg. _
New River 1st gold___
N & W Ry 1st cons g 4s
Reglstered 1991
Div'l 1st llen & gen g 45_1944
10-25 year conv 4148 _1938
10-year conv 6s.______ 1929
Pocah C & C joint 4s___1941
North Ohlo 1st guar g 55
Nor Pacific prior lien 4s_ _
Reglstered
General lien gold
Registered . .
Ref & impt 4

2227 22
=

v

©
&
> S - < “p
>1>>£>>>:ukuauuuquuuzzu,hhuo>uhhu>g—>u>uuuug>hhuuu7)3 ) -“33

Refunding 4s

1st & cons 6s Series A
Seaboard & Roan 1st 58
Sher 8h & So 1st gu g 58
2/|S & N Ala cons gu g 58

Gen cons guar 50-yr 58_ .. 1963
So Pac Col 43 (Cent Pac col)¥1949],

20-year conv 4s

20-year cony 58
So Pac of Cal—Gug5s. -
-1/So Pac Coast Istgu4s g

-

‘uz_;qhhy
ZOnd

=

Ol UMl e e MM OO0 L0000

Southern—1st cons g 53
De\'elon & gen 4s Ser A

,..
DO
=
@0 3 = DD ° o
>-c~hh&haccc>hv?“>>>1331“3ﬂ157>>h

5713 > 58 g 7 Mem Div 15t g 44
2 St Louis Div 1st g 4s_.___
¢ 1'2 ¢ | ’ boCnr&GaIeLmlﬁ%s....lO")
10334 ) 312 5 2 Spokane Internat 18t g 581955
9134 92 ] 9212 93 (|Sunbury & Lew 4s__._____. 1936
o11g ! 92121 21 2|{Superlor Short L 1st 58 .. .€1930
3. Term Assnof St L 18t g 414s_ 1‘)'59
23 Istconsgold 58 ... ___.
10'\:" T 1(‘5‘;!"3& Ji{l(l)qui - -ez- ----|| Genrefundsfg4s..
Sale ) 4 Tex & N O con gold 53.
001: o Darasl i & N O con gold 58
1011a .. 100 June'23!.. _
71 71| 71 m
893 __. F(‘“s Or‘L'J.._
9714 Sale | 9714 071 Western Div 18t g 58
096 _...| 941 23— || ____ ____|| General gold 58
m_)lg Sale | 9¢ 0991» b ¢ Toledo Peoria & West 48__ _
8512 86| 8§ ] " - 3 Tol St L& W prlien g314s__
102 10253(1021; Feb'24|._ . 2 50-year gold 48
mz 10233/102 2 : 2 23|[Tol W V & O gu 4 148
Sale 38 037g| & ; 04 Series B 4 148
Sale 5 58 93 Series O 48
. 51a 2|{|Tor Ham & Buff 1st g 4s.
821y 2 Jan'24|.. Ulster & Del 18t cons g 551928
8719 3| ¢ 1st refunding g 48 954
Sale 98 o Union Pacific 1st g 4.
i o2 20-year conv 48
2 Sale 91s 1 1st & ref temp 58. ..
961| ¢ ¢ z 1st & refunding 4s
----| 8912 Jan's =% 10-year perm secured 0s.

8815,
88 & § 953
9434 95 043, 8 3 0134 1st extended 4s_
903 Sale 1007s||Vandalia cons g 4s Sei
9934 Sale 53| 1 108%|| Consol 4s Serles B_______1957
1078¢ Sale 39 58 1093;/|Vera Cruz & P 1st gu 4 148
10812 S'Ile 2 1093 ¢ July eoupon on
- De . - -1926
81-’4 3 2 Dec'23]- - Virginia Mid Serles E 58___ 1920
81 Dec’23|--_. e General 58 1936 ~=-=| 971 Dec'23].-..
8113 Jan'24/. Va & Southw’n 1st gu 58___2003|3 7213 _..__| 9113 Dec'23| ...
Guar 15-25-year gold 4,__1931 91 2 93 3 18t cons 50-year 58 1958|A Of 81 813| 807%  80%| 6l 761
Guar 48 Ser E 1952 833 Feb'24(--. oIl Virginian 1st 58 Series A"_"1062'M N| 03% Sate'| 037% o4 | 321l 621

* Noprice Friday;latest bld and asked. a DueJan. ¢ Due March. d Due April. eDueMay. ¢ DueJune. » Due July. k Due Aug. 0 Due Oct. p Due Dec. s Option sale

9234
9714
8 783
‘)()'!4 M‘\y 2'3 e | e
9312 54 2
IS Au;: 23 S
923 19

v 48 .
St Paul & Duluth 1st 53.
18t consol gold 4s 1')0
Nor Pac Term Co 18t g 63 1933
No of Cal guar g 53.__ 5
North Wisconsin 1st 6s_
Og & L. Cham 1st gu 43 g
Ohio Conn Ry 48
Ohlo River RR 1st g 58
General gold 58
Ore & Cal 1st guar g 55. =
Ore RR & Nav con g 4s.___ .
Ore Short Line—1st cons g 55."46
Guar cons 58 .o .... 1946
Guar refund 4s
Oregon-Wash 18t & ref 4s_ ..
Paclfic Coast Co 18t g 5s....1946
Pac RR of Mo 18t ext g 45 _ 1938
2d extended gold 58 1938
Paducah & Ills 1st 8 f 4 }s__1955
Parls-Lyons-Med RR 68. .. 19.7‘5
Paulista Ry 78..cvcecena.. 042
Pennsylvania RR~—cons g 48 1913
Consol gold 4s. 194
4s stamped .
Consol 4 }48.
General 4148
General 58

-

eb’'24|_
'5(]'4 Jan'24|_
a7 971g
771

=2
B0 wZP el w000l e PO Ze 000 un

Sale [1011
“. le | 83

l()'¥73 Sale (10315

897 921;| 883; Feb'24

8735 981s] 9414 Dec'23|-

9215 .| 901y Dec'23|

3 ~---| 85 Jan'24

89 Feb'24

—---| 36 June'23

29 | 29 June'23|.

9712| 9814 Mar'23

----] 97 Jan'24

-1930

15-year secured 6)4s 1936
Pennsylvania Co—
Guar 3148 coll trust reg A.1937|
Guar 3 48 coll trust Ser B.1941
Guar 3 }4s trust etfs C
Guar3i4strust ctfs D____1944

- ‘_ = o4 ¢ 5
uz-"hhzhv;v:-h}\.hzt—h)h‘—.i—.}hhz\-ul—q}zhhzuu)})'—uh'
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&
233

=z

SSR&E 52858
g)uh>z 1|>¢-u.ngggvghhquﬁ.huauu>\.7|—u
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Price Week's . l Range
Friday Range or Since
Feb. 15. Last Sale. Jan. 1.

Price Week's 3 Range BONDS.
Friday Range or Since N.Y.STOCK EXCHANGE
Feb. 15. Last Sale. Jan. 1. Week ending Feb. 15.

BONDS.
N.Y.STOCK EXCHANGE
Week ending Feb. 15.

Interest

Interest
Period
Period.

Bid Ask|Low High ||Low  High Bid Ask High A|Low  High
9814 Sale | 98 9812 p 9612 987|[Det United 18t cons g 41451932 5 853 85 8| 8453 89
S‘) 901s| 89 891y 2 3 901z | Distill Se¢ Corp conv 1st g 58 1927

p 71 Jan'24 Trust certificates of deposit.._

9512 Nov '2.3 A Dominion Iron & Steel 58...1943

78 7 Donner Steel 78 ... 1942

6958 5 2 du Pont (E I) Powder 4245.1936

7234 e’ 23 duPont de Nemours & Co 7 245 '31

7813 Jan'24 a — - —-||Duquesne Lt 18t & coll 6s-._1949

9933 Jan'? East Cuba Sug 15-yrs g 7%s '37

8012 Jan'Z £ $ Ed EI 111 Bkn 1st con g 4s. 1939

8512 June’2: 2 a||Ed Elee Il 18t cons g 58.

Aug'23 Elk Horn Coal conv 6s
‘eb’ Empire Gas & Fuel 7)4s

2 g i Equit Gas Light &

9753 9934 9812 Feb'2 3 9¢ reclcral Light & T

7 781z

Wabash 1st gold 58 ... 1939
2d gold 58 ... -1939
1st lien 50-yr g term
Det & Ch ext 1st g 58...-1941
Des Moines Div 1st g 45..1939
Om Div 1st g 314 1%
Tol & Ch Div g

Warren 1st ref gu g ¢

‘Wash Cent 1st gold 4s

WO & W 1st cy guds

Wash Term 1st gu 314
1st 40-year guar 4s

WMin W& N W 1st gubs. -

‘West Maryland 1st g 48

West N Y & Pa Ist g
Gen gold 4s

Western Pac 1st Ser A

> -
O«

v
'
'
'

ghht-(

£ 1
10713 Sale 7l 1()71’ 10812
1035 Sale 3 413) 3y 10312 105
10812 Sale ; 10614 111
8934 893
9813 100
96 9613
9112 Sale 2 021 0l| 9012 931y
9513 _...| 9 96 0334 96
9415 Sale 09413 93 96
4 2 9934 10712
2 Sale 3, 10234 1047
80
88 Sale ¥ 92121 36 8433 9213
10234 y 21g £ 103
94 g 94
10233 _ an'24|. 102
7913 31 82
10034 £ ¥ E 10212
100
0913 S
11612 §
10315 §
901 .-

S P
=

9 LRSS
"‘-‘-3‘-3!3333

2 I‘Isk Rubber 1st s f 8s.
Ft Smith Lt & Tr 1st g 58
Frameric Ind & Dev 20~
7 3 4 8 Francisco Sugar 7}48. -
087 JM\‘24 L 333| | Gas & El of Berg Co cons g 58 104 m
96  Oct'23 General Baking 1st 25-yr 6s-1936
9113 Oct'23|- e Gen Electric deb g 34s. 19
.)81; 58% 315 68 Debenture 58- ..~
Gen Refr 1st 8 f g 68 Ser 4
Goodrich Co 6148 19
Goodyear Tire ‘& Rub 1sts f 8 41
10-yearsfdebg8s._ ... €1931
Granby Cons M S & P con 63 A’)N
1

chlslered

Whe(‘linY Dlv 1st qold 53.1928

Exten & impt gold 5s.-.--1930

Refunding 4 }4s Serles .\-.1‘)06
-18

=2
=

Will & S F 1st gold )s.____;mm
Winston-Salem S B 1st 45__ 1960
Wis Cent 50-yr 1st gen 45___1949
Sup & Dul div & term 1st 45’36
INDUSTRIALS

