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CLEARIXGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 4.

i

CUarinos at—
February. Sinci January 1. Week ending March 4.

1922. 1921.
Inc . or
Dec. 1922. 1921.

Inc. OT
Dec. 1922. 1921.

Inc. en-

Dec

.

1920. 1919.

sew York
>hiladelphJa
'Ittsburgh

S
15,340,452.983
1..560.000 .000
*393,.500.000
258.537.422
131.591.684
67.181.310
15.819.354
31.124.614
17.148.441
15.658.462
8.517.478
a

10.292.360
15.9S7.730
12.533.984
14.457.995
9,268.975
4.301.277
a

4.093.100

3.493.956
952.610

1.221.702
2.161.902
2.317.259
1.253.043
3.979.571
2.103.004
a

5.354.936
1.685.125
3.319.052
10.371.005
3.628.641

S
14.528.621.069
1.547.995.871
582.731.096
292.558.624
136.166.300
63.457.801
17.104.013
38.833.569
17.772.554
15.680.481
8.834.679

%
+ 5.6
+ 0.8

—32.5
—11.6
—3.4
+ 5.9
—7.5
—19.9
—3.5
—0.2
—3.6

$
32,636.516.817
3.261.000.000
968.700.000
535.865.597
291.034.372
144.459.702
•32.000.000
72.981.223
38.055.365
33.149.167
•19.554,365

$
33,101.650.394
3,400.092.776
1,302.518.725
656.300.431
309.130.644
136.302.306
37,844.471
85.351,465
40.240.010
35.133.306
19.797,169

%— 1.5
—6.2
— 25.6
—18.4
—5.9
+ 5.9

—15.5— 14.5— 5.5
—5.7— 1.3

S
4,567.099.239
431.000.000

bl04.000.000
77,386,343
36,499.608
19.005,422

c
10,218,969

a
4,436.750
2,310,918

b2,494.000
4.347,933
5,240.396
3,816,101
2,696.104
1.157.119
a
a
987.500

926.449

" 388".262

l,6b¥,865

3,'lVo',598

S
4.227,258.377
431.765.351
159.834.278
85.294.094
37.563.362
15,239,365

1 1 ,05V,685

4'.V42'.686

2,302,842

2',469",254

4,825,298
3,525,993

Not Included
2,451,559
1.315.098

' 9'2¥,966

l,bb4",286

'455,081

l",99V,896

3,V36",334

%
+ 8.0
—1.5
—9.0
—9.7
—2.9
+ 24.7

—y.6

+y.6
+0.3

+V.6
—9.9
+ 48.6

In total

+ 9.9
-12.1

+ 6".8

—7J

— 14".7

— lV.7

—¥.6

S
4.807.447.157
471.271,448
164.225.031
96.657.279
43.959.725
18.083,881

11,626,297

5'.198",649

3.065.326

2",83V.787
4,758.143
3.758.316

2,786,164
1,336,176

1,076',060

"VoV.sw

"586".470

l.'69"9",736

S
3,768,472,909
373,872,368
125,566.315

Jaltlmore . 77,483,242
Juffalo.. 19.596,539
Vashlngton 14,717.636
Ubany
lochester 7.981,310
icranton _

Syracuse 4.232,336
leading 2,174,825
Wilmington
S'likes-Barre
Wheeling

9.201.455
17.309.882
12.302.114
12.9.36.635
8.974.153
4.687.435

+ 11.9
—7.6
+ 1.9
+ 11.8
+ 3.3
—8.2

22.847,587
34,041,512
28.000.496
35.458.775
18.401,866
9,316,142

20.051,772
38,942,718
27,787.081
32,076.659
20,518.177
10,374,872

+ 13.9
—12.6
+0.7
+ 10,5— 10.4— 10.2

2,379,437
3.453.536

Prenton , 2.719.268
3arrl3burg ..
-.ancastcr 2.506,261
k'ork 1 290,836
iTie

::hestcr

Jlnghamton
Sreensburg .

3.419.500 + 19.7 8.434.500 7,697,600 + 9.5 885,200

Utoona . . 3,386.824
1.355,613
1,824,902
2,844,959
2,353,905
1,691,423
3,011.474
2,210,782

+ 3.2
—29.7
+ 33.1
—24.0
—1.6
—26.0
+ 32.1
—4.9

7.334.758
2.223.860
2.945.758
4.671.773
5,157,225
3,005,405
8,097.825
4.487,015

7,812.062
3,287.583
4.572.761
6.165.913
5,318.323
3.783.571
7.039.268
5,094,793

—6.2
—32,4
—35,6
—24.3
—3.1
—20.6
+ 5.0— 12.0

866,094
>anklln.
'Yederick
leaver County, Pa...
Corrlstown .

Hontclalr 299,925
>rangea . ..
Jagerstown
Camden.
luntlngton 7,378,809

2,010,471
3,549.379
12.031.159
3.639.977

—27.4
—16.2
—6.5— 13.8
—0.4

12.005.490
3.697.910
8.178.341

20.530.191
7.906.773

15,.542.633
4.618.503
8.206.396

25,762.163

—22.8
— 19.9
—4.0
—20.4

-*banon
Niagara Falls
Jethlehem
amestown

Total Middle

l;hIcago
Cincinnati

17.952.318.975

1.896.160.801
204.307.605
307.791.907
317.090.903
109.689.440
62,798.000
61.433.300

a
14.484.374
21.468.002

a
14.864.215
8.126.451
9.690.558
6.627.381
11..59S.990
6.771.511
4.780.362
4.627.024
19.781.000
11.053.113

a
4.077,550
6,236,687
c

1.057 383
4,113.391
2.771.639
2.4.36.738
6.491.946
5,009.189
2.001.133
869.773

2.820.114
719,443
405,304

6,713. .536

2.687..-.42

3.171 920
7.4V 7I1-.

3.US.(.

404.800.000
838,164.000
1IS.07I.80I
10S.I4S.000
40.aS3.8l2

•

ii.3:M 014
7.370.W)0
7,716 075

I3.IVII..-.24

6.«5a.»44
c
•

1 .0W.003

3.6311. r,*7

3.6.10.0M
l.487.aM
•

17.365.876.788

1,958.571.662
205.051.674
376.575.519
302.841.688

+ 3.4

—3.2
—0.4
—18.3
+ 4.7

38,280.059,810

4,019,300.451
439.068.696
651.826.976
694.308.386
227,329.220
134.197.000
116.584.700

39,406,629.545

4,372,293,374
471,088,666
907,674.330
692.271.925
240.407.895
118.984.000
108.658.300

—2,9

—8.1
—6.8
—29.2
+ 0.2— 5.5
+ 12.7
+ 7.2

5,314.942,412

558.2S5.489
57.178,436
79,388,142
87,732.000
31,959.115
17,881,000
12,287.400

a
5,103.532
6,107,997
a

4,096.244
2,053.194
c

2.016.054
3,879,260
2.086,054
2,610.862
1.612.472
4.937.000
3,361.830
a

1.464.739
1.737,677
c
a
463.865

7.52,514
1.708.783

' "7'30,86.5

294,012

4,996,858,733

436,379.958
60.226.825
104.260.003
88.000.000
30.609.807
16,565,000
13,188,300

+6.4

+ 27.9
-5.1
—23.9
—0,4—1.4

+ 7.9
—6.9

5,641,282.099

782,109,016
83.357.748

123.000.000
11 8.396 ..346

30.517.328
22.641.000
15.000.200

ld."38"9".397

6.675.231

5.b"9"3".3.55

4.445.387

4'."o'o"r..3fi5

6.420.070
3.S71.404
6.40S.909
5,600.486
11,411,000
4,939.389

i.Vs'g.iso
2.110,264

2".'l"5"r.634

i".05"o".si6

1.603.345

(ISO.050
612..540

4.408.498.037

552.371.366
59.626,400

"leveland 85,026,433
Detroit 85,000.000
Milwaukee
ndlanapolls
:k>lumbu3

113.100.436 —3.0
52.741.000 +19.1
47.383.600 +29.7

29.940.406
14.731.000
12.246,600

roledo
5,783.763 — rr.8Peoria 14.932.778 —3.1

20.102.270 +6.8
29.529.432
47.865,244

34.076.284
43.562,982

— 13,4
+ 9,8

6. .507.328
Srand Rapids
Dayton .

5,344,069

4",V8V,676
3,930,178

2',b"lV.439

3,609,346
2,660.059
2.8.50.897
2.4.30,7.59

0,949.000
3.712.591

1.V6V92.3

2,000.000

1.08V.383

' Voo.sbs
1.450.000

526.386
200.216

+ 14.2

"—
2".i

—47.8

+".07
— 25.2
—21.6
—8.4
—33.7
—29.7
—9.5

+ 0.1— 13.2

—6V.3

+ 23".4

+ 17.8

+ 38.8
+ 42 .5

4,543,841

Svanavllle
^prlngflpld. Ill

Lexington

14.269.280 +4.2
9.614.1.56 —15.5
8.385.714 +15.6
6.613.72/ +0.2
13.355,316 —13.2
6.151.307 -i-lO.O

5,410,625 — U.6
5.4.59.6781 —15.3

24.773.000i —20.2
13.267. 4841 —16.7

34,523,848
17,434.933
16.980.6.38
1 4 .304 .065
20. 4.01.010
14.045.094
9.720.717
9.094.439

45.432.000
23.448.243

32,309,483
20..502..500

15.694.740
14.800.247
35.615.128
14.569.231
11.581.923
12. .5.30.435

55.847.000
30.392.095

+ 6.6
— 15,0
+ 8.2
—3,8
—25,8
—3.6
-16,1
—26.4— 18.7
—22,9

3.366.750
3.200,140

'or' Wayne 1,654,207
i'-nown
''<rd

5,790.968
2.386,756

.i.iagion 3,395,735
2,720 814

Akron 6,914.000
Canton 2.814.216
3prl ncflold . Ohio
>'•' itur 4.153.773

6.707.700
—4.1
—8.3

8.461.329
13.139.805

9.122.878
14.260.866

—7.3
—7.9

1.594,717
Ii»rnd

'lold
1,187,512

J'
le.lU 1.264.056

4.275.096
3.111.426
2.493.817
5 8.?S.000

— 14 5
—3.8
— 109
—2.3

4- 1 1 1

1.102.01fl
1 c.l 1 000

1

i , . . 1

I

.-,.;».-,7.io.o

1
6.503.7.58

1
1.076.300.000
7IH 1 17 (KMI

'." ; 'i.'s i.-v

1 ..........

2,695.923
10.9.52.116
7.401.724
5.0.36.114
12.937.rK)0
10.792.5)55
11.7.04.312
2.8.50.8.53

4.843.6.59
: 1.7.34.226

1.005.563
13.307.000
5.79.'..S00

7.161.080

1 .0K7 COO fXtO
i.i/i 71.1, DiKI

1 1 r 1 •.i).',.i/tf

—.56 9
— 12,1— 16

+ 18.8
+ 6,7
+ 1.2

+ 1.5
—22.3
+ 10.0— 1.8
—7.3— 1.6

+ 2.7
—0.2

-g.i

—1.1
+ 11.7
4 10 4
+ 11—ai.i

1,.304,215

•boro 1.436,461
•ig 1 .005.353

4,612.651 ' -i-Hf,

5.404.402
1.108.013
2.1.57.842
705.265
435.361

5.423.035
2.423,0.36

- 46.4
—27 4
+ 31 1

1 :•

4 J 1 /

4- HI .H

1. .- .:n

'' Arbor '
356,876
105,133

"r

3.<Ur2.25l| 12
V.,r |../.|...I..,I 1 .. ......'

48I.f»0«»000| +2 7
3/) 1 .'.'M tutii .III

1'.

47,-.*4.',l/Hj II ',

1

. ilaut«.

Total Middle Weat. 880.738.636

143.000.mH)
O.'i II 1.1 III HI

;i

ll .
l-i, ,,ic;

a
a

•

' 4.874.744

1

" b'lV.874

800.043.680

131.800.000
V 1

i-:'!. (MX)
•",7

'11

1.'. lU'i.iMK)

. ,.....,.>4.'

a,NH3.as3

844.867

+ 11.2

+ 8.5
—40 1

+ 13.1
-0.5
-7.fi

1 _ *

1 ft

tv t

+ 13.8

fH7

1.261.310.073

167.318.040
7.1 ,1 1 ,' III HI

•tl

:i'

1 ; .(HMIIHHI

ii.'nV'K.'.im

6.4.17.739
3.245.4.')0

.'..101.711

C, (V.M '.''Ml

3.367.183

880.023.83S

llft.OOS.SlO
40..',S().000

31.JJ4.473
J7.011.H4S

oHr 12.868,178

1

6. .11^,1. Mi, .

\2,nr,\.7'M)

4.3at.t03 +MH,
1

Mi
'>.843

7 111

•. ,'ii 11 It

1 ! ( . . 7 if

4.IAI.07^
a,2»ll 616

'

7.1
6,1'

a.oui.iita

'< u

•f-ioi
—1 1

j
+0./

1

N. 446, 116
4.3S().21H
2. 171.000
2 1JJ N2H
I 7',"l..',(K(

" ,-s3

>'I7

i.iu'i..-i4

•••a
1......... 1,433,007

1 .

4 IUia»

\Win.vri2
l.«H6.013

"3,ub,ii5i
3,7ae.«i«
I.37I.33I

f ZI 6

3 3

•.
1

:i »

M 1

>«baa

J' I,348,0f7,»7a 1^,1 . 8S3.M8JM 136 <
1 644,>»1

'it(«'r rnp«,rt nl<«rlnffa rir nnly Clvn <\'\i\f> 'ttrnltiii In ii\ i>i>i tl n'

'tt 'IrhlU. «n Apply I't tiuif )r<Hir'« rtnarliiif^ lU" •ntiin rftHo nt
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DESTROYING RECORDS OF BANK CLEAR-
l^^QS—THE A. B. A.'S PART IN THE WORK.

The action of the Clearing House Section of the

American Bankers' Association, at its annual con-

vention at Los Angeles, last October, in adopting a

resolution providing for the discontinuance of re-

turns of bank clearings, is bearing fruit, and if the

work is kept up it is only a matter of a very short

time before figures of bank clearings for the prepon-

derating number of places having bank clearing

houses will no longer be available, making it im-

possible to carry any further the invaluable records

in that particular which have been maintained for

over half a century and have always been so widely

consulted by business men and students of econom-

ics. There was never a decent shred of excuse for

the action taken, and from the first it has been evi-

dent to thoughtful observers that the result would

be to interfere with, if not actually to prevent, the

gathering of the statistics, just as has now hap-

pened. We have, however, heretofore refrained

from adverse comment, because the resolution hav

ing been passed—there had been no foreknowledge

that it was to come up for consideration—it seemed

best to await response thereto on the part of the dif-

ferent clearing houses, and thus remove all doubt

as to the consequences of the movement if persisted

in, thereby making more conclusive the points of

objection to it. But noAv that the work of destruc-

tion is proceeding so fast, and the harm being done

is becoming so palpably manifest, the time has ar

rived for speaking out in plain fashion, without

mincing words, in unqualified disapproval of the

whole proposal.

Anyone desirous of obtaining a graphic idea of

the havoc being wrought need only consult our week-

ly report of bank clearings appearing on the first

reading page of to-day's issue of our paper, and

which has regularly appeared on this opening page

for some forty years—a record upon which during

this period of time we have spent tens of thousands

of dollars and no end of time and labor in the en-

deavor to make it perfect and complete. The reader,

by referring to the tabulations on that page to-day,

will find the figures interspersed with the letters

(in black-face type) ''a," "b" and "c." Foot-notes

explain that the letter "a" means that the clearing

house at the place against which the letter appears

no longer reports clearings, or only gives debits

against individual accounts, with no comparative

figures for previous years, while the letter ^'b" signi-

fies that the place no longer reports clearings, but

does give comparative figures of debits, and the let-

ter "c" in turn indicates that the clearing houses at

the places carrying such mark no longer respond at

all to our request for the figures. In the New Eng-

land States the places coming under this category

include Providence, Holyoke and Stamford, Conn,

in the Middle States we have the big city of Pitts

burgh, together with Scranton, Erie, Chester,

Wilkes-Bnrre, Wilmington (Del.) and Albany,

N. Y. among the outcasts. Further west, we find

Toledo, Dayton and Springfield, in Ohio, among the

delinquents, as well as Danville, 111., and Lexington,

Ky. Out on the Pacific, Spokane and Tacoma, in

the State of Washington, and Reno, Nev., are found

in the same category, while in the South and South-

west, St. Louis, Mo., Tulsa, Okla., Muskogee, Okla.,

Houston, Tex., Savannah, Ga., Chattanooga, Tenn.,

Charleston, S. C, and Meridian, Miss., are all among
the recalcitrants. This relates to the places which

in the past have furnished weekly reports of clear-

ings. If we extend the comparison to places which

have made it a practice to give out only monthly

figures, further additions to the list appear—among

them Lynn, Mass., Camden, N. J., Greensburg, Pa.,

Boise, Idaho, Phoenix, Ariz., Berkeley, Cal., Belling-

ham. Wash., Lawrence, Kans., Springfield, Mo.,

Mansfield, Ohio, El Paso, Texas, Beaumont, Texas,

Lawton, Okla., McAlester, Okla., Newport News,

Va.y and Asheville, N. C. Furthermore, both St.

Joseph, Mo., and Bakersfield, Cal., have notified up

that they will discontinue after the present month.

Moreover, unless active steps are taken to check

the movement, the clearing houses at other points

are sure to join the procession. Many places would

like vevj much to withhold their figures, but have

been deterred by the fear of adverse criticism. These

would find plausible excuse for carrying out their

intentions if they could point to neighboring cities

as having already taken similar action. Because of

falling prices and agricultural and manufacturing

depression, comparisons of clearings with previous

years, as of everything else, have been unfavorable,

and disposition always exists at such a time to hide

that fact. The more general the movement becomes

the more followers it is sure to obtain among short

s;ighted people of this class. The Clearing House
Section could not have selected a more propitious

moment for spreading their propaganda, for it is

merely propaganda and nothing else. It is rather

significant that while so many clearing houses in

this country are thus engaged in this ill-advised en-

deavor, in Canada, where the clearing houses are

not amenable to A. B. A. rules, not a single clearing

liouse is omitting to make the customary returns,

though comparisons there with previous j'ears are

unfavorable, just as they are in the United States.

The action of the Clearing House Section is not

only unfortunate, but is, as we have already indi-

cated, without justification or excuse, and is also

without authority, or ought to be. There was no

call to take any such step. There has always been

more or less controversy as to whether bank debits

did not furnish a better measure of business activity

than bank exchanges or, in popular parlance, bank
clearings. Most assuredly bank debits afford a

truer index of the total volume of business being

done. That follows from the circumstance that

many bank checks never pass through the clearinj

house. Every bank is all the time clearing checks

upon itself, and the larger the bank the greater thd

volume of these internal clearings or exchanges,

a bank receives as a deposit by one of its customer

a check given in favor of such customer by anothe^

customer having a deposit account with it, suci

check never reaches the portals of the clearinj
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house. The operation of clearing is effected by the

simple process of crediting the account of the one

customer and debiting that of the other on the books

of the bank itself. In other words, the transaction

in such a case calls for nothing but the transfer of

a credit on the books of this individual bank. And
tliat is what is going on all the time, and everywhere,

in the work and business of every bank. The facili-

ties of the clearing house are only required when a

bank receives for deposit checks drawn upon banks

other than itself, either in its own locality or some-

where else. As a part of its daily routine, every bank

is constantly receiving for deposit checks of both

kinds, and from what has been said it will be plain

that the checks passing through the clearing house

constitute merely some greater or smaller portion

of the total business of the banks—doubtless a vari-

able portion as between different banks and differ-

ent cities, though it is yet to be proved that this af-

fects the comparison over a series of year, or in any
way impairs the value of records of bank clearings.

But even if bank debits come nearer to recording

the total volume of business of the banks (though

this is not to say that they furnish a better guide of

the changes from year to year, which, after all, is

what is chiefly sought in records of business statis-

tics) there was no reason why the Clearing House
Section should inject itself into the controversy, and
there are several good reasons why it should have
held entirely aloof from it. The Federal Reserve

Board at Washington has already begun collecting

returns of bank debits, at least as far as concerns

a considerable number of important cities—and the

work is now in its third year, so that with the lapse

of time we will have comparisons extending over a
sufficient series of years to make them valuable as
well as interesting. It does not appear why records

of bank debits and bank clearings should not be kept
concurrently, rather than records of clearings be

destroyed in the endeavor to supplant them with
figures of bank debits. With the Reserve Board en-

gaged in the task, we may be sure that the compila-

tions will be accurate and reliable. And this being

.so. there was no occasion for the Clearing House
Section to intrude, with the danger of producing
confusion, or to take up the task as an independent
ageiiry. Moreover, the Reserve Board, by reason of

Its control over the member i)jniks, has the power
to rompel the making of Initlifiil and uniform re-

turns, whereas tlie (.'learing Ilonse Section has no
such power. It must rely upon voluntary compli-

ance and the co-operation of clearing-house man-
agers, who will always have full latitude to construe
evei-y (|ueHtion that may come up to tiM'ir individual

iikingand propensities. I-'uiMiieiiuore, collect iiig re-

turns <»f bank debits lies entir«dy outside? tin; func-

tion of the clearing houwH. The j)nmary function

of a chraring house is to perfi)iin the work of ex-

changing checks. It \h true that Clearing Ilouse

.AsMoriatir)n.M lifive in the course r»f years assumrMl

many other activities, and in the case of those in

the larger cities have acted collect iv(dy as rejjre-

MfMitativeH of the entire banking fraternity in i»ro-

rnoting nrul rnaintnining sound pi-inci|>les of banking
and eradicating irregnlar and (»bjectional)le |>rac

iU'f'H wifli a view to protecting both tliem^cdves and
the cornmuriity ho dei)endent upon thr-ni. Hut Clear

ing Ilf>uHe AHHociationH iti fhis sense stand apart

from the clearing hous** businesH itself, which con-

siHfs purely and Himi)ly of tlio exchanging of bank

checks with the paying over of any balances that

may be due.