Adams Express coll tr g 45_.1048
Ajax Rubber 8s__.._..___.. 19: .)G
Alaska Gold M deb 2
Conv deb 68 series B_

el w0ucnnluOprribbrSrnlunu >

Conyv debenture 8
Gray & Davis 7s
Great Falls Power 1st s {
Hackensack Water 4s___
Havana EIRy L & Pgm
Havana Elec consol g 5
Hershey Choe Istsf g Oq“.lf
Holland-Amer Line 68 (rlat) -1947
87 87 4||Hudson Co Gas 1st g 58-..-1949
1061» Feb'24 Humble Oil & Refining 51481032
911g 011 19 75 92 1llinois Bell Telephone 51
09234 93 02 97 Illinois Steel deb 448
10212 1031s| 4 3 Ind Nat G & O 5
10134 10234 ¢ (0 234|| Indlana Steel 1st 58
937 0212 Ingersoll-Rand 1st 5s. -7
89 Interboro Metrop coll 4148
Feb'24 515 3g| | Interboro Rap Tran 1st 58..1966
981z £ 4 Stamped
9907g
12113 5
88 8 8¢ Int AL’rln Corp 1st 20-yr 58.
481, 4 45 § Inter Mercan Marines f 6s..1041
9734 087||International Paper 55.-..-1947
10034| 426 081 Ist&ref5s B . ____ 1047
851 335 Jurgens Works 6s (1lat price) - 1‘)44
9134 ! 901, 214|| Kansas City Pow & Lt 58...1952
f)sx- 5 ¢ £ Kansas Gas & Electric 68 ¢
34 27 24 4 Kayser & CO 78— - .o -cnuua 04
34 34 2§ Kelly-Springfield Tire 8s.
v Keystone Telep Co 1st 5s5...1935
2||Kings Co El & P g 58 1937
Purchase money 6s
¢ : ! Convertible debent
9173 Sale ¢ 2 9¢ Kings County El 18t g 45._.1949
9973 Sale 07, 2 9 1 Stamped guar 48 ... 049
0515 9534 952 4 2 |Kings County Lighting 53..1954
9033 Sale | 903 9114 g ! Bl sk ssda 1954
9913 Sale 991a ¢ Kinney Co 7}4s
91 BSale 92 S Lackawanna Steel 53
84 90 : 33, 2 334|| Lac Gas L of St L ref & ext g
101 Sale |10 3 2 Lehigh C & Navsf448 A l‘hl
9512 Sale | 9512 6 g 96 ||Lehigh Valley Coal 58 ...~ 1013
681y Sale 69 2
8712 88 2 Lex Av& P F 1st gu g 58- - 21993
Sale ol & . 7s|| Liggett & Myers Tobac 781044
10414]103 58 1951
109 0 Lorillard Co (P) 78 -
100‘3 Sale B e b et e 19.;1
Sale J Louisville Gas & Electric 58.1952
3 0 80 [Magma Cop 10-yr conv g 7s. 193’
Manati Sugar 7248 ... 1942
Manhat Ry (N Y) cons g 4s. 5893

q
31333?3“
wZZ2ZrpuZP 2270 2 erpndU0%unvunn e Zbua

P
A

Istrefsf7%4sg.
American Chain Gs
Am Cot Oil debentu
Am Dock & Impt gu 65~
Amer Republics 88
Am Sm & R. 1st 30-yr 58 ser \1‘)17
6s B X'J

-
S

021- Sule
795 .
10053 Sale
97

O«ZZO

Am Toup & Teleg coll tr 4519
Convertible 4s.___._____ 19
20-year conv 4 14|
30-year coll tr 5
20—}ears t5%s. ___

1012 17h
6173 Sale
6114 Sale
5912 Sale
8612 Sale
6712 70
8134 Sale
8434 Sale
8415 Sale
80  Sale
7g Sale
s Sale
Sale
Sale
80
100
113
7412
Sale
80
2 Sale
104
7 Sale
93%
Sale
4 36 s Feb' 3413 37
2 Sale 2 1165 118
Sale 2 g 0613 977
Sale , { 11558 11712
Sale | ¢ 95
Sale 2 £ 8813 ¢
2 Sale 7 11112 11712
2 Sale 9834 10034
» Sale

|

'

> - o 32300 O on oot e 6 W
,:h33->>>hg>1>33h3 guhhug:1h>hu33>h>mmmﬂoﬁg>hhuﬂg

Armour& Co 1streal est Lmq 9
Armour & Co of Del 5148 - 4
Associated Ol temp Gs.....
Atlantic Fruit conv deb 7s A 1‘).: 1
Tr(l]lst. certificates ot deposit. ..
0
Atlantic Refg deb 5s.._
Baldw Loco Works 1st 5s.
Barnsdall Corps f conv 8% :\l‘Hl
Bell Telephone of Pa 5s__.. 104s
Beth Steel Ist ext s f 55....19
18t & ref 5s guar A__

Ul p e OPZ0u w00 ZOr0nnulbn

h?hhﬂﬂb)m

Vo

OuZulnc OOl pe b

548
Booth Fisheries deb s f 63._ 1926
Braden Cop M coll trs f 63..1931
Brier Hill Steel 1st 55s_ .. 1942

Bklyn Edison inc gen
General 6s Serles B

ZPOPONu Ol nudPulluZrntua=0Znd

Bklyn Man R Tr Sec(tem)6s 1968
Bklyn Qu Co & Sub con gtd 5s 41
1st 58 1941
Brooklyn Rapid Trans g 551945
- t certificates £ 2d 4s
1st refund conv gold 4s..2002 Manila Electric 7s
3-yT 74, secured notes_..1921 212 2 Manila Elec Ry & Lt s 1 53, 195';
Certificates of deposit. 4 hy g 2 104 Market St Ry 1st cons 59..-1924
Ctfs of deposit stamped.____|- : 5-year 6% notes 1924
Bklyn Un El 1st g 4-58 5 2 s 8434|/Marland Oil s I 8s with war'nts'31
Stamped guar 4-58 2 Without warrant attached._.__
y 5 sl 8 g 7148 Series B 193
do without warrants
2 10413||Merchants & Mfrs Exch 78..1942
12012(|Metr Ed 1st & ref g 68 Ser B_1952
----||Metr Power 68 1953
Mexican Petroleum s f 8s__.1936
Mich State Telep 18t 58...-1924
Midvale Steel & O conv s f 58 1936
Certificates of deposit. __.1936
Milw Elec Ry & Lt cons g 58 1926
9512 Sale ! Refunding & exten 4)4s..1931
9113 Sale 2 9 General 58 A__ £
10412 Sale 2
9812 9912 ! Milwaukee Gas Lt 18t 48_._.1927
93 97 Montana Power 1st 58 A_._1943
9512 Sale 6 Montreal Tram 1st & ref 55.1941
10734 108 e ----||Morris & Co 18t 8 f 448 .. -1930
140  Sale 5 ‘\mrt.gage Bond 4s 1966
9453 Sale 4 1 2 >
7813 Sale \Iu Fuel Gas 1st cu g 55
Mut Un gtd bonds ext 5% -.1941
Nassau Elec guar gold 4s._.1951
National Acme 7}¢8 1931
Nat Enam & Stampg 1st 581929
77 ||Nat Starch 20-year deb 58..1930
973; Sale Y National Tube 18t 58 - ... 1952
98 Sale 8%||Newark Con Gas 58 1945
_||New England Tel & Tel 55..1952
N Y Air Brake 1st cony 68..1928
7214 Sale 4 4 N Y Dock 50-yr 1st g 48 1951
90 Sale N Y Edison 18t & ref 6148 A_1041
10034 1013 N Y Gas El Lt & Pow g 58..1048
100 Sale Purchase money g 48 1949
8‘"2 oo s _||N Y Munic Ry 18t 8 f 58 A__1966
NYQEIL&P 1st g 58-...1930
88'& Sale NYRys1st R E &ref 45
O4ig cii. Certificates of deposit
8713 Bale

>hzh€<l—h&-hh>q>ﬂa§hgt—hhg'
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2000w mZ4000

9614 Sale
10153 Sale
"801s Sale

89% 90

l)ﬂls 9912/

7mghqu
| 20 »0

05
Building 58 guar tax ex..1960
.Cal G & E Corp 193
Cal Petroleum 8%8 (w 1)_..1933
Camaguey Sug Ist s f g 7s._1942
Canada SS Lines 1st coll s f 7s "42
Canada Gen Elec Co 6s....1942
Cent Dist Tel 1st 30-yr 5s..1043
Cent Foundry 1st s f 63._..1931
Cent Leather 20-year g 58.- }gis

0534 Sale
8012 Sale
82 Sale
7412 ...
9312 Sale
92 93%
031y ..
561 Sale
9314 Sale
0963 __ ..
935 _...| 93
9912 Sale 2 5 0934
9414 Sale 041,
983 Sale | 9 0714 99%
10213 Sale 10214 1023
77 Sale
11053 Sale
9914 Sale

Cerro de Pasco Cop 8s
Ch GL & Coke 1st gug 53._1937
Chicago Rys 1st 58 192
Chile Copper 68 Ser A
Cincin Gas & Elec 18t & ref 58 ‘56
5%8 Ser B due Jan 1 1961
Colo F & ICogcnsfsa.
Col Indus 1st & coll 58 gu.__19
Columbla G&E 1st 58..--- 1927
Stai 1927
Col & 9ch Av 1st gu g 5s-.-1993
Columbus Gas 1st gold 5s_.1932
Commercial Cable 1st g 45_.2397
Commonwealth Power 0s...1947
Comp Azu Bara 748 1937/
Computing-Tab-Rec s f 6s.. 1941
ComnRy & L lsr.& ref g 4}381951
Stamped guar 448 1051
Cons Coal of Md 18t & ref 58 1950
Con G Co of Ch 1st gu g 58..1936
Consumers Power. 1952
Corn Prod Refg s f g 53
1st 25-year s f 5.
Crown Corks& Seal ss. X
ba Cane Sugar con
Clt}onv deben stamped 814,-1930
Cuban Am Sugar 1st coll 85.1931
Cumb T & T 1st & gen 58...1937
Den Gas & E L lst&relslg5s 221)
Corp (D G
gg‘t?"oit Eglson 1st coll tr 58.1933
1st & ref 58 Series A k194
lst & ref 6s Series B k1940

* No price Friday;latest bid an

~ﬁ
t.»q\-q:-;»»qgkc-g&-\.n.hgz;.>L.hu3\.=-t-1|
PurUOPZ00 200 ZZ00 w200

o
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-

30-year adj Inc 58
Certificates of deposit
N Y State Rys 1st cons 4}¢s 1902

e

N EN D = €O O T D s bt D ek v ek 1t 0 8 D

2 21
6014 Sale
91
9612 Sale
94 BSale 5/ 933% 95
107 Sale 106 108
10514 Sale
9914 Sale 6| 99 10012
743 82 al932 10413 Sale 2 104 10512
Lyl 9984 10013 Niag Lock & O Pow 1st 55..1954 10114 Sale 9912 101%
0734 SBale | 9714 98 ||No Amer Edison 6s 1952 9212 Sale 011y 93%
10514 Sale 110514 104 10614|| Secured sfg 6}4s Ser B.-.1948 M Sl 971z ... 6

ed. a DueJan. b Due Feb, ¢ Dug june. 4 Due July. k¥ Due Aug. o Due Oct. p Due Nov. r Due Dec. s Opton sale.