It is claimed that clearing house returns are not

always accurate—that attempts are often made to

pad the figures. Our experience teaches that there

is some basis for this allegation. The charge is ap-

plicable, however, mainly to the clearing houses at

the smaller places, more particularly in cases where
the clearing house has no organized form, and where
there is nothing more than a common meeting-place

where representatives of the different banks assem-

ble daily for exchanging checks upon one another.

Tu the case of unorganized bodies of this kind, it has

happened on occasions in the course of our work
that there would be a deliberate attempt to deceive.

The most common plan is to report both sides of the

account, for the purpose of swelling the totals, and
the purpose usually is to make a more favorable com-

parison with some othef cities of the same class.

This would go on for several weeks, and even in

some exceptional cases for several months, until the

deception was discovered. There have also been

some very few instances of deliberate padding of

the accounts, and it must be admitted that with the

co-operation of depositors it is easUy possible to in-

crease both the number and the volume of the

checks, appeal being made to local pride to do this

with the idea of magnifying local importance. But
this spirit of provincialism exists only at minor and
unimportant places, and finds no tolerance in larger

communities and cities and towns of real conse-

quence.

The fact that irregularities of this and other

kinds have occasionally crept into the returns indi-

cates the sphere within which the work of the Clear-

ing House Section in perfecting its statistics should

really be carried on. It should perfect the mechan-

ism of exchange, and see to it that the figures re-

cording the volume and nature of the transactions

are in every way trustworthy and in strict accord-

ance with the fact as ascertained by approved meth-

ods. Instead of catering to a narrow and petty

spirit of provincialism, in an endeavor to appeal to

local self-esteem, the aim should be to attend to the

work strictly in hand and bring that work, with the

attendant data, up to the highest and best stand-

ards.

Undertaking to collect statistics of bank debits is

a wholly new and disliiu-t piece of work, entirely

apart from, ami even foreign to, the ordinary func-

tions of a clearing agency, which is concerned alone

with tlie pure and simple process of exchanging

hank checks. And when a few clearing hou.se repre-

sentatives with so much self assuranceenter upon the

assuni[>tion of a new function of that kind, it seems

pertinent to ask how they can expect to attain suc-

cess in the new field when, according to their own
admission, they have signally failed in the endeavor

lying directly within their own pr(»vince. If returns

of cic.'irings which come within tln'ir personal cog-

nizance have bcM-n paddecl, how are they going to

|)revent even worse |)a(Miug in returns of batd; deb-

its over wliich the\ can exercise no personal surveil-

lance whatever, and oxer which, as already noted,

they will have and can Nave no control. lOvery clear

ing house manager can ascertain just what the clear

ings have been r'ach and every day and what the

amounts of the balances that have had to l>(> settled

for in cash. \o (uie c;iti practice deceit upon him
in tliiit respr'cl. for the clericjil force performing the
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work is under his own control. On the other hand,

in getting returns of bank debits, he will have to

accept what is given to him. If a bank chooses to

include a lot of extraneous items, he will know

nothing about it, and if he should in the course of

time discover the practice and undertake to correct

it, he will have no means to prevent a repetition. At

best, such returns, being no part of clearing-house

work and no part of the ordinary process of effect-

ing bank exchanges, will be informal and open to all

the objections that hold good to all returns lying

outside of official authority. These comments have

reference to the smaller places. In the case of the

larger cities, the Federal Reserve Board is collect-

ing the returns, and is in no such position of help-

lessness and can enforce compliance with accurate

methods, but in such cases as indicated above there

was no reason for interference at aU on the part of

the Clearing House Section, since the Federal Re-

serve Board is already doing the work in the man-

ner that the Clearing House Section, with all the

prestige of the American Bankers' Association be-

hind it, could never hope to attain or equal. In that

sense, the action of the Clearing House Section, as

the puny offspring of the A. B. A., is a piece of offi-

ciousness that can bring no credit to anyone con-

nected with it.

What serves to show the action of the Clearing

House Section in a still more unenviable light is

that it was taken in the face of the highest and best

expert advice to the contrary. The idea of suspend-

ing the publication of figures of bank clearings has

found strongest support in St. Louis, and the move-

ment has been mainly propelled from that quarter.

The situation in St. Louis has been peculiar and ex-

ceptional, owing to bank consolidations, and the re-

sulting reduction in the number of banks which, as

already explained, has the effect of diminishing the

number of checks obliged to pass through the clear-

ing house. St. Louis has also enjoyed less indus-

trial advance and less growth in population than
some other important cities in the West and South.

We are not concerned with the causes of this, but

the banks and some of the people of the city have

been dissatisfied with the records made by the bank
clearings of their city, in comparison with the clear-

ings of other cities. Whether the comparisons

would be improved if bank debits were used instead

of bank clearings, may well be doubted, for if deb-

its exceed clearings at St. Louis, so do they also at

other cities, and hence the relative situation would
remain little altered. Late last summer, the Cham-
ber of Commerce of St. Louis addressed a communi-
cation to other similar bodies, the Cleveland Cham-
ber of Commerce among the number, asking them all

to join in a movement seeking to suspend the publi-

cation of figures of bank clearings weekly, monthly
and at other periods. The St. Louis Chamber ar-

gued that figures of bank clearings are untrust-

worthy indicators of the volume of business trans-

acted in different cities, and contended that the

amounts of debits to individual accounts are more
reliable and should be substituted for clearings

data. The Cleveland Chamber of Commerce took

the matter up, but first sought expert advice. The
Committee to which the St. Louis communication
was referred consulted three authorities who, they
"well said, "should be peculiarly well qualified to

render valuable opinions with regard to the ques-

tion." The first of these was Dr. H. Parker Willis.

the Director of the Division of Analysis and Re-

search of the Federal Reserve Board, who, it was

pointed out, was one of the pioneer advocates of the

system of reporting debits to individual accounts,

and largely responsible for the introduction of the

system by the Federal Reserve Board. The second

was Professor Warren M. Persons, editor of the

''Harvard Review of Economic Statistics," who, the

Committee of the Cleveland Chamber of Commerce
advised, had "made some of the most searching stud-

ies of the data of bank clearings in connection with

his researches dealing with business cycles." The
third was Dr. W. Randolph Burgess, "statistical edi-

tor of the Federal Reserve Bank of New York, who
compiles each month one of the most complete of

the current reviews of business conditions."

Leonard P. Ayres, Vice-President of the Cleveland

Trust Co., was Chairman of the Committee of the

Cleveland Chamber of Commerce charged with the

consideration of the subject, and Mr. Ayres, in his

report to the Chamber last October, after referring

to the action of the Committee in seeking expert ad-

vice, and giving the names of the authorities already

enumerated, announced that all three of the men
named had expressed, "themselves as being vigorous-

ly opposed to any movement which advocates sus-

pending the publication of the figures of bank clear-

ings." Proceeding, Mr. Ayres said:

"They point out that these data are regularly used by
practically all students of business conditions. They all

agree that fluctuations in the figures of bank clearings are

of significant importance. They call attention to the ad-

visability of using the figures of debits in making inter-

city comparisons, but agree on the importance of continuing

records of bank clearings, which make possible the study

of increases and decreases locally, sectionally and nation-

ally over extended periods of time."

The Cleveland Committee concurred in these

views, and expressed the belief that the publication

of bank clearings figures for different cities should

not be suspended. It refused to concur in the recom-

mendation made by the St. Louis Chamber of Com-
merce. The Committee adverted to the fact that these

clearings data have been regularly compiled for more
than 60 years, and are available for different cities

and sections of the country over a longer period of

time than are any other data showing fluctuations

in the volume of business transactions. Not only

that, but "tliey have been subjected to extensive an-

alysis by students of business cycles, who have de-

rived from them important conclusion as to the sea-

sonal variations normally occurring iu these statis-

tical series. On the basis of these findings, impor-

tant variations from these normal fluctuations are

at once noted and utilized iu the study of business

and financial conditions." It is pertinently added

that during the period over which these records are

available the country has passed through some eight

serious business depressions, and the movements of

bank clearings during these periods have been most
carefully studied and are held to be of large signifi-

cance.

With reference to the figures of debits to individ-

ual account, the Committee stated that these have

been regularly tabulated only since 1919, and it ex-

presses the opinion that they possess characteristics

of undoubted value and must become increasingly

useful as the records accumulate. It seems nearly

certain, the Committee avers, that they offer a su-

perior means for comparing the volume of business

transacted in one city with that carried on in an-
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other, and they are rightly being increasingly used

for this purpose. But the significant further re-

mark is made "that such comparisons constitute

only one of the uses to which such figures are put,

and perhaps not the most important use."

All this, however, together with much other advice

of similar tenor did not suffice to deter the venture-

some spirits in the Clearing House Section bent on

uprooting tradition and practice—men seized with

but a single idea, which they have been pushing with

fanatical zeal and fervor—from carrying out their

purpose. The Annual Convention of the A. B. A. at

Los Angeles afforded the opportunity they had long

sought. It was known that Raymond F. McNally,

Vice-President of the National Bank of Commerce
in St. Louis, would read an address before the Clear-

ing House Section on the subject, "Shall We Abol-

ish the Publication of Bank Clearings?", but as far

as the public was concerned no one knew that defi-

nite action on the question would be taken and an
attempt be made to commit the entire American
Bankers' Association in support of the proposition.

But the Committee on Resolutions undertook to set-

tle the matter there and then. It brought in a num-
ber of resolutions (mainly resolutions of thanks),
and sandwiched that relating to bank clearings

among them. In that way the whole thing went
through in a jiffy, for the official record of the pro-

ceedings says "the motion carried unanimously."
The resolution declared it "the sense of the meeting
that it should take definite action on the question of

the abolishment of the publication of bank clearings,

and in lieu thereof that total debits, which it be-

lieved represents more clearly the total volume of

business transacted, be published." It then went on
as follows

:

Be it Resolved: That the Clearing House Section of the
American Bankers' Association heartily endor.se the stand
taken by the St. Paul (Minnesota) Clearing House Asso-
ciation, which on Sept. 28 1021 adopted the following reso-

lution :

"Resolved that, beginning .January 1 1922, or such ear-
lier date as may be generally agreed upon, the members of
thi.s A.s.sociation, and such other banks as clear through a
member bank, be required to report to the manager each
day at time of clearing, the total of their individual debits

of the preceding day, with the view on the part of this As-

sociation, of using such individual debits in publications

hereafter. In lieu of clearing figures, It being the belief that

total debits more nearly rei»n'S<'nt the volume of business

tran.sacted in this city."