6148
N Y Steam 15t 25-yr 68 Ser A 1047
N Y Telep 1st & gens 41451039
30-year debensf6s.._Feb 1049
20-year refunding gold 63.1941
Niagara Falls Power 18t 53..1932

)

9434 Sale
85 Bale
807 Sale
100
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New York Bond Record—Concluded—Page 5

BONDS.
N.Y.STOCK F\CHA\IGE
Week ending Feb. 15.

Interest

Pertod

Price
Friday
Feb.15.

Week's
Range or
Last Sale

Range
Since
Jan. 1

Nor Ohio Trac & nght 68.--19
Nor States Pow 25-yr 58 A_.

1st & ref 25-yr 65 Ser B_ -19:
Northwest'n Bell T 18t 7s A_19
North W T 1st 1d g 4 14s gtd _19;
Ohlo Public Service 7345~ }g

18t 25-yrs (g 724s
Pacific G & El egn & ref 5s..
Pac Pow&Lt 1st&ref 20-yr 58
Pacitic Tel & Tel 18t 5 1.}

648 ( \v
Park-Lex (clrs) 6lds. ..
Pat & Passaic G & El cons 58 19

Peop Gas & C 1st cons g 6s-.1943
Refunding gold basIisos 1947

Phlla & Reading C & I re
Plerce-Arrow

Plerce Oil s { 8s

Pillsbury 1 Mi

Pleasant Val Coal 1st gs [ 581

Pocah Con Collieries 1st s 58195
Portland Gen Elec 1st 5s...1935
-1930
Portland Ry Lt & P 1st ref 551942
1947

Portland Ry 1st & ref 5s...

6s B

1st & refund 7)4s Ser A
Porto Rican Am Tob 8s
Pressed Steel Car 58...
Prod & Ref 8 f 8s(with war'nts)

Without warrants attached.

Pub Serv Corp of N J gen 58.1959
1937

Punta Alegre Sugar 7s
Remington Arms 6s

Rapub I& 8 10-30-yr 58811940
1953
-1952
Roch & Pitts Coal & Iron 58.1946
Rogers-Brown Iron Co 7s...1942
St Jos Ry Lt Ht & Pr 58....1937
St L Rock Mt & P 58 stmpd.1055!
1924

514
Robblns & Myerss [ 7s.

St Louls Transit 5s
St Paul City Cable 5s_

Saks Co 7s

San Antonio Pub Ser 6s....
Sharon Steel Hoop 18t 8s ser A
Sheffield Farms 6 48

Sierra & San Fran Power 5s.1949
Slnulalr Cons Oil 15-year 78.1937
193

8B (wi)
Shéclnlr Crude OIll 5348.

Sinclair Pipe Line 58.
South Porto Rico Sug

South Bell Tel & Tel 1sts f .xslSHl
S'west Bell Tel 1st & ref 5s..1954
Southern Colo Power 68_...1947
Stand Gas & El conv 8 f 631926

Conv deb g 6148 serles. _-_1933

Standard Mllllug 18t 58

Steel & Tube gens f 78 Ser C 19.;1
Sugar Estates (Orienti) 7s..1042
Syracuse Lighting 18t g 58_.1951

Light & Pow Co coll trs { 5s'54
Tenn Coal Iron & RR gen 55 1951
-1925
Tennessee Elec Power 68 .. .1947

1960

Tennessee Cop 1st conv 6s.
Third Ave 1stref 4s

Adjustment Income 5s..a1960

Third Ave Ry 1st g 58
Tide Water Oll 6148
Tobacco Products s f 7s.
Toledo Edison 7s...._
Toledo Trac, Lt & Pr
Trenton G & El 1st g 5

Undergr'd of London 43 __1933

Income 68. . .. ...
Union Bag & Paper 68

-12

Unlon Elec Lt & Pr 1st g 55.1932
933

Unlon Elev (Chlcngo) 58._.194..\

Union Oil

68 cl()
Union Tank Car equip 7s.._1930,
United Drug conv 8s 1941
United Fuel Gas 18t s 1 6s...1036
United Rys Inv 5s Pitts lssue 1926
United Rys St L 1st g 4s8.._.1934
United 88 Co Int rets 6s. --1937

U 8 Hoffman Mach 88

U 8 Realty & I conv deb g 58 1924
U S Rubber 18t & ref 58 ser A 1947

10-year 748

1934
U S Smelt Ref & M conv 65.1926
U 8 Steel Corp {counou -=-=d196

§ { 10-60-yr 58
Utah Light & Traction 58...1

Utica Gas & Elec ref 58
Va-Caro Chein 1st 15

78
12-yedr s f 748

Without warrants attached.
Vn Iron Coal & Coke 1st g 58 NA()

va Ry Pow 1st & ref 5a.
Vertientes Sugar 78...
warner Sugar 78 ..

First &ref 7sSer A

Wwash Wat Power 8 f 53.___1030
Westches Ltg g 58 stmpd gtd 1950
West Penn Power Series A 58 1946

1st 40-year 68 Series C... .19
18t scrlus D7s

Western Union coll tr cur 58

Jund & real estato g 4148, 1950
1036
-1931
Wickwire Spen .slecl 18t 75..1935
S-yr sl 63.1941
19: "i

15-year 6368 B.caeoaaaax
Westinghouse E & M 7s

wilson & Co 1st 2
10-year conv 8 f 68

48
Winchester Arms 7348,

1941

'31

4]
94

registered . .d1963
944
Utah Power & Lt 1st 5s.._.1944
Utlea Elec L & Pow 1sts [ 58 1950
1057
yr 58..1023
-194

-¢1946

....l‘Hl
Young'n Sheet & T 68 (w 1).1943

47

41
41
34
46
47

JU
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J J

Bid
92
011,

102
10734
911y

Ask
Sale
Sale
Sale
Sale

Low
911y
‘)11«

102

10758
9133

5| 10435

102

Sale
Sale
Sale |9

9514
Sale

5 Sale
), Sale

2 Sale

4 Sale
4 Sale

4 Sale

2 Sale
2 Sale

1()()‘1

10215 §

85
91
8514

9775 8
973 8

823
10134

9515 ¢

9315

901
0963
905
1011
10512
875
9712
93
1095
10712
77
977
003

057
102

0612

Sale

1067
a1

Sale

10572

SE g b
0153

Sale

Sale
Sale

913
88

0
1021
0614
0034
967
91
10114
10513
88
09734
02
10953
10733
77
0712
0033
957
102
9614

Bale
Sale
093,
91
Sale
Sals
88
081s
Sale
Sale
Sale
Sale
Sale
Sale
Sale
10213
Sale

High
92

10214

9
SCDL 23
93

1 Nov'23|

807
6514

Vo.||Low
2

21
40
74
20
47
51
44

4
201

High
8813 93
/014 9212
101 10234
10753 10812
10375 105
10014 10258
0434 9634
94 9512
9‘3"3 101
95
90"4 9314
9213 95%
065 9778
90% 9212
9955 10234
93 067
9612
937
10414
8714
995g

10312 10434
10412 105
95

11614

10834
85

1183

9912 100
9675 9673
2 91
102
1073

9413 97

* No price Friday; latest bid and asked. @¢DuelJan. dDueApr. ¢ Due Mar. ¢ Due
May. ¢,DueJune, k Due July kDueAug. o DueOct. p Due Dec. s Optlon sale.

Quotations of Sundry Securities

All bond prices are “and Interest” except where marked o 0

Standard Oil Stocks Par
Anglo-American Ollnew. £1
Atlantic Refining 0

10

Buckeye Pipe Line Co..50
Chesebrough Mfg new..100

Preferred new 100
Continental Oil new..
Crescent Pipe Line Co.. 50
Cumberland Pipe Line._100
Eureka Pipe Line Co....100
Galena Signal Oll com..-100

Preferred old 108

Preferred new 00
Humble Oil & Ref new.. 25
Illinois Pipe Line 100
Imperial Oil
Indiana Pipe Line Co... 50
International Petroleum. (%)
Magnolia Petroleum.

Penn Mex Fuel Co.
Prairie Oil & Gasnew-..100
Prairie Pipe Line new---100
Solar Refining 100
Southern Pipe Line Co..100
South Penn Oil 100
Southwest Pa Pipe Lines_100
Standard Ol (California) 25
Standard Oil (Indiana) .. 25
Standard Oil (Kan) 25
Standard Oll (Kentucky) 25
Standard Oil (Nebraska) 100
Standard Oll of New Jer- 25
Preferred 100
Standard Oll of New
Standard O11 (Ohio) -
Preferred.

Washington Oll. ...
Other OIl Stocks
Auantic Lobos Oll

Mutual Ofl

National Fuel Gas

Salt Creek Producers... 10
Sapulpa Refining 5

Public Utilities

Deb 68 2014
Amer Light & Trac com. 1()0
Preferred 10
Amer Power & Lt com-.loo
Preferred. 100
Deb 88 2016 Mks
Amer Public Util com__100
7% prior pret. 1
49, partic pref
BlackstoneanG&Ecom 50
Carolina Pow & Lt com_100
Citles Service Co com-._100
Preferred 100
CltlesService Bankers' Shares
Colorado Power com....100
Preferred.. .- ----100
Com'w'th Pow C rp com. ..
Preferred. 1
Consumers Power pref..100
Elec Bond & Share pref.100
Elec Ry Securities
Federal Light & Tracdon(x)
Preferred.
Lehigh Power Securities. (t)
Mississipp! Riv Pow com 100
Preferred 100
First mtge 58, 1951 _J&J

S F g deb 78 1935_ M&N|,

Nat Power & Lt com“.(z)
Preferred
Income 78 1972

Northern Ohio Electrlc (t)
Preferred.