And I!e It Further Uesolved, That the Clearing House
Section recommend that every Clearing IIou.se A.sHoriation

adopt a re8r>Iution of similar purport, so that after .Tanuary

1 y.f2'2 the publicdtlon of total daily fransjictlons shall he

Riven the publicity now given to dally dearlng.s.

Thus the entire American Bankers' AHHociation,

through the action of a few aggressive individuals,

alert to tlieir opportunity, stands coniniittctd to u

courne of action in favor of which ahsolnlely noth-

ing can \Hi said when considered from a broad an<l

rational standpoint. Hy wiiat riglil does tlie ('iear-

ing House K«;ction undertake 1<» speak for the whole
vast l>ody of l>ankerH ni;iking uj) thr* .Ninericari Ftank

erH' AHHoeiation, wliieh at the time of the Los ,\nge

\e.H convention had a total memberHhip of 2'.',,iV.',2'!

Ah compared with thin, wliat on llie other hand is

the extent of tfie membership of the Clearing llousr

H4'etif)n? The nn.swer \h found in the following stale

nwnt made at the last eonv(!ntion of the (Meaning
UouHc Section: "To-day we are [(leawed to report
that we have increased the membership to 271, a

gain of 19 (for the 12 months)." Since then, we
understand, there has been a further addition of 28.

But 23,G32 to 274 does not furnish the full extent

of the contrast. The official proceedings do not

show how many of the 274 were present when the

vote in favor of the suspension of the publi-

cation of bank clearings was taken, but it is

safe to say that it was only a very small percentage,

for the attendance at the different section meetings,

such as the Trust Company Section, the Savings

Bank Section, etc., with a membership many times

that of the Clearing House Section, is never very

large, and generally dwindles away to nearly no-

thing before committee reports, resolutions, amend-

ments and similar masters come up for consider-

ation. In the case of this meeting of the Clear-

ing House Section, the official proceedings show
that things went along in rather desultory fash-

ion, with no great manifestation of interest in

what was going on. Nothing was said in opposi-

tion to the proposal at any stage of the proceedings,,

and, as a matter of fact, nothing was said in favor

of it except by its professed advocates, the men who
were actively pushing their own pet project. These

cast their votes, with no one else apparently pres^

ent, when the adroit move of the Resolutions Com-
mittee furnished the coveted chance, and of course

they did not vote against themselves.

From the foregoing it will readily be perceived

what significance attaches to the action regarding

the publication of returns of bank clearings by this

meddlesome little agency, the Clearing House Sec-

tion. The precise status of the Clearing House Sec-

tion in the general organization of the A. B. A., with

its subordinate bodies, seems decidedly obscure, and
it should be noted that last year the designation of

all the different sections was changed to "Divi-

sions," the Savings Bank Section becoming the Sav-

ings Bank Division, the Trust Company Section the

Trust Company Division, and so on, the Clearing

House Section (besides one other) alone retaining

the title of a Section, but if this Clearing House
Section is truly authorized to speak on behalf of the

A. B. A., then it is plain from our recital of the

manner by which the decision on the question under

discussion was obtained that it ought not to be thus

empowered to act and to speak for the Association,

with all that that implies. It is certain an anomaly
that should not be allowed to exist, or any longer

tolerated. For if the Clearing House Section can
commit the parent body in this instance it can in

like manner bind the .\ssociation to a predeter-

mined course of action in other instances, and such

a possibility is not to be viewed with indifference,

inasmuch as the remarks made by several of the

speakers at last year's gathering at Los .Vngelos

make it evident tliat the guiding spirits in the Clear-

ing House Section take? tluMuselves very seriously,

and have mapped out. a program for the futnn* which

involves virtually the taking up of every leading

itankitig (|U('st ion that ve.xes the conimunily, some of

(lie gravest imf)ort. TiMM'xperierice in this instance

shows. l(to, how easy it would he to obtain a snap
judgment on any of the controverted (pu'stions of

the day without the immeusi' mendjership of tlir

.\. |{. A. Iiaving had any voic<' in the matter or any
o|(|iorlunity to express its views thereon. Now em-

liarrassing llie situation riiighl lieconie in these cir

cuniHlances, how detrinieulnl to (he welfare and usc-

fulnesH of the AsHociation, with its great potentiulM
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for good, will be apparent to everyone on a moment's

reflection.

It would seem, in any event, that the relations of

the parent body to the different subordinate crea-

tions must have most serious consideration if the

A. B. A. is not to lose the position and influence in

the banking and financial world to which it is en-

titled by reason of its superb membership. There

is an added reason for this in the circumstance that

the different sections or divisions on occasions as-

sume conflicting and directly contradictory positions.

The action at last year's Convention on the subject

of branch banking furnishes a case in point. At the

meeting of the State Bank Division a resolution

was adopted in which the State bankers flatly went
on record as opposed to branch banking of any kind.

On the other hand, at the gathering of the National

Bank Division a resolution was adopted requesting

Congress "to so amend the National Bank Act as to

permit national banks to maintain and operate

branches within the corporate limits of the city in

which the head office of such national bank is lo-

cated, to be confined, however, to States in which

State chartered institutions are authorized to have

branches," though it is only proper to state that

sentiment as indicated by the discussions appeared

to be strongly and emphatically against branch

banking of any kind, and the resolution found sup-

port mainly because of a desire to put national

banks on an equal footing with State banks in those

States which permit State banks to organize branch
banks. But which of these two resolutions is bind-

ing upon the American Bankers' Association? If

neither, by what right or authority does the Clear-

ing House Section assume to identify the A. B. A.

with its proposal for discontinuing returns of bank
clearings and consider it possesses warrant for

sending out literature in support of the movement
and to speed its progress. Incidentally we may
point out—as showing the slim attendance at the

Section meetings---that in the course of the discus-

sions of the resolution regarding branch banking at

the meeting of the National Bank Division, a rising

vote was demanded on one of the proposed amend-
ments, and the count showed that 5 Avere voting one
way and 14 the other way, making 19 votes alto-

gether. Just think of 19 votes determining an iss\ie

of this kind. We might add that at a meeting of one
of the other Sections or Divisions a member got up
and questioned the propriety of voting at all since

so few members were present.

Manifestly action under such circumstances be-

comes farcical, and a vote one way or the otiier can
have no weight whatever, and certainly should have
no binding force on the A. B. A. Even at the Con-
vention of the parent body, the attendance is never
as large as could be wished, and except when some
prominent and popular speaker is making an ad-

dress the convention hall is not unlikely to be in

large part empty. In this state of things it is well

worth considering Avhether important resolutions

should be submitted at all for adoption or rejection

at these annual gatherings—whether in view of the

large membership of the Association, when it is de-

sired to arrive at the sentiment and obtain the judg-

ment of the entire membership of the Association
the best'course would not be to take a vote by mail.

A vote by mail would not only be more conclu-

sive, but it could not fail to be attended by happier
results. In the matter of branch banking, for in-

stance, inasmuch as sentiment, even on the part of

the bulk of the State banks, appears to be over-

whelmingly against branch banking (except possi-

bly branch banks in the larger cities) a poll of

both the national banks and the State banks, on a

series of questions properly framed, would have

shown complete unanimity of view on the question,

instead of an apparent diversity on the point, as un-

der the separate action of the two sections last Oc-

tober. And what is more, every bank, whether or-

ganized under State charter or Federal charter,

would have had a chance to express itself on the

subject.

One change in the arrangement of the Convention

program or programs might serve to ensure a larger

attendance all around. It used to be the practice to

have the meetings of the different Sections on dif-

ferent days of the week, so that they would not con-

flict with one another, nor conflict with the general

convention. The meeting of each Section would be

confined to a single day, with at the most a morn-

ing session and an afternoon session. But last year

at Los Angeles all this was changed, and a program
provided which extended the deliberations, even of

the different Divisions, over two days, and in one

instance over four days. At the same time the ses-

sions of the parent body were also spread out over

four days, instead of being confined to two days, as

had been the recent previous practice. This was a

sort of imitation of the Barnum & Bailey circus,

where performances in several different rings are

given simultaneously, and looked imposing on pa-

per, necessitating an enlargement of the program in

scheduling the details. But in the carrying out of

the program the results were most unfortunate.

Marvels have been accomplished in the banking

world in modern times, but development has not

reached the plane, even here, where it is possible

for the same person to be present in two different

places at the same time. At the Barnum & Bailey

shows the multiple performances are conducted in

the full presence of the audience, and it is possible

by craning the neck to see a little of what is going

on in each of the several rings. Besides, the audi-

ence is eager at attendance. But the Section meet-

ings of the A. B. A. necessarily have to be held in

different halls, and the bankers who have come, per-

haps from afar, to attend the annual meetings often

find sight-seeing more to their liking than presence

at the meetings. The consequence is that the Sec-

tion meetings, never large, become further atten-

uate<l.

The arrangement is unfair, too, to those invited

to address the meetings. These are often men of dis-

tinction, coming perhaps from foreign countries,

and hence obliged to take a long journey in reaching

the convention city. How humiliating it must be

to them and to those who invited them to appear to

find, when they come before one of these Sec-

tion gatherings, only a handful of persons present.

With the Savings Bank Division, the Trust Com-
pany Division, the State Banking Division, the Na-
tional Bank Division, the Clearing House SectionJ

the State Secretaries Section, besides a number ol

nondescripts engaged in a series of continuous per

formances extending over several days and lappinj

over, as was the case last October, on to the dayfl

when the general convention was in session, the"'

work of the A. B. A. is so scattered it is impossible

to get a respectable attendance anywhere, or at any
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time during the period of the convention. One of

the speakers at the general convention expressed to

the writer regret at not having been able to hear

another speaker who had crossed the ocean for the

purpose of delivering his speech, because this other

speaker was scheduled to talk before a Section meet-

ing while he himself was making his address before

the main body.

The Sections or Divisions are getting much too

numerous, anyway. Several of them should be dis-

pensed with. The Clearing House Section has no

reason for existence as an independent agency and

what little work falls within its legitimate scope

could just as well be performed by a Clearing House

Committee of the A. B. A.—unless, indeed, it is to

act as the governing body for the whole A. B. A. and

supersede the latter, and in that event, it should be

known as such and promulgate its decrees openly

instead of through the intermediary of a pseudo an-

nual meeting at which the number present never per-

force can be larger than would be the case with a

good sized committee. It is also a question whether

the State Bank Section and the National Bank Sec-

tion should continue their individual functioning.

In any event the number of Sections should be cut

down for the common good and at the annual con-

vention the sessions of no one of them should extend

over a single day. The A. B. A. has been allowed to

grow up in haphazard fashion and with its numer-
ous Section appendages has become unwieldy.

Something should be done, and done promptly, in

order to prevent the further dissipation of its ener-

gies. And the work of reconstruction might well

begin by the lopping off of the Clearing House ap-

pendage which is just now bringing disrepute upon
the whole organization.

THE FINANCIAL SITUATION.
Probably all the mere statements of fact in the

report of the Lockwood Committee, submitted to

the Legislature last week, are correct, and those

concerning the severity and the gravity of the hous-
ing congestion iu this city certainly are. The pres-

sure here began almost with the war, and all the

conditions produced by that great struggle tended
to intensify it; materials which ordinarily might
have gon(; into building were drawn off, labor was
in the highest degree drawn off, and tin- hire of city

life and high wages together increased the always
deplorable tendency to crowd into cities, demand
outran supply in housijig. and continues to do so.

The menace to health and morals is serious. To say
that this must not be pejinitted to continue and a

way must ha found to stop it is superficial and easy.

There was the habitual clamor for infervention, and
emergency statutes were rushed out ; now this com
mittee, which ostensibly was set lo fiufl I lie <auses
and tin- remedy of the shortage but l»iaiMlie<l «»fr into

nuperficially investigating many things, has offenwj
a |)ropoHilion for still more statutes.

Kconomic laws will not meet the case, acconling
to the Commit lee. but the profiti'i-ring landlord
must Ih- further rejjressed and legislation must slim
ulate building by turning into iikuI gages a larger
portion of investment funds, chieMy corporate funds;
combination of mati-rials dealers and <•( lal.or imi^l
al.Mo \h- rearlie«l The batch of bills aimed dire<tl.\
at landlords an Hnpplemental and merely se«-k to
iJraw t\n> withes liglil.i; llie.\ ran be passed o\er

without particular discussion, but those proposing

to coerce lenders are more new and merit careful

examination. ;

It is true that in 1915-1919 inclusive there was a

tendency in life insurance companies and banks to

decrease the ratio of their mortgages to their re-

sources; but there was nothing culpable in this, and
a paragraph closely following this statement in the

report gives the sufficient explanation : the demand
for war loans, for in every situation the greater

pressure and need must and will overcome the lesser.

It may be true that all classes of insurance compan-

ies outside this State put into mortgages during the

period named a larger part of their resources than

the companies of this State have done; it may fur-

ther be true that the life companies here have put

into mortgages in other States an amount larger in

proportion to the insurance they carry in such

States than the outside companies have done in pro-

portion to the insurance they are carrying here. But
this is not matter for criticism, and it does not even

suggest a need for intervention. It was reiterated

during the inquiry (and is now repeated in the re-

port) that the income rate on mortgages by all class-

es of insurance companies and by banks, in this

State and elsewhere, has been nearly 1% greater

and also more stable and constant than on other

forms of investment; taking 5% year in and year

out as the average rate on other investments in the

term mentioned, the mortgage rate of yield is said

to have been about one-fourth better than on securi-

ties. This may be so, and it derives plausibility from

the known injurious effect of the war strain upon
bonds and stocks, an effect so marked that the cor-

porations which make mortgages their business now
press as their strongest selling point the compara-

tive stability of real estate as compared with bonds

and stocks.

Yet when the repoit offers bills to compel insur-

ance companies and savings banks to put at least

40% of their funds hereafter available for invest-

ment into mortgages and to keep therein respective-

ly .30% and 10%, the question does not concern the

size of these ratios or the comparative desirability

of one form of investment or another, but goes

deeper. By so much as mortgages have proved their

superior desirability they might be left to make
their way in market without assistance; but compul-

sory intervention is wrong and dangerous in princi-

ple. The funds of life insurance companies and sav-

ings banks are in the strictest and most sacred sense

trust funds; those of other insurance companies and
of banks gen«'rall.v are i)rivat<! propt-rty. Invest-

ment of tliesi? trust funds is somewhat restricted by
law, and projx'rl.v, under the duty to protect their

owners; bul t<» t»ar them from some investment

forms and to force them into some other are two
steps unlike in all respects. To promote housing is

not a proper duty of a life insurance company and a

sa\ inux liank ; neitliei- exists for such a piii-pose. Tin*

diit.v of the trustiMrs in to keep the funds saf<'ly and
[»ro<luctively invested, not to |)romote this or that

desirable social obj(M.'t; as well ena<t that banks of

de|»rjHit shall i)ut funds into housing, or that every

citi/.en shall do the like with his own savingH. If

custom had not so inured is to these ('motional at

iem|>tM to coer<'e p«'()ple into doing in their private

affairs what it is assiimeil might meet the general

welfjire of the (»eople, nobody would HcriouHly ven-

liiie lo pruposr, nul ninclv iiegafivi-Iv In leslrict
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but positively to direct the handling of both private

and trust funds.

It is not necessary on this occasion to discuss the

additional propositions for coercing landlords. It

is a reasonable presumption that the courts will

sustain anything which may be enacted in that direc-

tion, for when the present housing laws came before

the Court of Appeals and then before the last tribu-

nal in Washington, they were sustained, as a lawful

exercise of the dominating police powers of a State,

and the palpable fact that this State has done what

the Federal Constitution names as among the things

which no State shall do (pass any law "impairing

the obligation of contracts") was deftly avoided by

all these courts. Consistency will apparently force

all appellate tribunals to justify as valid any twists

which our Legislature may apply to "profiteering"

landlords
;
yet it is still very questionable ( although

not susceptible of demonstrable proof) whether the

coercive laws, from the Lever food law down, have

mot done quite as much harm as good. This must

remain matter of opinion, and hence need not be

discussed; but we may point out a fact which has

attracted too little attention: that the coercion is

all leveled at trading and not at all at producing.

Those who own and must sell completed and neces-

sary commodities, such as food, clothing, housing,

and so on, are surrounded with statutes for tying

their hands ; but those who produce these commodi-

ties are left free. The Lever law expressely declared

the farmer free to do just as he chose, as far as cir-

cumstances permitted. Where are the statutes com-

pelling men to work, and prescribing their hours

and their wage ? As for the crowding into cities and

thus causing the congestion which menaces in sev-

eral respects, where are the statutes which aim to

restrain the movements of men and to distribute

them properly over the entire country? Food is the

first requisite, but we still lack laws to turn into

agriculture a sufficient number of workers and em-

ployers and keep them there; we have not yet tried

to select the particular individuals upon whom de-

volves the duty of producing food, that the people

may live. The greater part of human effort is still

left to individual determination, save as we muddle
it by our attempts to regulate trading and transpor-

tation. It will, of course, be said, and with indis-

putable correctness, that to attempt control of all

necessary and desirable human activities would

push State paternalism to the last degree. That is a

road which every person sane enough to go at large

will admit would take us to destruction if followed

far enough ; but it is also a road which has no fixed

halting-place if once entered and also becomes, at

each successive step, under a greater pressure to

proceed and under greater difficulty of return. We
had gone too far upon this downward road of danger
when the war broke upon us and shoved us fiercely

and for the time being irresistibly farther along. If

we cannot turn back now, when can we expect to

have enough strength of character to do so?

Englishmen who believe in the Coalition and
Lloyd George, and who believe also that it would be

a disaster for him to resign as Premier, did not have
a comfortable time over the week-end. The Cabinet
situation was still declared to be critical. This not-

withstanding the announcement that "the Unionist
Ministers are determined not to part company with
Lloyd George as long as he is willing to lead the

Coalition." Austen Chamberlain was said to have

made this "emphatic and reassuring declaration" at

Oxford a week ago last night. He was reported to

have amplified his statement by asserting that "na-

tional interests demanded that Lloyd George must
carry on, and his Unionist colleagues in the Minis-

try, refusing to accept his offer to resign, would
stand by him loyally and call on their party to do

the same." Sir Laming Worthington-Evans, Secre-

tary for War, was quoted as having made "a similar

declaration in a speech at Colchester." The Xew
York "Times" correspondent in London added that

"the political crisis, however, still remains serious,

and the belief is expressed that it will reach its cli-

max on [last] Monday or Tuesday." It was re-

ported in London Saturday evening that "Premier

Lloj^d George to-day invited leaders of the Conserva-

tive Party, including Austen Chamberlain, Arthur

J. Balfour and Lord Birkenhead, to Chequers, his

country estate." It was added that "Bonar Law
was among those who might be invited to confer

with the Prime Minister before Monday." Dispatch-

es from that centre Sunday morning stated that

"Lloyd George is spending the week-end quietly at

Chequers with his family, the original idea that he

would have a conference there with his Unionist

colleagues having been abandoned, in view of the

relief in the political tension caused by Friday's

speeches by Austen Chamberlain and Sir Laming
Worthinffton-Evans."

The British Prime Minister returned to his offi-

cial residence in London Sunday evening, whereas

he did not seem to have been expected until the next

morning. The London "Chronicle" stated that

"there has been no open change in the political crisis

during the week-end." The newspaper added that

"it regards Lloyd George's return to London as em-

phasizing the gravity of the situation." It was also

stated that he held conferences with Lord Birken-

head and Winston Spencer Churchill. It became
known in London on Monday that "Premier Lloyd

George is confined to his room at 10 Downing
Street with a slight bronchial catarrh." It was
added, however, that "he expects to go to Criccieth,

in Wales, to-morrow or Wednesday, for a rest of at

least a week or two. He will be accompanied by

Mrs. Lloyd George and his daughter, Megan. The
air of his native hills always has been found invig-

orating by the Prime Minister." The New York
"Times" correspondent said that "this is the only

certain development to-day in connection with the

political situation. In some quarters it is declared

that the crisis is ended, and that at Lord Birken-

head's dinner party Sunday night the Unionist lead-

ers gave Mr. Lloyd George assurances which he con-

sidered satisfactory and that his resignation is now
in abeyance. In other quarters where there is an

evident inclination to accentuate Lloyd George's

and the Coalition's difficulties, it is maintained that

the crisis, though shelved for the moment, remains

unsettled.

"Sir Arthur Balfour is understood to have stressed

the importance of Lloyd George retaining the Pre-

miership until after the Genoa Conference, and
other LTnionist Ministers were equally insistent on

this point. It is predicted that Balfour will indi-

cate the possibility and desirability of the formation

of a National Centre Parts', embracing the moder-

ate elements from all parties." In an address at a
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luncheon given in bis honor by the Carlton Club in

London on Monday he did not fulfill this prediction.