North States Pow com. 100
Preferred 100

Nor Texas Elec Co com. 100
Preferred

Pacifie Gas & E 1st pref 100

Power Securitiee com...(3)
Second preferred . ...._(3)
Coll trust 68 1940___J&D
Incomes June 1949 _F&A

Puget Sound Pow & Lt__100
8% preferred 100
7% preferred 100
Gen mtge 7149 1941_M&EN

Republic Ry & Light.__10!
Preferred 1

Short Term Securities
Am Cot O1l 68 1924 _M&S2
AnacondaCopMIin6s'20 J&J
Anglo-Amer Oll 7%3'25 A&LO
Federal Sug Ref 68 '33.M&N
Hocking Valley 6s 1924 M&S
Interboro R T 88 1922_M&S
K C Term Ry 6s'23 M&N15

B%BJuly 1931. J&)

51!
Lehlgh Pow Sec 6 .F,
Sloss-Sheff S8&1 se '20 . F&A
U S Rubber 7148 1930.F&A
Joint Stk Land Bk Bonds
ChlelJt Stk Lan%:lék 58.1051

00}

Bid | Ask
. 1

10812 10912
*92 °| 93
*1013! 1914

101 (102
5| *7614| 76%
*32 | 35
23013 231

1001y
102

1021g
1001y
10018

3 1104
581101
9812
991»

10634

1001210112
1005 10115
10033 1014
102 '104
99 1100
9712' 081
99 100

Raliroad Equipments
Atlantic Coast Line 68
Equipment 6348
Baltimore & Ohlo 6
Equipment 4}48
Butf Roch & Pitts equip B
Canadian Pacific 44 & Gs-
Central RR of N J 68—~
Chesapeake & Ohlo 68
Equipment648._
Equipment 58

712/|{Chicago Burl & Quincy 6s..

Chicago & Eastern Ill 534s.

2!{Chicago & North West 6s_.

Equipment6}4s

ChicRI & Pac4l4a & 58
Equipment s

Colorado & Southern 6s

Delaware & Hudson 6s-

Erle 4148 & 58
Equipment 6s.

Great Northern 6
Equipment 53..

Hocking Vplley 6a
Equipment

Illlnols Central 4}6: & 58~
Equipment s
Equipment 78 & 6348

Kanawha & Michigan 6s.--
Equipment 4148

Kansas City Southern 534s.

Loulsville & Nashville 85
Equipment 6148

2||Michigan Central 58 & 6s__

Minn St P & S8 M 4148 & 58
Equipment 6348 & 78....

Missour] Kansas & Texas 68,

Missour] Pacific 68 & 614s__

Mobile & Ohlo 4348 & 58...

New York Central 4348 & 5s
Equipment 68.-
Equipment 78._

Norfolk & Western

Northern Pacific 78

Pacific Fruit Express Taiesd

|| Pennsylvania RR eq 58 & 68

Pitts & Lake Ere 6348
Equipment 68

Reading Co 4248 & 58

8t Louis & San Franclsco 5:-

2/|Seaboard Alr Line 448 & 58

Southern Paclfic Co 4348
Equipment 78

Southern Ry 4348 & 58.

Union Pacific 78
Tobacco Stocks
American Clgar common 100

100
British-Amer Tobac ord. £1

He\me (Geo W) Co, new 25

Preferred 100
Imperial Tob of G B & Irel'd
Int Cigar Machinery-._.100
Johnson Tin Foll & Met_100
MacAndrews & Forbaa--loo

Mengel Co

2!|Porto Rican-Amer Tob._loo

Universal Leaf Tob com_-100
Preterred 100

2| Young (J 8) Co

Preferred._ .
Rubber Sto k:((,'leulaud)
Firestone Tire & Rub coml‘l)g

7% preferred...
General Tire & Rub com 50
Preferred 100
Goodyear Tire & R com.100
Goody'r T&R of Can pf-100
India Tire & Rubber com ..
Preferred
Mason Tire & Rub com. (t)

Preferred. 100
Swinehart Tire & R com. 100
Prefer:
Sugar Stocks
Caracas Sugar
Cent Agulrre Sugar com. 20
100

Preferre

Godchaux Sugar, In:
Preferred

Great Western Sugar new 25

2||Holly Sugar Corp com-_(x)

Juncos Central Sugar_. _100
Natlonal Sugar Retining 100!
New Nlquero Sugar

Santa Cecilla Sug Corp pt 100

|S8avannah Sugar com...(1)

Preferred...--n------ 100
Sugar Estates Oriente pref__
West India Sug Fin com_100

Preterred 10

industrial&MIiscellaneous
American Hardware._._100
Amer Typefounders com 100

100

Bliss (E W) Co new.
Preferred. ... ...

Borden Company co
Preferred

Cellulold Company .
Preferred.

Childs Company com ncw(:)
Preferred

Hercules Powder.

Internatlonal Silver pret 100

Lehigh Valley Coal Sales 50

Phelps Dodge Corp 00

Royal Baking Pow com.100
Preferred

I’cru {Basis
0.
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Slnger Manufacturing. 100

* Per share.
t New stock. [f Flat price.
e Ex-stock dlvidend.

1 No par value,

b Basis.

k Last sale
8 Sale price.

7n Nominal.
v Canadlan quotation.

d Purchaser also pays accrued dividend.

z Ex-dividend.

v Ex-rights.
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780 BOSTON STOCK EXCHANGE—Stock Record s.. et sae

'

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1924, Range for Previous
BOSTON STOCK Year 1923.

Saturday, : Monday, Tuesday, | Wednesday,) Thursday, Friday, EXCHANGE

Feb.9 Feb.11. Feb.12. Feb.13. Feb.14. Feb. 15. vek. Lowest Highest Lowest Highest

¢ Railroads
147 14713 147 148 147  14815/%14715 14735) 14734 14734 16 Jan
7814 78 s 7813 78 78131 7813 78Is 9% 1 Jan
93 93 938 2021 L |0 2 Feb
*112 *1121 = 2 1121 112 112 Ay 2¢ Feb
99 L 99 § 3 00! 3 Jan
1012 213 < 12 2 2 5 2 Jan
2 2 2 -

150 Jan23|| 143 Apr|( 151 June
80 Jan 8|| 75 June
95 Jan 21 011y Aug
11614 Jan 24|| 11113 Aug
9913 Jan 12|| 95 Nov
1314 Feb 4 734 Dec
15 Feb 4 7 Dec
19  Jan 10 1213 Oct
2313 Feb 5/ 1513 Dec
20 Jan 9 1512 Dec
€ 20 Dec,
July| 16012 Jan
Feb| 35 Mar

64!» Feb 13 Dec| 72 Jan
5 58  Jan 25 65 Mar
P 0| 32 3)19 Feb 14 46 Mar
T»Lr)"Eaeb Mass 8t Ry (tr otfs) __100 234 Js 3912 Feb 11 45 Mar
271a/ 170/Malne Central 100 'J 3| 2913 Jan 31 2 43 Jan
201 5,077|N Y N H & Harttord 0 Im .SI 2073 Jan 10, 2213 Jan
: 4 Northern New Hampshire.100 62 Jan 14 65 Feb1l3 B 84 Feb

15 Norwlch & Worcester pref.100| 80 Jan 2| 91 Febll 100 Jan
160: Old Colony.. .. 100 72! Jan 4| 79 TFeb13 81 Feb
30 Rutland pref 00 35 Jan25 33 Jan 14 3873 Dee
‘Vermont & Massachusetts.100| 70 Jan22| 75 Feb 7 98 Jan
Miscellaneous

aao Amer Pneumatio Service.. 25 112 Jan 14 2 Jan18 313 Jan
95, Do pret 60, 12 Jan 3 414 Jan 17 20 Jan
1,766’ Amer Telephone & Teleg..100 125 Jan 2| 120% Jan 15 12813 Dec
22 Amoskeag Mfg No par Jan 2 3  Jan 14 112 Jan
421 N Jan 2| 2 Jan 19 2 88 Jan
33 Art Metal Construo, Ino... 10 Feb 15/ 1 eb 15 3 1)1z Mar
50 Atlas Tack Corp No par Feb 14 Jan 8 20!3 Feb
145 Boston Cons Gas Co, pref.100 Jan 18 Jan § 1081y Feb
430 Boston Mex Pet Trus..No ﬂa" 5 Jan 7| .2 Jan 10| . .30 Jan
lH[) Coanor (John T) 10| Jan 2| 28 Jan29 27 Mar
D)-nlnlon Stores, Ltd - 2614 Jan 2| 3 Feb 14 2! 2614 Dec

81 Janlj 2 5|
l.)) East Boston Land__ 213 Jan 3
2 5 61z Jan31 H

4715 48 4 4 1§ 300 Eastern 83 Llnes, Inc 38 Jan 3 12713 Mar
381; 383 3lp 2 '390 ~ Preferred 0 35 Jan25; 4 é 5 3 40 Oct
92 92 | *90° 93 *90 3 K Ay 385  1st preferrel 8513 Jan 8 % 9/ 85 Aug| 88 Oct
17314 1741 173 174y 173 1,163 Edison Electric [llum 1631z Jan 2 6!l 152% Novi 172 Jan

23 23y *3 *3 4 L 20 Elder Corporation ? 213 Jan 17 Jan 26 11z Dec 1073 Jan
*14 16 14 14 4 14 100 Galveston-Houston Elec..100| 13 Jan 1l Feb 11 6 July, 2013 Feb
*513  Blp 2 *513  Blp : - N 5 Jan 2| 6l3 Jan § 514 Dec 15% Mar
*14 141, *14° 1415 4 2 i o 14 Jan30| 157 Jan 7 1434 Nov,
*5014 501 5 *50 5014 5 5 : 4973 Jan2 52 Jan 8 50 Dec
*433; 4414 *44 , 4433 445 35 38 31z 4 4253 Jan 10| 445 Feb 13 32 July
*.10 30| *. : *05 .30 . . v 205 International Products.No par| .10 Jan22| .50 Jan 2|| .10 Deec
*.10" 75| *: ; *10 .75 .25 .25 Sy 2 43 Do pret 100| .25 Feb 14 112 Jan 2{| .60 Dec Mar
‘ Kidder, Peabody Acceptance
*83 83y % *33 831 : 7 L il Corp Class A pref 100, 80 Jan 3| 83 Jan30 80 May| 8312 Feb
*513 53 ; 514 51! 5 57, 2 51 103 leby.McNelll& Libby 513 Jan 24 6ls Jan 4 4!3 Dec,
S TORE | 1% - *Tv . .. _. *7 . . ! ) p ¢ 70 Jan 9Of| - ...
*z1013 10% 10 10%g 5 1012 Jan 9 814 June
2078 77 78
Stock 6712 68 2 g pref 100
*156 150 5 6 Mementhnler Linotype...100
Exchange 1513 1612 : 5 ! 10,307 Mexlcan Investment, Ino.. 10, 3
21 211 D 2012 2012 404 Mississippl River Power._..100 2273 Jan 5
' 1 ( ;

Jan

Do Serles B 1st pref.._100 Jan

Do 8erles C 1at pref. Jan

Do Serles D 1st pref_.__100{ 23 Jan

5/Boston & Providence 4 Jan
|East Mass Street Ry Co..100

5/ Do 1st pref 100

(9
®
- =]
—

DN RORRONO TN

ed * Do stamped pref._____100 81 Febls

4 Clos 82 g1 y Natlonal Leather 10 ; v 433 Jan28
<4 4 | Lincoln's 3 31! New England Oll Corp tr ctts- 412 Feb 1
32 30 | *20 TS Preferred (tr ctls) 0] 30 Feb 4