On the contrary, he asserted: ''I am emphatically

of the opinion that the country's interests are best

served by the Coalition." It was noted especially

that this was Sir Arthur's first public appearance

"since the bestowal upon him of the Order of the

Garter." The accounts also stated that he "paid a

tribute to Mr. Lloyd George, and said that in his

opinion no other man could so well have brought

the nation through its recent difficulties." Speak-

ing in greater detail about the Prime Minister, the

distinguished Unionist said: "What is the use of

abusing him? You are certainly not going to pull

him down from the proper niche he is destined to

occupy in the historical gallery. But are you even

for the moment going to do either tout party or

your country a service? If you say he has made
mistakes, I am not going to deny it. I am talking to

men of the world. We do not produce in this coun-

try impeccable angels to lead our counsels, to help

in our debates. I have not the slightest doubt that

if it is worth anvbodv's while thev can find both in

him and in his colleagues plenty of subjects for criti-

cism. But whether they will ea.sily persuade either

men of sense now alive or the historian of the future

that the tremendous tasks thrown upon the British

Government Avould have been better performed by
another leading statesman, of that I have very

grave doubts."

The Associated Press correspondent asserted that

"Lloyd George has deferred his resignation without

giving his colleagues any pledge as to future action,

according to the most reliable sources of informa-

tion." The London representative of the Philadel-

phia "Public Ledger" observed in a cablegram Tue.s-

da}' evening that "there is every indication to-day

that the verdict in the present political crisis on the

Lloyd George Ministry is to be one of 'suspended

.sentence.' There is good reason to believe that

Lloyd George will stay. Foreign affairs hav^e played

as big a part in the last twenty-four hours' discus-

sion of what is best to be done as have domestic dif-

ficulties. The cour.se to which the Prime Minister

is said to have been urged to agree is to let matters

rest until after the Genoa Conference."

Mr. Lloyd <^Jeorge had recovered sufficiently to

preside at the meeting of the Cabinet on Wednesday,
at which "it is understood that the principal (pies-

tion considered was a proposed loan of £;;."»().()()() to

tiie Russian Government for famine relief." It was
asserted, however, that he was not fe<'ling well, and
that he would not leave for Wales until Friday (yes-

terflay). \]c and liis fjirnily got awjiy during the for*'-

noon. The .\ssr>ciated I'n^ss corre.spondent said

that "few informed persons took the view to-day

that the crisis had been solved, although a majority
declined to predict any immediate <levelopment, im-

plying a belief that the situation would remain in

susjx'nse during the I'rinic .Minister's liolidjiy." The
London cablegrams on i-'riday morning declared
that there had been little or no change In the politi

cal criHJH.

The Cjibinef situation was further conif)lic,'ited by
the resignaficjn on Thursday uf Fdwin H.uiiMel Mrui
tajcu, H<'cretary of Htate for India. The London ad
vices claimed that he was fon-ed to take tUin action
because Mii' S«'erefary alone had sanctioned the pub
Iie!ifir)n by tlie Irirlian Government of ;i telegram

sent to him "from the Government of India, setting

forth the feeling in India regarding the necessity

for revision of the Treatj' of Sevres between Turkey
and the Allies." Commenting on this development,

the London correspondent of the New York "Her-

ald" yesterday morning made the following rather

startling assertions: "It is not too much to say

that the fate of the Imperial Government may be in-

tertwined with the result of the publication of the

Indian Government's note voicing a demand for the

restoration of Turkey's rights, thus involving far-

reaching changes in the Treaty of Sevres and the

resignation, announced to-day, of Edwin S. Mon-
tagu, Secretary of State for India. The develop-

ments have stirred the heart of the Empire. In con-

sideration of recent events in India, the Viceroy,

Lord Reading, felt that the situation was so serious

that he sent a telegram to the India Office here em-
bodying the feeling in Intlia, which cut across the

British Government's entire foreign policy in the

Xear East. This telegram was made public by Mr.
Montagu on his own authority."

Fiume has come into prominence after a long
period, during which the name scarcely has been
mentioned in the European advices. Word came
from Rome a week ago this morning that "Fascist!,

headed by Deputy Giunta, have attacked the Govern-

ment palace in Fiume." After a brief period of fir-

ing, it was stated that those within offered "to give

themselves into the hands of the Italian authori-

ties." Giunta was said to have declined the offer

and to have given them "three minutes in which to

surrender unconditionally." President Zanella

yielded and later issued the following statement:

"As a result of to-day's events, which have com-
pelled me to surrender to the revolutionary forces,

I have transferred my forces to the National Citi-

zens' Committee of Defense, which stirred up this

movement." The latter announced that "the Pro-

visional Government and Constituent Assembly are

definitely dissolved," and that it "has assumed
full powers conferred on it by the official head of

the Government of Fiume and has entrusted mainte-

nance of order and security to the Carablnieri and
royal troops, and requested the Italian (lovernment
to assume administration of the city by the appoint-

ment of a representative who alone woiild be in a
position to guarantee order and tramiuillity." Ac-

cording to one dis[)atcli i-eceived in the Italian capi-

tal, "former legionaires from Fiume, led by Captain
Palaz/.oi, have telegraphed Gabriele d'.Xnnun/.io to

come to Rome Sunday to participate in a proces-

sion. The procession will march to (he tomb of

Italy's unknown soldier, wlierj' the annexation of

l-'inmc^ to Italy is to be proclaimed by (he <l«Mnonstra-

tors."

The Associated Press ((u-respondent .il Rome
said that "the situation at l''iume is considered most
grave. The Italian Gover?iment feels the delicacy

of the position in wliicli I'reniier l-'acla and l''oreign

.Minister Sclianzer have Imh'U placed, but is deti'r-

niined lo i<'s|»<'<'l loyally the Ti-eaty of Jvapiillo.

Tin; view of the (Jovernment is, however, lli.it it miiHt

i'ond)ine with its desire to niiiinttiin inlei'iuil ional

pledges iind lo live on terms of pejice and coi-dijilily

with its neighbors, consider:)! ion f(U- the Itnlian

national feeling." The iinnonneetnent came dire(*t

fr()m Flume that "|)erfe<M order was maintained''

then- iin Miitiday. II bec:iine known through cabl(>
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advices from Belgrade that the Jugoslav Cabinet

had "decided to send a note of protest to the Rome
Government over the action taken by the Italian

Government with respect to Fiume." It was also

stated that "the Allied Cabinets are being advised

that this step is being taken and that it also has been

decided to adopt measures to protect Jugoslav in-

terests." According to an Associated Press dis-

patch direct from Fiume on Tuesday evening, "a

virtual blockade was thrown around Fiume to-day

by the Italian Commissioner, Signor Castilli. He
issued orders forbidding the entrance into the city

of any but Fiume citizens, and ordering the disarm-

ing of all private citizens." The dispatch also said

that "Signor Zanella is reported to have left for

Italy on his way to Vienna."

The latest important development in the Fiume
situation was outlined as follows in an Associated

Press dispatch from Rome Wednesday evening:

"Fascist! identified with the recent coup at Fiume
are insisting upon the appointment of Giovanni Giu-

riati, former chief of Gabriele d'Annunzio's Cabi-

net, as head of the Government of the Fiume Free

State, in succession to the Zauella Government. The

Italian Government, however, is understood to have

declared to Giuriati's supporters that such a course

would be in violation of the Treaty of Rapallo and

the agreement with Jugoslavia, under which the

Fiume Free State was established." A day later

the report came from Fiume that Giuriati actually

had been chosen for that office, and that his sup-

porters had "communicated news of this choice to

the Zanella and Gottardi parties, which normally

constitute three-fourths of the voters of the Free

State."

There has been a lot of fresh political trouble in

Ireland this week. Word came from Belfast at the

outset that "when three cars containing members
of the Royal Irish Constabulary were leaving

Tipperary for Dublin they were fired on and

forced to halt before barricades which had been

thrown across the road. C^tains Gallaway and
Purdy were taken prisoners and the others were

lined up in the street and searched by members of

the Irish Republican Army. Two of the cars were

burnt during the firing and two of the poUce were

wounded and sent to a hospital. One of these, Head
Constable Davis, later died in the hospital."

A day or two later a dispatch was received from
Dublin, which said that "units of the Irish Republi-

can Army from Cork, Tipperary and Clare, number-
ing three and four hundred, entered Limerick City

to-day by motor cars. They commandeered the prin-

cipal hotels, where they are billeted. The object of

the incursion is to uphold the proclamation recently

issued on behalf of the Mid-Limerick Brigade, de-

claring for the republic in accordance with the dec-

laration of Easter week 1916." It was further ex-

plained that "the proclamation referred to states

that the aims of the head of the Irish Army and the

majority of its headquarters are now unquestion-

ably to subvert the republic, support the Provisional

Government, and make possible the establishment
of the Irish Free State." It was also set forth in

the proclamation that "we declare we no longer rec-

ognize the authority of the present head of the army
and renew our allegiance to the existing Irish Re-
public." The same day the assertion was made in
a special cablegram to the Chicago "Tribune" from

Limerick that "actual revolution against the Provi-

sional Government of Ireland has broken out here.

A detachment of the Irish Republican Army, loyal

to Eamon de Valera, entered this city late last

night, and seized the three principal hotels and the

railway station. The troops are from Counties Cork,

Tipperary and Clare."

Michael Collins, head of the Provisional Govern-
ment, and Arthur Griffith delivered speeches in

Dublin on Sunday in favor of the new Anglo-Irish

treaty. The correspondent of the New York "Her-

ald" declared that Collins "scored repeatedly in

the most brilliant speech of his career, delivered in

opening the campaign in favor of the Anglo-Irish

treaty in the coming elections. The enormous and
enthusiastic crowd, one of the most representative

Dublin has seen, stood by the old House of Parlia-

ment, despite gusts of rain, and heard this vigorous

young leader turn his opponents' own words against

them and express good sense in pithy phrases to

catch the imagination of the common people." The
correspondent added that "Collins told the great

assembly it was only because the treaty ha(> been

signed that De Valera could shout so loudly for the

republic. Griffith told the crowd that the treaty

gave full independence and that they [the leadei's]

were determined the people should have a free de-

cision as to its merits. The position in the north-

east, he said, was not ideal, but there were only two
alternative issues—coercion or conciliation. Wliich-

ever alternative was adopted must be adopted whole-

heartedly. All were agreed against coercion, but

the treaty contained forces for persuasion which
would bring the northeast into bankruptcy if it

stayed out of the Free State."

As the days advanced the trouble between the

two factions in Limerick continued acute. The
New York "Times" correspondent cabled Tuesday
morning that "the Republican rebels have given the

Free State forces forty-eight hours' notice to sur-

render the Limerick police barracks. This will cer-

tainly not be done, and in case of an attack the bar-

racks will be stubbornly defended. The 400 men of

the Irish Repubican Army, who invaded Limerick

yesterday in order to uphold the demand for the

Irish Republic, are still in the city, and more de-

tachments of insurgents arrived to-night." Richard

Mulcahy, Minister of Defense in the Dail Eireann

Cabinet, announced that "James Slattery, famous
as an Irish Republican Army fighter, who partici-

pated in the Easter week uprising, in the gun-run-

ning at Howth, and lost an arm in the Customs
House fire in 1921, has been appointed to take

charge in Limerick."