114 1143 1144} Birthday ' 11413 11413 114 1141, New England Telephone_-loo 111 Jan22! 11512 Jan 31 122 Jan

*181¢ 19 19 *181z 19 | *181 2 90| Orpheum Circult, Inc 14 Jan16| 2013 Jan 2/ 16% July| 2113 Ap-

861.: 861s 2 861y 862 87 8611 ' 364| Paclfic MIlls v 8413 Jan 3| 87 Febl4d 84 Dec| 190 Jan

*15 151 5 151 15 15 | *15 = 14354 Jan 5| 151z Jan 5| z143 Dec| 18 Mar

2y 23 > 23 213 213 %21 23 o 145 214 Feb 1| 3" Jan 2|| 2 Jan| 31 Mar
i .30 .40 5| . ganli 1.(4)2 gegli .‘l’g JDec

10314 1033, 1033, lUSI~» 104 3 813|8wift & Co._.. an 4 4 eb 4 13 June!

s e *41 14 410 41 0| Torrington Jan 3| 4212 Jan11|| 39% Deo

*8° 9 9 9 Unlon Twist Drill__ 5 7 Feb 2| 9 Febls 8 Dec

3633 3612 361 ' < 3613] 3 3612 Uaited Stroe Mach C 34 Jan 3| 3712 Jan 8 3213 Nov

261y 2573 b g : b ; 1} 2512 Jan 2| 27 Jan 7|| 245 June|

2614 261 5 3 253 & 2,292 1 011 25's Jan2l| 27 Jan29 19% Aug

157! 157 55 1 5 59 2 5lg waldorf 8ys,Inc,new shNo par| 15 Jan10| 17l Jan 9 15 Dec

101, 10 ¢ 228| Walth Wateh CI B com.No par, 61z Jan 11| 101z Feb 1 5 Feb

23 23 22 231! 213 : 1 2112 9|  Preferred trust ctfs 1512 Jan 5| 2313 Feb13|| 15 Dec

2114 g 0 v v Walworth Manufacturing. 1612 Jan 5[ 2113 Feb11l|| 11} Jan

35 : | 3, 5 Warren Bros 60; 295 Jan 3| 36!4 Jan12 2513 Jan

39 v 38 g : g Do 1st orel 35% Jan 7| 41 Jan25|| 3013 Dec

41 4 41 91y 50, 39 Janl4| 42 Jan1i8|| 33 July

& Wickwire Soe|nc|er Steel - 3 Jan 10 51 Jan 14 3 Dec| 1213 Feb

ning

Adventure Consolldated ... e e e .10 Nov 1 Feb

s o4 Algomah Mining. ... 26 15 Janls| .15 10 July| .60 Mar

184 10 ‘5{,, 2 2 45! Arcadlan Consolidated _ 22 134 Jan 7 y .70 July] 41 Mar

873 '3 9 g 55| Arlzona Commercial | 8 Jan 2 934 Jan 7 7 Deo| 1413 Mar
17 2 2 Bingham Mines_ .. 1 15 Jan10| 187 Jan15|[ 1413 Oct| 1
1634 3 ; 3| Calumet & Hecla, 163 Feb14| 197 Jan 7|| 17 Ont
*21, 2 23 5| Oarson Hill Gold__ 213 Jan 3 3 Feb 1 173 Deo
g 267 Copper Range Co 221z Jan 19| 267 Feb15!| 2213 Oct
5| Davis-Daly Copper. __.. 3% Jan 3 434 Jan 23 214 June
2 8“50 East Butte Copper MIning. 414 Feb 14 512 Jan 24 4% Nov
A5 AN L e 25| .75 Feb13 1 Jan 8 .30 May
1 Jan 22 2 Jan2§ Oct
25 Feb15| 2812 Jan 7 2La‘ Mar
40 Jan 2| .75 Jan 8| .10 Sept
954 Jan 31| 1003 § 9313 Nov| 115'3 Apr
911z Jan 8| 9313 9014 Nov| 1001z Mar
17 Jan21| 20 8 3 16 Oct| 33'4 Mar
25 173 Jan 2 213 Fe 173 Dec 3% Jan
135 Keweenaw Copper 50 Jan 7] .90 Js .60 Sept| 214 Mar
195 Lake Copper Co... 1 Jan 7| 13 Jan! 514 Mar
11 La Salle Copper___ 85 Jan21 14 _ 314 Mar
145 Jan 19 178 Js 2% Mar
Masd Consolldated_ - . 1 5]l . 414 Mar
Mayflower-Old Colony y 2 3 7 Feb
25 Mohawk i ' 3512 Feb 15 71 Mar
5 New Cornelia Copper. 1612 Jan 2! 197 Jan 71! 141, Oct' 2413 Mar
New Dowm. Copper - 21g Feb 5| 2% Feb14)) 215 Aug| 4y AD"
65 TFeb 5| 7414 Jan 4
53 Jan 10/ 6i,Fab 1
2 Jan 16 31z Jan 24|
Ojibway Mining . - 50 Febll| .90 Jan 3
Old Domlnlon Co. 15 Jan30| 173 Feb 15
Park Clity Mining & Smeit._ 313 Jan 3 513 Feb 1
Pd crk Pocahonta €Co.No par| 12 Jan 5! 1213 Jan1l
19 Feb 5| 2313 Febls
2913 Jan 16| 3414 Jan 3
_00 1 oy 1 35 Feb 4/ .70 Feb14
75, South Lake._ 5 R i
114 100 Superfor.... .90 Jan 15 112 Jan 18
95 L9 365, Superior & Boston .75 Feb13 1 Janll
B () Y ¢ 600 Trinity Copper Corp. .55 Jan 4| 85 Jan28
5 . Aw” -tk =l 370, Tuolumne Copper. .. .10 Jan24| 50 Feb 7
12|§{! 2 DIV 27y 2% Jan 8 313 Feb 15
e R = U 1] . Jan .01 Jan 3
; *34 40 A0 . 1,25 nel .33 Feb 45 Jan 4
90 275 1 | *75 .90 .75 Jan 3' 775 Jan 3

< w
: g;,sua.—;.‘.s-‘-
- 1

: .18 16 .20 *.25 .26 Jan 4f| .
=TT b .25 ZECNENT S S g 5 e Mar

T Blid and asked prices; no sales on this day. s Ex-rights. b Ex-dividend and rights. z Ex-dividend. Ex-stock dividend. a Assessment pald.
nning with Thursday, May 24, trading has been in new shares. of which two new shares of no par value were given in exchange for one share of old stock of $10
;.Bregv:me In order to make posslble comparisons with previous quotations, we have divided all these previous quotations by two
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Friday
Last
Sale

Price.

Sales
Jor
Week.
Shares.

Week's Range
of Prices.
Low. High.

Range since Jan. 1.
High.

~_ Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Boston
Stock Exchange Feb. 9 to Feb. 15, both inclusive:
Friday
Last

Sale
Price.

Stocks (Concluded) Par.

Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Jan

320 g 5
160 Jan| 787§
Feb.
Jan

Rallways Co General.__10
Reading Company 0
Warrants ______
Scott Paper Co pref
13th & 15th St Pass
Tono-Belmont Deve!
Union Traction
United Gas Impt
Preferred. -
West Jersey &
NVestmoreland Coal. . .
York Railways pref_____50
Bonds—
Amer Gas& E
Elec & Peoples tr
Key: =hmc Tel 18t Hs
LehighC .
Peoples I’ﬂ\* tr ctis 4s. 1"4 31
Phila Co consol 5
Phila Elec 1st
18t 68 ..
548 __

Week's Rnnge
of Prices.
Low. High.

10014 1001/
933 94

Sales
Jor
Week.

Range since Jan.

Bonds-— Low.

100

Feb
Jan
Jan
Feb
Jan
Jan

$1,000 Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan|
Jan|
Jan®

Jan

Jan

Feb

Jan

Feb

Feb

Jan

Feb

Feb

Teb

Jan

Feb

Jan

Jan

2 Feb
11834 Jan
981% FJan

An\cr Agr Chem 7}4s. 1941
Amer Tel & Tel 48 1
5148.
Gs cony.
AtIG&WISSL 5¢
ChleJet & U S Yds 5. 1040
Copper Range 5s__ 1949
E Mass St RR ser B 58 1048
Hood Rubber 7s 1936
K C Clin & Spr 1st 53.1925
KCMem & Binc4s_.1934]
Mass Gas 4148___ _1931
Miss River Power 5s__1951
New England Tel 5s..1032;
Swift & Co b8 .. ..___ 1044
Warren Bros 714 _11}:’,7[
West Tel & Tel 53____1032

Jan
Jan’
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Feb
Feb
Jan
Feb
Feb
¥eb
Feb
Jan
Feb
Jan
Feb
Jan
Feb

10034 10024
10024 101

10437 105%
i1 "4 T 90 9015
Rozlsmrml 48 997i-----=] 8934 89%
Reading Tractions 6 0514 1054
York Railways 1st 5s 871 87Y%

96

| 118 37

9715 9614 18?5‘

b s

893
06

35,000" 9534

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange Feb. 9 to Feb. 15, both in-
clusive, compiled from official lists:

Friday
Last

Sale
Price.

874

Chicago Stock Exchange.—RCcord
Chicago Stock Ixchange Feb. 9 to Feb.
compiled from official sales lists:

of transactions at
15, both inclusive,

Sales
Jor

Week.

Shares.

Week's Rang
of Prices.
Low. High.

81

Range since Jan.

Par. Low.

Sales
Jor
Week.
Shares.

Friday
Alabama Co 1st pref___100 1 Last
Arundel Sand & Gravel 100|_
Baltimore Tube 0] __
Central Teresa Sugar pf_10
Century Trust Co 50
Ches & Pot Tel of Balt. 100
Colonial Trust-_.______
Commercial Credit com_ =

PreleITE NS z

Preferred B
Consol Gas, B L & Pr. 100

79 preferred. . _

89, preferred. .
Consolidation Ceal
Eastern Rolling Mill.

8% preferred. ..
¥idelity & Deposit
Finance Service class A__10

Preferred. . 10}
Manufacturers Finance. 20

2d preferred.________ .)
Maryland Casualty Co.
Mercantile Trust Co..__ 5()
Merch & Min Tr Co-.-100
Monon Valley Trec pref. 25,
Mt V-Woodb Mills v t r 100

Week's Range,
of Prices.
Low. High.

Feb|
Jan|
Jan| 37
J:m| 414
Feb| 10115
Jan|
Feb’
J:ml

81
49
30
44|
1004
111%
36
31
247
2534
114
10734
118
i 75
8414
97144
8114
1814|
814

Range since Jan. 1.

' Sale
Par I’ri('(‘ B

50

Stocks—
Amer Pub Serv,
American Shipbu
Amer Steel Found's.:

Co (Deb), pt_ 100)

Arm & Co, pref I(m‘
Armour Leather

Preferred :
lml'l‘)'n& 36

Prafi

Low. High.