The Irish bill came up for further discussion in

the House of Commons on Monday. The Associated

Press correspondent said that "a spirited debate in

the House of Commons in the resumption of the dis-

cussion to-day in committee stage of the Irish bill,

during the course of Avhicli all the Ulster members
talked out, was followed bj' acceptance of the op-

erative provision of the bill giving the Anglo-Irish

treaty force of law, and the adoption of an amend-
ment dissolving the Southern Parliament and pro-

viding for the holding of elections not later than

four months after the passage of the Act. The com-

mittee stage was eventually concluded amid cheers."

The bill passed its third reading on Wednesday by

a vote of 295 to 52. A London dispatch la«t evening
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stated that "the third and final reading of the Irisli

Free State bill in the House of Lords is expected

shortly. The bill passed its first and second stages

yesterday [Thursday] without a vote being taken.

Lord Carson, the Ulster spokesman, opposed it."

In the following dispatch from Limerick is given

an account of conditions there at mid-week: "Large

forces of regular Irish Republican Army troops are

now in Limerick, occupying the Williams Street

barracks and five of the other barracks located here.

They have also taken over the local jail. British

troops are still occupying the new barracks and the

ordnance building. The ordinary police duties are

being performed by Irish Republican Army regu-

lars. The city was quiet this [Wednesday] morn-

ing, and the population in general appeared more
composed than at any time since last Sunday's in-

vasion by the insurgent Republican forces, which
commandeered the principal hotels and are still oc-

cupying them. Substantial reinforcements for the

Republican regulars came in last night, 500 men
arriving from East Clare and East Limerick. They
were accompanied by an armored car."

Commenting upon the situation in Ireland, the

Limerick correspondent of the New York "Herald,"
in a cablegram Thursday morning rather facetious-

ly but very aptly observed : "Unless the anti-treaty

rebels of the Irish Republican Armj- make some ag-

gressive move their seizure of Limerick is likely to

be recorded in history as an incident parallel to the

maneuver of the famous French King who marched
his army up a hill and then marched it down again.

In fact, the men of Limerick themselves seem in-

clined to treat the invasion of their city as a joke.

Peace efforts thus far have failed, but there are no
war efforts. It is generally believed that a decisive

step will be taken to-morrow, though the nature of

it is unknown. If the invasion subsides quietly, it

will have been a comedy, but the fact cannot be over-

looked that the stage was set for a tragedy."

The London correspondent of the New York
•'Tribune" cabled the following yesterday morning.
Ft appeared to be the most hopeful development of

the wdi'k: "The British (iovernraent is trying to

arrange a new conference between Michael Collins,

Chairman of the Irish Free State Government, and
Sir James Craig, Ulster Premier, to agree on com-
mon action for the suppression of armed violence in

both North and South Ireland, it was learned here

tf>-night. Collins has already e.vpre.ssed his readi-

ncKH to enter such a conference, but the Ulster leader

has not yet assented, Tlu; British r,overnment holds

that order can only be re-established in Ireland by
a joint peace polir y linking the Free Stafers and
Orangemen, and it is ready fo offer evcTV induce-

ment to bring about tin? formulation of such a

policy."

In spite of frerpient reports recently that tli<'

French were eager to have the date of asseml)ling

the (ienoa Conferenre set as far ahead as possible,

a dispatrli from ParJH a week ago this morning
stated that "French experts named lo iii;ike leclmi

cal HtndieH on European finamial and economic
conrlitions prei);irntory to the (Jenoa Conference
completed tlieir work today [last week Monday

|

and will present their report to Premier Poincare
to-morrow, ft will then go to the Cabinet, and its

approval will give it the form of instructions for

the French delegates to the preliminary meetings

opening in London, probably next week." The cor-

respondent added that "the problems studied by
the French are similar to those being considered by
the experts of the other leading nations which will

participate in the Genoa meeting. The questions

are divided into commercial, financial and trans-

port. A consortium plan for Russia is being drawn
up in London separately from the plans for other

European nations."

Word came from Paris Tuesday morning that "the

Italian Government has notified the Governments
invited to the Genoa Conference, including the

United States, that the date of April 10 has been

fixed for the opening of the Conference. This w'as

the date agreed on by Mr. Llojd George and M.
Poincare, at their meeting at Boulogne last week,

and in its notification the Italian Government states

that no objection will be interposed. This announce-

ment is considered here as definitely fixing the date,

especially as Lloyd George is known to have told

Poincare at the Boulogne meeting that he could

not consent to any further delay, as bis presence

was essential in England at the end of April for dis-

cussion of the budget."

In a Paris dispatch Tuesday evening it was stated

that "so far as France is concerned, there will be

no further request for a conference delay. If it does

not begin April 10 the delay will be caused by some
other Power." The Philadelphia "Public Ledger"
correspondent added that "Premier Poincare enter-

tains no notion of attending the Conference in per-

son, if he can avoid it, for the given reason that

President Millerand will then be absent from
France. The President's African trip already has

been delayed for one year and cannot be postponed
again. None of the French delegates has yet been

chosen."

Naturally, following the announcement by Secre-

tary of State Hughes, Wednesday evening, that "the

American Government will not participate in the

Genoa Economic and Financial Conference," there

was great interest as to how the news would be
taken in European ca])itals and what effect it would
have on the plans for the Conference. This is what
the London correspondent of the Associated Press
said Thursday evening: "The decision of the United
States not to participate in the Genoa Conftuvuice

will not affect the dale of oi- the plans for the Con-

fen^nce as far as Great IJrilain is concei-ncd, it was
stated officially this afternoon. The American re-

fusal was anticipated weeks ago, and the announce-
ment came as no surprise to official circles,, where
the realization exists, it is said, that the .\nierican

effoil (o consummate the results of llie Washington
.\rnianients Conference by the ratification of the

vari(nis conrercnce treaties is |)rimarily engaging
llie Government's attention. Thai the olher nations

invited tr) attejnl the (icnoa meeting will h,- present

is the nritish belief."

.\ differcnl view of the mailer on the pari of the

I'rench was inilicaled yesterday morning by the

I'aris correHi»utideii( of the New \nyU "Herald." lie

said in |>arl : "The disappnintnienl in (he P'rench

capital is not as great as thai (>\ idenced in London,
as Premier Moyd (Jeorge, aullmr of (he Genoa
Ncherne, even at Iloidngne was <'linging (o IIm* h<ipe

that America would a( least be a passive partici-
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pant. But all Europe—the Germans as much as

any—had hoped until to-day that an official Ameri-

can delegation would be at Genoa to act conjointly

with it in meeting the Soviets and participating in

the discussion of the economic ills of Europe, as

they affected business generally throughout the

world. Its hope was to draw America into a dis-

cussion of debts. It now faces a conference already

called to be composed exclusively of debtors, with

the fear that it will arrive at nothing."

The decision of M. de Lasteyrie, the new French

Minister of Finance, to lower the interest on the

national defense bonds to 4^^%, "is meeting with

the optimistic approval of financial circles," ac-

cording to Paris dispatches. Announcement was

made that "the new rate will take effect March 12,

according to the latest reports." Commenting on

this matter, he said: "The immediate results fore-

seen include a favorable improvement in currency

values, as well as an improvement in reliable securi-

ties held abroad, with a certain influence on credit

operations on both sides of the Atlantic. Financiers

close to the Government also say that it is intended

to reopen the old French rentes at 3% to the public

as soon as the effect of the interest decrease is defi-

nitely known. Although these securities are now

quoted at around 58, they will not form a great com-

petition in loan operations, as they are confined

chiefly to small holders and are bought as long-time

investments, tradition playing an important role in

them." The New York "Times" correspondent add-

ed that "when the interest rate on the bonds de la

defense is reduced on March 12 by one-half of 1%,
the reduction in the official discount rate of the

Bank of France from 5%% to 5% will be a sure

consequence. The 514% rate has been unchanged
since the general lowering of European bank rates

last summer. Its rate during the money stringency

of 1920 was 6%, but a 5% rate was maintained un-

changed from Aug. 20 1914 to the end of the war.

Only the rate on discounted paper will at present

be lowered, however; loans on securities will remain
at 6^/2%, in order not to bring it lower than the in-

terest return on securities which the bank accepts

as guarantees for its loans." Announcement was
made in Paris on Monday that "the 6% bond issue

of the Credit National for reparations of devastated

regions, which was opened for subscriptions during

the month of February, exceeded 4,500,000,000

francs."

The news came from Madrid on Tuesday after-

noon that the Spanish Cabinet, headed by Premier
Maura, had resigned, largely because of the with-

drawal of the Liberal members. King Alfonzo

"prevailed upon Senor Sanchez Guerra, Speaker of

the Chamber of Deputies^ to form a new Ministry."

It was predicted that the crisis would be of short

duration. Up to a late hour last night no word had
been received of the formation of a new Cabinet.

The National Bank of Sweden at Stockholm on

Thursday (March 9) reduced its rate of discount from

5>2% (the rate established Oct. 19 last) to 5%.
Other than this there has been no change in official

discount rates at leading European centres, which
remain at 5% in Berlin and Belgium, 5^% in Paris

and Denmark, (5^^' in Rome, Norway and Madrid;

4H% in London and Holland, and 3J^% in Switzer-

land. In London the open market rates were a trifle

firmer, with an advance to S%@3 7-16% for short

bills and 3 5-16@3^% for three months, against

33^ and 3 3-16@3J/8% a week ago. Call money was
likewise firmer, being now quoted at 2%%, as

compared with 2}4: last week. Open market dis-

counts in Paris and Switzerland remain at 434%
and 234%, unchanged.

A further small increase in gold holdings of £1.658

was shown by the Bank of England in its weekly

statement, while total reserve gained £861,000. as a

result of a cut in note circulation of £859,000. In

addition to this, the proportion of reserve to liabili-

ties advanced to 18.06%, in comparison with 17.78%
last week. In the week of Feb. 23 the reserve ratio

stood at 18.63%. A year ago the percentage was

13%% and in 1920 21.60%. A decrease of il,982,-

000 was shown in public deposits, but other deposits

expanded £4,605,000. The Bank's temporary loans

to the Government were larger—£2,564,000. Loans

on other securities, however, fell £810,000. The

above changes were regarded as coincident to the re-

turn to normal following the month-end Ftrain.

Threadneedle Street's stock of gold on hand aggre-

gates £128,763,964, which compares with £128,824,-

486 in 1921 and £115,980,340 the year prior to that.

Total reserve totals £24,979,000, as against £18,-

299,C71 last year and £31,551,970 in 1920. Loans
amount to £80,919,000. A year ago they totaled

£93,718,828 and in 1920 £92,056,616. As to note

circulation, this stands at £122,334,000, in compari-

son with £128,474,515 and £102,887,370 one and two

years ago, respectively. Clearings through, the Lon-
don banks for the week were £776,599,000, against

£817,200,000 the preceding week and £876,910,000
last year. At the weekly meeting of the Bank's
governors, the minimum discount rate of 434% ^^as

continued unchanged. We append a tabular statt^

ment of comparisons of the principal items of the

Bank of England's returns:

BANK OF ENOLAN
1922.