90
63

8574

58
3934
9214
8034
‘
77%
5014
88
3314

Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan’
Jan
Feb
Jan
Jan)
Feb’
Jan’

Alemite Corp
rBoard..

Bunte "r')!'u rs

Case('I),

Cent 111 Puh Serv, pref___.*
Chic Cy&Con Ry pt sh pf_*
Chicago Elev Ry, pref_100
Chic Motor Coach, com_ 5|

Preferred
Chie Nipple Mfg, C1 “B"._

Preferred v t r 1
New Amsterd'm Cas Col00
Northern Central
Penna Water & Power. 100
United Ry & Electric.

U B Fidelity & Guar._

Com Chem Co of Tenn..__*
Commonw'th Edison. 100
Consumers Co, pref____100
Continental Motors__._10
Crane Co, pref. o e e
Cudahy Pack Co, com.100

Feb
Jan
Feb)
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan

Wash Balt & Annap. = : 1 | : 1% Ja Daniel Boone Wool Mills 25
Preferred ) | f 28 Decker & Cohn, Ine, pf.100
Bonds— | Deere & Co, pref______100

Bernheimer Leader St 72°43 !01 1 10114 Diamond Match. 100

Consolidated Gas 55_.19: 10 99 Earl Motors C »
Generald 14s 1 8014 Eaton Axle & Spring Co. .'

Consol G, EL & P 092 Eddy Paper Corp (The) ..
Series A €8 ¢ 10314 Fair Corp (The), pn-f..lOO

Fairmont Coal GIIMIg COm e

Ga Car & Nor Godchaux Sugar, com

Ga South & I h B5s.. Gossard, H W, pref__ 100

Locke Insulator Corp 7s '42 sreat Lakes D & D____100

Orenda §xn Coal 5145.1933 Hart .Schull&txlarx.cmn 100

United EL & P 4345 _1¢ Hibb Spen Bart & Co. .25

United Ry & ¥ 45 Hupp Motor 1
Income 4s___
Funding 5s

Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan

Jan
Jan
Jan.
Jan
Feb!
¥eb
Jan
Jan
Jan’
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Feb!
Feb
Jan
Feb!
Jan!
Jan
Jan
Jan
Jan

$5,000
1,000
7,000,
17,000
4,000
2,000
1,000
3.000
21000

10114
29 Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange Feb. 9 to Web. 15, both
moluswo complled from official sales lists:
ey ' Friday
Last

Sale
Price.

sJ 1% 90
9214

10374

Hurley Machine Co
Hydrox Corp, com.__
Tllinois Nor Util, pref_.
Indep Pneumatic Tool. .
Inland Steel _______
Internat Lamp Corp.
Kellogg Switchboard - i
Kentucky Hydro-Elec Co.|__
Kuppenheimer, Ine, pf.100]
Libby, McNeill & Libby . ll)|
Lindsay Light 10
Lyon & Healy, Inc, pref. .
MecCord Rad Mfg Co... .‘
MeQuay-NorrisMfg. ____
Middle West Util com. 100
Preferred
Prior Lien preferred. .
National Dair Prod wia_*
Natio
Peopl ‘oke
Philipsborn’s Ine tr etf. . _
Pick (Albert) & Co
Pub Serv of No Ill com._*
Common. -100
Preferred. .. ~100
Quaker Oats Co pref_-_100
Real Silk Hosiery Mills. . 10
Reo Motor. .
Standard Gas ¢
Preferred
Stew: -m w arne ~p«-dcm100
Swilt 101
Swift Iutvrn.xﬂoml 15
Thompson, J R, com......25
Union Carblde & Carbon 10
United Iron Works v t ¢.50
United Light & tys com100:
1st preferred 100
l’urtlciu.mng prer. .,100
U S Gypsum .
Wahl Co._.__
Wanner Malleable
‘Ward, Montg'y & C
When lssued ..
Class “'A
Western Knitting \lllls..
‘Wolff Mig Corp. % 5%
Wrigley, Jr, com E £ 31| 373
Yellow Cab Mig 3 3 871%
Yellow Taxi CO.- ... 0052
Bonds—
Chie City & C on R 511%
Chicago Ry, 7414
5s, Series* . 5845
Metrop W Side El 1st 45" .ls 611
Swift & Co 1st s 1 g 531044/ 9574
991

70\ 5,000

Sales |
for |
Week. |
Shares.

Week's Range
of Prices.
Low. Highk.

34 "5
American 1 loc Pow Co. 2514
Preferred 80
American Milling . pelityy 8 8
American Stores . = 313
Baldwin Locomotive 12634

Brill (J G) Co 119

Preferred.

Cambria Iron__ .
Congoleum Co Ine

Consol Traction of N J_100
Eisenlohr (Otto)

Preferred. . - ... .-.100
Electric Storage Batt’ Y- 1()0
¥rle Lighting Co..
General Asphalt. ..

General Refractories. ... *
Glant Portl Cement pre!
Insurance Coof N A__
Keystone Telephone

Preferred
Keystone Watch Case. -
Lake muwrlor Corp-.--100

Lehigh Navigation.

Lehigh V .ﬂlcy
I,lt Brothers... .

Little Schuylkill -50
Minehill & Schuyl }hw o()
Penn Cent Light & Pow. .
North Pennsylvania... _50
Pennsylvania Salt Mfg. .50
Pennsylvania RR 50
Philadelphia Co (Pltts) - . 50!

Preferred (cumul 6 %) -50
Phila Electric of Pa 2.;

Preferred -
Phila Insulated Wire
Phila Rapid Transit.. ..:0
Philadelphia Traction. - .50
Phila & Western pref. - . .50
Pittsburgh & West Va_100'.

* No par value.

Range since Jan. 1.
S(ucks -

Low. High.

35
2714
\"

60 2
644 2374

10| S0
150"
4,020
20
1,525
3 5

Jan
Feb
Feb
Feb
Jan
Feb’
Jan
Feb
Jan
Jan
Feb
Feb.
Jan
Jan
Jan
Jan
Jan|
Feb|
Jan|
Jan
Jan
Feb|
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb

Feb
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan

Jan
8
30 %
1263
851
99

‘31

09

16, 915
110
523
115

86
1,335
1,800

585
500
3,325
385

Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
¥Jan
fJan
Feb

107 "z
%
61s

43 Yellow Cab Mfg Co—

AcceptGléswia.__1934

2 Seowo
& RREERE

<2
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Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange Feb. 9 to Feb. 15, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range|
of Prices.
Low. High.

Sales

Range since Jan. 1.

Low.

High

Am Vitrified Prod, com-50
Am Wind Glass Mach__100
Preferred 100
Am Wind C
Arkansas Nat Gas, com-10
Carnegie Lead & Zine__._5
Consolidated Ice, pref_ 0
Duquesne Light, 7% pref
Fidelity Title & Trust.____
Indep Brewing, pref_.._50
Jones-Laughlin St'l, pf.10
Lone Star Gas..
Mifrs Light & Heat._
Nat Fireproofing, co

Ohio Fuel Oil-_

Ohio Fuel Supply

Oklahoma Natural Gas..25

Pitsburgh Brew, com- . _5

50

Pittsburgh Coal, com
Preferred 00

Pitts & Mt Shasta Copp.-1

Pittsburgh Plate Glass.100|.
Salt Creek Consol Oil._.10|_
1

San Toy Mining
Standard Plate Glass
Stand San Mfg, com__
Tidal Osage Oil..

West Penn Rys, pref__.100

Bonds—
Standard Plate Glass 6s

1234

415
360
160

50

|
Jan

Jan
Jan
Feb|
Jan
Feb!
Feb

9634

13
9612
95

Jan
Feb
Jan
Feb
Jan

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange Feb. 9 to Feb. 15, both in-
clusive, compiled from official sales lists:

Stocks—

Friday
Last
Sale

.|Price.

Week's Range
of Prices.
Low. High.

Shares.

Sales
Jor
Week.

Range since Jan. 1.

Low.

High

First National Bank

Nat'l Bank of Commerce- -

Mercantile Trust

Brown Shoe, com .
Preferred

Chieago Ry Equip, pref

FEmerson Electric, pref..__

Ely & Walker D G, com._._

Hydraulic Press Brick, com
Preferred

Indep Brewerles, 1st pref__

Indiahoma Refining Co...

International Shoe, com. ..

Laclede Gas Light, pref.__

Laclede Steel Co

Missouri Portland Cement.

National Candy, com

Southwest'n Bell Tel., pref

Wagner Electric, com
Preferred

Johnston Step Shoe.

Bonds—
E St Louls & Sub Co 58-. - -
United Rallways4s_.......
Indep Breweries 6s. -

‘Wagner Elec Mfg.7s

200 201
14614 147
398 308
50 b

92 92

Jan
Jan
Jan
Jan

19534

141

39614
50

9014
9

D On
b O ST RS RS O

=
R
-

Jan
Feb.
Jan
Feb
Jan
Jan

77 Teb
63 Feb
42 Jan
9934 Feb

201

8%
6534
45

993

Feb
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Feb

Jan
Jan
Feb
Feb

New York Curb Market.—Below is a record of
transactions in the New York Curb Market from F b. 9 to
Feb. 15, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and: the Association is now issuing an official sheet
which forms the basis of the compilations below.

the

Week ending Feb. 15.

Stocks— Par.

.| Low.

Week's Range
of Prices
High.

Shares.

Sales
Jor
Week.

Range since Jan. 1.

Low.

High

Indus. & Miscellaneous.
Amalgamated Leather.._*
Amer Cotton Fabric pf-100
Amer Gas & Elee, com.__*

Preferred 50
American-Hawallan 8S..10
Amer Lt & Trac, com.. 100

Preferred 100

00--
American Multigraph..._*
*

American Stores
American Thread, pref.._5
Amer Type Fders, com.100
Archer-Daniels Mid Co._*
Armour & Co (111), pret 100
Atlantic Fruilt *
Bliss (E W) Co, com.___.
Blyn Shoes, Inc, com___10
Borden Co common- . .100
Bridgeport Machine Co._*
Brit-Amer Tob ord bear.£1
Brooklyn City RR 10
Candy Produets Corp.
Caracas Sugar

Car Lighting & Power.-.%g =

Preferred 2
Cent Teresa Sug, com.__10
Centrifugal Cast Iron Pipe*
Checker Cab MIfg, Cl A_*
Chie Nipple Mfg Cl B__50
Childs Co new stock..._*
Citles Service com 100

Cash serip----

Bankers' shares. .-
Cleve Automobile com
Colorado Power com.__ - 100

ommercial Invest Trwi.*
(C‘.‘ont!nen:ul Tobacco--- _:
Cuba Company

1634
97
5434

Tan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb’
Feb
Jan
Jan

12

95

1654
9735
5674

* No par value.
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Stocks (Concluded) Par.

Week's

of Prices.

Low,

Range

High.

Shares.

Sales
Jor

Range stnce Jan. 1.

Week.

Low.

Curtiss Aeropl & Motor—
Common ctfs of dep.._*
Preferred, new.-.._.....
Pref ctf of deposit. _____

Del Lack & West Coal. .50

Dubilier Condenser & Rad*

Dunhill Internat.. *

Du Pont Motors, Ir %

Durant Motors, Inc...__*

Durant Motors of Ind.. .10

Elec Bond & Share pf..100

Fajardo Sugar 100

Ford Motor of Canada_100

Gillette Safety Razor....*

Glen Alden Coal >

Goodyear Tire & R com 100

Grand 5 25¢ Stores w i

1 Great West Sugar com.25

Griffiths (D W) Class A._*

Hall Switch & Signal, pf 100

Havana Tobacco pref..100

Hazeltine Corp wi-. »

Heyden Chemical

Hudson Cos pref.

Hud & Manh com

Intercontinental Rubb.100

Internat Concrete Indus.10

Kresge Dept Stores com. . *
Preferred-------.---100

Lehigh Power Securities._*

Lehnigh Val Cogl Sales..50

Leh Vall Coal ctfs, new, w |

Ligg&Myersnew comwi 25
Class B new wi &

Lucey Mfg Class A

Ludlum Steel Co

MecCrory Stores ¢l B, com * L

Warrants (stock purch).

Mercurbank(Vienna) Am sh
*

Mesabi Iron Co
Midvale Co =¥
National Casket Co....100

I Nat Dairy Products Corp*|.

National Leather. 0
New Mex & Ariz Land.. .1
N Y Telep 624 % pref._100
Paige Detroit Motor Car 10
Park & Tilford, Inc

Patten Typewriter. ... ...
Peerless Truck & Motor-50
Pyrene Manufacturing..10
Radio Corp of Amer com_*

Preferred
Reo Motor Car.

9
Rosenb'm Grain Corp pf 50
Shelton Looms com -
Silica Gel Corp com v t ¢c.*
Singer Manufacturing-.100
Southern Coal & Iron-
Stutz Motor Car-..

Swift International
Tenn Elec Power com
Timken Detrolt Axle_-
Tob Prod Exports Cor
Todd Shipyards Corp--.-*
Union Carbide & Carbon.*
Unit Bakeries Corp, com.*
Preferred 100
United Profit Shar
Unit Retall Stores Candy . *
United Shoe Mach, com.25
U S Cities Corp, Class A_10
U 8 Distrib Corp new com *
New preferred 100!
U S Light & Heat com..10
Preferred 10
Univ Pipe & Rad com....*
Preferred 100
Wanner Malleable Cast A *
Ward Corp com ¢l A wi._*
Common class B w i...*
7% preferred w 1.
Waring Hat Mig
‘Warner Bros Plctures v Lf-i

WhiteREMinSpg new vt c*

Willys Corp 1st pref-..100

Yel Taxi Corp, NY, new.*
Rights.

Lehigh Valley RR w i
Former Standard Oil
Subsidiaries.
Anglo-American Oil..._£1
Borne Serymser Co----100
Buckeye Pipe Line. 5
Chesebrough Mig.

Continental Ofl.
Crescent Pipe Line.
Cumberland Pipe I4ne.
Eureka Pipe Line
CGalena-Signal Oll com.100,
Humble Oll & Refining. .25
Illinois Pipe Line 100
Imperial Oil (Can) coup.25
Indiana Pipe Line 50
Magnolia Petroleum-. . .100
National Transit....12.50
New York Transit
Northern Pipe Line. .. .10
Ohlo Oll 2
Penn Mex Fuel -

Prairie Oil & Gas

Prairie Pipe Line

Solar Refining.

South Penn Oil.

Southern Pipe Line_ ...

So West Pa Pipe Lines.100
Standard Oil (Indiana) . .25
Standard Ofl (Kansas). .25
Standard Ol (Ky)......25
Standard Ol (Neb) . .._.100
Standard Oilof N Y._._25
Stand Oil (Ohio) com..100
Swan & Finch 101

‘Washington Ofl

Other Oll Stocks
Allen Oil

10|
Arkansas Nat Gas, com.10

Atlantic Lobos Oll, com__*

Boston-Wyoming O1ll____1

Carib Syndicate.. ...

Creole Syndicate. .

Derby O1l & Refin, com.
Preferred

z59%4
4314
10734

1124

10414
192
154
95
87
59
434
1073

10734
212
166
974
87
65
4734
113
237

200

11

e
e e e A =
3 i

00

%

@

Jan
Feb
Jan
Jan
Jan
Feb
Feb)
Jan
Feb
Jan
Feb
Jan
Feb| 2¢
Jan
Jan
Feb
Jan
Jan
Feb
Jan
¥eb
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
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Other Oil Stocks.
(Concluded) Par.

Friday)

Last
Sale
Price.

Week's

Low.

Range

of Prices.

High.

Sales
Jor
Week.

Range since Jan, 1.

Shares.

High.

Bonds (Concluded)—

Friday

Last

Sale.

Week's Range,

Range since Jan. 1.

of Prices.
J High

High,

Engineers Petroleum Co-.1
Federal Oll ]
Gen Petrol’'m Corp com-25
Gillfland Ollv t ¢ 10
Glenrock Oll ... .-

Gulf Oil Corp of Pa.

Gulf States Oil & Ref
Hudson Oll

Internationsl Petroleum s
Keystone Ranger Devel 1
Kirby Petroleum.._.

Lago Petroleum COrp...-
Lance Creek Royalties__.1
Latin-Amer Oil 1
Livingston Petroleum.__.*
Marland Oil of Mexico-.-1
‘Mexican Eagle Oll 5
Mexican Panuco Oll..__10;
Mexico O1l Corporation .10
Mountain & Gulf Ol i
‘Mountain Producers--.-10
Mutual Oll vot trust ctfs .5
New Bradford Oll...._._5
New Lngland Fuel Oil...5
New York Oll 25
Noble (Chas F) O & Geoml
«Oklahoma Natural Gas.- .:.l’.;

Peer Ol Corporation
Pennsylvania Beaver Olli 1

Ryan Consol Petrol
Balt Creek Cons Oil. .
Balt Creek Producers
Sapulpa Refining..- ..
Beaboard Oll & Gas
Tidal-Osage Oll_ .-
Non-votingstock.

Turman Oll, new

10|
WWestern States Oll & Gns.i

Wilcox Oll & Gas
“Y'" Oll & Gas

Mining Stocks
Amer Com M & M
American Exploration....
Arizona Com Mining....5
Arlzona Globe Copper
Belcheér Extension.

Black Oak Mines Co.
Booth Mining. ...

Butte & New York

Butte & Western 1
Calumet & Jerome Copp. (1)

Candalaria Silver.

<Cash Boy Consol

Central Amer Mines, Inc.1
Comstock Tunnel

Consol Copper Mlines.
Cortez Sllver

Cresson Con Gold M. & N.
Crown Reserve... -
Davis-Daly Mining. ...
Diamondf B1 Butte (i eon;)
Divide Extension

Dolores Esperanza Corp. 2
Eureka Croesus. 1
Fortuna Cons Mining .
Goldfield Deep Mines._._5!
Goldfield Development. ..
‘Goldfield Florence. ...
Goldfield Jackpot...

Gold Zone Divide_

Hard 8hell Mining .

Hecla Mining
Hilltop-Nevada Mining..1
Hollinger Cons Gold Min.5
‘Howe Sound Co
Independence Lead Min..1
Iron Blossom Cons Min. .1
Jerome Verde Developm't 1
Julia Consol Mining. .
Kelly Extension Minin;

New Dominion Copper...5
New Jersey Zine

North Butte....

Ohto Copper

Pennsylvania Mining
Plymouth Lead Mines._.1
Ray Hercules, Inc. .

Red Warrior....

San Toy Mining .

Silver Dale Mini

Silver Horn M & D.

Silver Pick Consol.

Simon Sllver Lead 1

Bouth Amer Gold & Plat.1
1

‘Tuolum

United Eut.ern Mining ..
United Mines of Arizona..
United Verde Exl.enslonsoc
Unity Gold Mines.
Vietory Divide. .

Walker Mining. ...
Wenden Copper Mining..-.
West End Consolidated. .5
West End Extenslon Min. .
Western Utah Cop! per..._l
Wettlaurer-Lormln SiIM.1
wilbert Mining 1
Yukon Alaska Trust ctfs..
Yukon Gold Co. 5

Au!ed Pnck 88, Ser B.19390
Ahunlnum Coof Am 7019;2

fic

5¢
30¢
3934
414
44c¢
587¢
1871
Oc

75
10614
10254

7c
35¢

43,100
100
100
200

19,000

47,500

12,000

3,000
1,000
100

2¢(252,000

66¢

77
107
1023

13,000

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Feb
Jan
Jan
Jan

Jan

Jan
Jan

b://fraser.stlouisfed.org/

Amer Cotton Oil 6s...1924
Amer G & E deb 6s8...2014
Amer Light & Trac 65.1925
Without warrants..__
Amer Rolling Mill 6s. 1038
Am Sumatra Tob 7148 1925
American Thread 6s..1928
Anaconda Cop Min 68.1929
Anglo-Amer Oi1 7348..1925
Antilia Sugar 7348 A__1939
Assoc Slmmons Hardw—
6148 1933
Atl Gulf & W I 88 L 58 1959
Beaver Board 8s....-1933
Beth Steel equip 78...1935
Cam\dmn Nat Rys. 78.1935
192

Charcoal Ironof Am 831931

Chic Mil & St P 6s w i.1934

Chic & N W Ry 53 w1.2037

Chic R I & Pac 534s..1926

Chie Union Station 58 B '63

Cities Serv 7s, Ser B-.1966
7s, Series C 966
78, Serles D

0 3 !
Columbia Graph’'ne 8s.1925
N Y Tr Co partic certifs.
Cons G E L & P Balt 68 "4y
7s

Cont, Pap & Bag NV $8'4
Cuban Telephone 7 th 1941
Cudahy Puck deb 5148 1937

1931
Detroit City Ggs 68..1947
Detroit Edison (s 1932
DunlopT&Rof Am7s.1042
Federal Land Bk 43{s_1054
Federal Sugar 68

Fisher Body 6s- -1925

6s.
Galr (Robert.) Co 75..195
Galena-Signal Oil 7s..1930
General Asphalt 8s...1930
General Petroleum 6s-1928
Grand Trunk Ry 6148.1936
Gulf Oil of Pa 58

6

Il Cent RR & Chi St L &
New Orl jt 5s Ser A_1863
Internat Match 6148..1943
Italian Power 6 }4s_. . -1928
Kennecott Copper 78.1930|
Laclede Gas Lt 53s_.1953
Lehigh Val Coal 5s w1944
Lehigh Val Harb Term 5854
Libby MeNeill&Libby7s'31
Liggett Winchester 78.1942
Manitoba Power 78...1941

Morris & Co 7348.
National Leather

New Orl Pub Serv 5s..1952
Nor States Pow 6148 wi'33
Ohlo Power 58 1952
Penn Pow & Light 55

Phila Balt & Wash 55.1974
Phila Electric 545 .1 53

534 194

Philllns Petrol 7148.-- 1931
Without warrants

Pitts Young & Ash Ry 58'62|__

Publlc Serv Corp 78..1941
Pub Serv Elec Pow 651948
Pure Oll Co 6148

Shawsheen Mills 78 . 1931

Sloss Sheffield 8 & 1 6s 1929 =

Btand Ofl of N Y 6148 1933
7% serial gold deb. 1925
7% serial gold deb..1926
7% serial gold deb..1927
7% serial gold deb..1928
7% serial gold deb..1929
7% serial gold deb. 1930
7% serial gold deb_.1931

C 78 93

192

Swllt & Co 53..0ct 15 19‘14
Tidal-Osage Oil 7s_ .. .1931
Union E1L & P of 111 543854
Union Oil 6s, Series B_1926
United Ofl Produc 88-.1931
Unit Rysof Havana 7123'36
Vacuum Ofl 7s

Valvoline Oil 65.... .. 1937
Virginian Ry 5s Ser A.1926
WebsterMIlis6 14 % notes'33

Forelgn Government
and Municipalities
Argentine Nation 8s__1924

Exter 65 of 1923 Ser A '57

Certificates of deposit..
58 certif of deposit
63 10-yr Ser A ctf dep
Netherlands (Kingd)6s B'72
Peru (Republic) 8s._.1932
Ru(gslanl(}ovt 6%8.-.1919

Certlﬂut
Bwitzerland Govt 5348 1929

Ext 5% notes

5,000
36,000

1043£
104
26
105%
9554
10134

9414

50,000

Jan!

10034
955

* No par value.

stock. s Option sale.
dividend.

k Correctlon.

m Dollars per 1,
Stock Exchange this week, where additional g‘ansaga?n:.lsrev{}?tﬁe

w When Issued.
n Ex-stock dividend of 40%

z Ex-dividend.

vy Ex-rights.

found.

1 Listed on the

o New

2z Ex-stock

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Int
Maturity. | Rate

‘ Bid, IAued.

Maturity,

June 15 1924___
Sept. 151924 .
Mar. 15 1925...
Mar, 151926...

June 151925...

10011,y

Int.
Rate. |

B4, IAatad.

10014 || Dec. 15 1927...
Mar. 151924 ___
Mar. 151927 ___
Mar, 151924 ___
June 15, 1924,

Dec. 151924 ...

10015

1003314
100%1s
101556
10034
10035
10034




Tnoesivent and Radlvoad Iutelligence,

RAILROAD GROSS EARNINGS

The following table shows the fross earnings of various STEAM roads from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
are brought together separately on a subsequent page.

Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan, 1 to Latest Dale.
ROADS. ROADS.

Week or Current | Previous | Current | Previous Week or Current | Previous | Current | Previous
Month. Year. Year. Year. Year. Month. Year. I Year. Year.

3 $ $ $ $
Akron Canton & Y December 5 198,836| 2,695,136 9 || Minneap & St Louis|1st wk Feb| 298,892
Alabama & Vicksb’g|December | 267.965 303.506| 3.461.104| 3.063.635 || Minn St P & S 8§ M_|December |1,908.86
Amer Ry Express _|October £ 9113344 143[133271 487[125206 737 Wisconsin Central{December [1.438,22
Ann Arbor 4th wk Jan| 130.790| 152,994 408,124 446, Total system..../December
Atch Topeka & S Fe|December : -t 90¢ 203311 792 191506 "30 Mississippi Central_/December
Gulf Colo & 8 FelDecember |27 .690,963(25,604,899(24,392,12 Missouri-Kan-Tex _|December
Panhandle & S Fe|December 4 8,880,456/ 8,119, 111 M K Tex Ry of T|December
Atlanta Birm & Atl_|December L0566 391,850! 4.638,689| 7,228 Total: ystem._._|December
Atlanta & West Pt_|December | 239, 242, 2.950.533| 2.606.4 Mo & No Arkansas_!December
Atlantic City December 1] 259,025| 4.850. 610 4,65 2 || Missouri Pacific_ .. _{December
Atlantic Coast Line_|Decembear % 7.077,193 S() 882,311 ) .346 || Mobile & Ohio 1st wk Feb
Baltimore & Ohio. [December 170:.)2’»1 20919'106/2 435 843170 || _ _Colum & Greenv_|December
B & O Chic Term_|December ’530 .345 269, 'ﬂb| 37,983] ¢ 5 Monongahela Conn. [December
*Banzor & Aroos’'k_|December 507,674 6. 808 o 3 | Montour_ __ December
Bellefonte Central. _| December 97 156 & Nashy Chatt & St L' December
Belt Ry of Chicago_|December 92,495 Nevada-Cal-Orezon'lst wk Feb
Bessemer & L Erie__|December Nevada Northern. _|December
Bingham & Garfield| December Newburgh & So Sh._ D )
Boston & Maine_.|December New Orl (:t North._
Bklyn E D Terminal{ December N O Texas & Mexico l)u'cvql)o
Buff Roch & Pitts--|1st wk Feb Beam Sour L & W December
Buffalo & Susqueh_jDecember St L Browns & M December
Canadian Nat Rys_|1st wk Feb|4,321,33¢ 5 *New York Central_IDecember
tAtl & St Lawr. __|December 355,035 3¢ Ind Harbor Belt. December
tOh Det C G T J.|December Michigan Central December ?
tDet. G H & Milw|December 31 78,233 6 C C C & 8t Louis_ December |
Canadian Pacific_ - _[1st'wk Feb|: 0 2 (x‘H ,000 lh Cincinnati North. December
Caro Clinch & Ohio_{December 9, ¢ L Pitts & Lake Erie December
Central of Georgia- .| December 012,207 384 26.19% 3 73 N Y Chic & St Louis December
Central RR of N J_.|December 5 312 5 : S, N Y Connecting._. December
Cent New England._|[December 662.157 24 98 90,7 N ¥ N H & Hartf'd . December
Central Vermont. -, December 58,781, 8. 5.626 (| N Y Ontario & West, December
Charles & W Caro..|December 208,733| 267,406 3.8 43 || N Y Susq & Western| December
Ches & Ohio Lines. . |December ' : 795 ¢ 9 3 Norfolk Southern._|December
Chicago & Alton December 32, 088(33, n: ¢ 5 || Norfolk & Western.|December
Chie Burl & Quincy_|December (13279 20515061 251 f) 61164916 Northern Pacific. - -(December
OChicago & East 11 _ | December |2,242,919(2,523,00 ? 34 Northwest'n Pacific.| December
#Chic Great West._ _|December |1,916,087|2,148,750 4,224,788 || Pennsylvania 8yst_ .| December
Chic Ind & Louisy_ .| December |1.425.128 .S[H.HH!; '.S .0¢ " 3 Penn Co-_._ - |December
Chic Milw & St Paul December |132¢ 2113966 658 Balt Ches & Atl._|December
Chic & North West_|December |12433 984(11990 925 Long [sland..___|Decamber
Chic Peoria & St L_|December 170,005 098, Mary'd Dei & Va_|December
Chic River & Ind.__[December | 595,869 589.143| 7. .". 7 S)I Monongahela__ .. . December
Cbic R I & Pacific. _|December 3¢ 3 1()(]()(,0 36 58 Tol Peoria & West|December
Chic R I & Gulf. _|December 7 1 3 W Jersey & Seash|December
Ohic St Paul M & O|December Peoria & Pekin Un_|December
Cine Ind & Western December Pere Marquette. - - .| December
Colo & Southern_._|December £ 1; l‘)ﬁ 236 || Perkiomen December
't W & Den City|Dacember 7,037 || Phila & Reading. ._|December
Trin & Brazos Val|December 9,50¢ Pitts & Shawmut. . _|December
Wichita Valley. - .| December 1(;4) 1900 Pitts Shaw & North|December
Delaware & Hudson|December 094,904|3,432 888 *Pitts & West Va___|December
Del Lack & Western|December |7.565.273(6.761.151 Port Reading. .. December 5
Denv & Rio Grande|December 3,030,419 Puliman Co.._ November |5, i81 1030
Denver & Salt Lake|December 40¢ Quincy Om & K O _|December 03,832
Detroit & Mackinac|December Rich Fred & Potom_ [December 1.036.806
Detroit Tol & Iront_|December Rutland December 469,278
Det & Tol Sh Line_ _|December St Louis San Fra 1st wk Feb
Dul & Iron Range._|December St L-San F of Téx|December
Dul Missabe & No.|December Ft Worth & Rio G|{December 45
Dul So Shore & Atl._|1st wk Feb St Louls Southwest. |December |1,631 00
Duluth Winn & Pac|December St L 8 W of Tex. _|December
East 8 tL Connect.. .| December Total system.._.|1st wk Feb
Elgin Joliet & East_|December St Louis Transfer. . [December
El Paso & South W_|December San Ant & AranPass|December
Erie Railroad December San Ant Uvalde & G|December
Chicago & Erie__|December Seaboard Air Line. _|December
NJ&NY RR.__|November Southern Pac Syst_ _| December
Southern Pac Co.|December
Atlantic 8 S Lines|December
Arizona Eastern_|December
Galv Harris & S A|December
Hous & Tex Cent..|December
Hous E & W Tex_|December
Louisiana West__|December
Morg La & Texas|December
Texas & New Orl_|December 795,
Southern Ry System|1st wk Feb|: 6 ] 541190686412
Southern Ry Co. -|December 2224 29 51128489 847

47.107.105

1,502,610
33,566,591
21 4(‘)‘) 110
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Evans Ind & TerreH|December”
Florida East Coast.|Deecember
Fonda Johns & Glov|December
Ft Smith & Western|December
Galveston Wharf___|December
Georgia RR December
Georgia & Florida_ _[1st wk Feb
tGrand Trunk West|December
Great North System|1st wk Feb
Green Bay & West_|December
Gulf Mobile & Nor_|{December
Gulf & Ship Island_{December Ala Great South.|December AS
H g Valley. .__|December O New Orl & T P_|December [1,861,117
Illinois Central Syst|December < ¢ Georgia Sou & Fla|December 950
Illinois Central Co|December ¢ New Orl & No E_|[December 554,179
Yazoo & Miss Val|December ¢ 3¢ 04 0 North Alabama_ .|December >
Internat Gt North__|December 6 Spokane Internat'l.|December
Intern Ry Co of Me| December Spok Port & Seattle| December
K C Mex & Orient_|December Staten Island R 1'._|December
K -|December Tennessee Central .| December
Kansas City South_|December Term RR Assnof St L| December
’I‘exark&Ft Smlth December 8t <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>