March 8

.

£
Circulation 122,234.000

Public deposits 15,1(18,000

Other deposits 123.097,000

Governm't seeuritlea SO. ,549,000

Other securities 80,919,000

Reserve notes A coin 24,979.000

Coin and bullion... 128.763,964

Proportion of reserve

to liabilities 18.06%
Banh rate iH%

D'S COMPARATIVE STATEMENT.
1921. 1920. 1919.

Ma reft 9 . March 10. March U.
£ £ £

128,474, .11,') 102,887,370 71,409.04,')

17,881,125 18,.555,097 24,354,985

I91>.

March 13.

X
47,284.420

38,352.«0S

115.195,686 127,339,.396 125,874,913 128,997,923

39,153.863 40.387,349 55,270,.i44 5r..624.1(X)

93,718.828 92,050,016 83.583,997 97.609,900

18.299,971 31,551,970 29,476,023 31.250.694

128,324,486 115.980,340 82.435.068 60.0.85,014

13.75%
7%

21,60%
6% 5%

IS 7or.

5%

The Bank of France in its weekly statement reports

a further small gain of 147,000 francs in its gold item

this week. The Bank's total gold holdings am thus

brought up to 5,525,546,925 rancs, comparing with

5,503.549,260 francs at this time last year and with

5.582,521 .fH)7 francs the year previous: of the fore-

going amounts 1,948,367,056 francs were held abroad

in both 1922 and 1921 and 1.978,278.416 francs in

1920. During the week silver gained 207.000 francs,

advances rose 122,935,000 francs, and Treasury de«

posits were augmented by 19,351,000 francs. Bills

discounted, on the other' hand, fell off 287,4:15,000

francs, while general deposits were reduced 314.o38^

000 francs. Note circulation took a favorable tun

a contraction of 32,348,000 francs being registered

The total outstanding now stands at 36,225, 852, 0(

francs, as against 38,366,246,865 francs on tl

corresponding date last year and 38,464,822,83C

francs in 1920. In 1914, just prior to the. outbreal
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o» war, the amount was only 6,083,184,785 francs.

Comparisons o the various items in this wec^k's

return with the statem(Mit of last week and corres-

ponding dates in both 1921 and 1920 jix as follows:

BANK OF FRANCES COMPAKATIVE STAf.MKNT.
Chanoes Slr'.-^ as "l

for Wtek. March 9 19-.'2. 1' .,;/i 10 19*J1. March II 1920

Ona Hotatngs— Francs. Francs. France Frants.

IIl^.ance Inc. 147.000 3.577. 179.S^:^ .>.0j.').1S'2.2I»3 .?.C04.242,651

Abroad No change 1.948.:jti7.().ii 1.94S.3«7.056 1.978.278.416

Total Inc. 147.000

Silver Inc. 207.000

Bills discounted Dec287.435.000
Advances Inc. 122. 935.OOC

.5. .52.5 .546.925 5.503.549.200 5..5S2.52 1.067

•.81.341.495 266.241.716 250.192.817

2.UJ4.847.298 2.927.496.114 1.675.206.275

2.389.240.000 2.237.479.548 1.594.707.254

Note circulation.. .Dec. 32.348.1X10 36.225.8.52.000 38.366.246.865 38.464.822.830

Treasury deposits.. Inc. 19.351. DUO .SO.028.000 38. -3.50. 756 42..S47.065

General deposits...Dec344.638.000 2.276.330.000 3,325.202.727 3.152.396.257

The Imperial Bank of Germany in its statement,

issued as of Feb. 28, reflected the strain of month-

end as well as reparations settlements, and a number

of sensational increases were shown. In note

circulation a huge expansion was reported, viz.,

4,229,174,000 marks. Bills discounted also in-

creased sensationall}', a total of 9,783,798,000 marks

being reported, while deposits gained 3.888,201,000

marks. There was an increase of 700,000 marks in

gold and of 1 .102.000 marks in total coin and bullion.

Treasury note^ were cut 984,905,000 marks and
riore.< of other banks 4,052,000 marks. Advances

iDcrcoded 43,021,000 marks, investments 4,503,000

marks and other liabilities 409,937,000 marks.

Other securities were reduced 285,595,000 marks.

Total gold holdings for the week of Feb. 28 were

996,388,000 marks, which compares with 1,091,616,-

000 marks for the same week of 1921 and with 1,091,-

360,000 marks the year prior to that. Outstanding

note circulation amounts to 120,580,143,000 marks.

A year ago it stood at 67,426,955,000 marks and in

1920 42,504,640,000 marks.

An analysis of the Fedtnal Reserve Bank state-

ment, issued at the close of business on Thursdaj'',

shows further additions to gold holdings, both locally

and nationally, while bill holdings continue to dimin-

ish in volume. Taken .separatel}-, the increase in gold

for the combined system was S14,000,000. Redi.s-

counts of Government paper were cut S46,000,000

and "all other" 830,000,000. Bill purclm.sed in the

open market increased S6.000,000, .'^o that the net

result was a contraction in bill holdings of .S70,-

000,000, leaving the total at $732,972,000, which

compares with ?2.515,058,(J00 last year. 'i'otal

earning as.sets declined 830,000,000 and deposits fell

off 838,000,000. \ .'•mail increase in Federal Reserve

notes in actual cimilation was noted, namely,

W51,0()0. In the X<w ^'ork institution, the gain in

gold totaled 83,000,000. Total bill.-, on hand are

now 8102 ,6fHJ,000, a re«luction of $20,000,000.

There were decreases in total earning assets of

«7,000,0(K), and in deposits of ."$10,000,000, while

Federal R(!.serv«' notes were -SI,600,000 in exce.s.s of

a week ago. R<!Herve ratios were inrna.sed, foi- the

local bank, .8%, to 84.9';; , and for the sy.stem a^ a

whole l.r, . to 77.H'
, .

J.a.-ni .>aiin<la\ ^ bank slatejneni ol New V<»rk

ax-^oei'iterl nieinbei.-^ diselo.ued .some rather itnii.Miial

featnre.s. For one ihing, .Hur|)luf« reserve, after a

gain the week pnrviouM of more (ban $46,000,000,

this week regiMlenjd a <lecline of well over $56,000,000,
thiiH completely eliminating that account and leaving
the third defjeit in re.«Mrve.s s'wtcc .Ijin. I. 'Jin; aliove

showing, how(ver. caimr.l eotnpHralively little con-

"frn and due merely to the fact that several

banks in the la-: !'ew days have been paying off their

loans at the Resi'rve Bank. Net demand deposits

gained S9,95 1,000 to S3 ,82 1,827 ,000, wiiich is ex-

clu>^ive of §85,120,000 in Government deposit.s. In

net time deposits there was a decline of .S2,887 ,000

lo $262,209,000. Loans expanded $13,881,000; cash

in own vaults of members of the Federal Reserve

Bank were reduced S4,451,000 to 861,529,000 (not

counted as reserve). The reserve of member banks

with the Federal Reserve was drawn down S54,-

925,000—the factor most largely responsible for the

wiping out of surplus. In exact figures, the loss in

surplus amounted to 856,256,550, thereby not only

wiping out all excess reserves, but leaving a deficit

of no iess than SI 2, 154,030.

No one can deny that call money is at least

quotably cheap when it is offered in the financial

district of New York at 4% at the beginning of

business on Friday, and when it loans at 3^2% on

the Stock Exchange before the end of the session.

This was true in both instances yesterday. The
trend of the call money market was generally down-
ward throughout the week. The renewal rate of 4%
yesterday was the lowest for some time. Nominally
time money was 5%. During the first half of the

week it was firmly held at that figure, but

yesterday'' there were unconfirmed reports of loans

having ))cen made at 4^%. The bulk of the business

was done at the higher quotation. The principal

Government transaction in which there was special

interest at this centre was the offering of another

block of Treasury certificates of indebtedness and
an indefinite amount of Treasury notes in exchange

for Victory 4^is. In view of the ease of money, as

already outlined, it was assumed from the time that

the Treasury announcement was made that the

subscriptions to the certificates of indebtedness would
be considerably in excess of S250,000,000, the nominal
amount of the offering, and also that holders of the

Victory notes would avail themselves freely of the

privilege of exchange extended to them. Odd lots

of the notes sold yesterday at 101. The extreme

ease of call money yesterday naturally led to the

b(!lief that there; would riot be any flurry as the middle
of the month comes to hand. New securities have
been issued on a large; scale. The (J()ver?mient

warning to bankers relative to the making of foreign

loans without first considting its representatives is

exp(!cted to reduce the volunu- of such loans, for a

time at least.

Dealing specifically with i-a(cs tor money, loans on
cail have ranged during the W(;ek between 3V;>(al5%

for mixed collateral and all industrial loans without

differentiation. Last Aveek the range was 4^1)5^2%.
On Monday tlir- high was 5'^,, with 4'_)''f' •'"' l<^>w and
ruling (|iiotalioii. Tuesday a flat rate* of -il^^',, was
(pioted, thi.s lu'ing tlu? high, low and renewal figure

for the da\'. Wednesday the range was 4(a'4'2%,

with 4 ' „/ ,
the nmew.'il basis on each dav. Thnrsdav

I' the low 4', mid I'.,' the

fnrther

2/f, on l'"ri<lay. with reiu'wal.^ at 4%,
i lier uff<'lillgS liDlllglll :i

.("

the high u.i-

renewal lia.^i,'-

reccijMion lo 3

which was th<' nniximuni figiiie. It \Mis chiiin(*d that,

in the outside- market, call funds we're eiffered in inmul

anie)untH at 3' / , during (he- latter pjirl of tin? weiek.

In titne money alnet, offeriiig.M we-re in beit«T supply,

though the' range) was ne»t «hange'd from 4iJ^4(«o%
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for all maturities from sixty days to six months.

Trading continues quiet, though a moderate amount
of business was placed for the shorter periods at

the minimum figure.

Commercial paper was in good demand, especially

for the best names, but offerings were scanty, so

that the volume of transactions was comparatively

small. Sixty and ninety days' endorsed bills receiv-

able and six months' names of choice character

continue to be quoted at 4^@5%, with names not

so well known at 5@53<4%, unchanged.

Banks' and bankers' acceptances were actively

dealt in, particularly in the latter half of the week,

when call funds softened and both local and country

bankers appeared in the market as buyers of round

amounts. A firm undertone prevailed, but rates

remained at the levels previously ruling. For call

loans against bankers' acceptances the posted rate

of the American Acceptance Council is now 4%,
against 4^% on Friday of last week. The Accept-

ance Council makes the discount rates on prime

bankers' acceptances eligible for purchase by the

Federal Reserve Bank 4:}/g% bid and 4% asked for

bills running for 120 days, 4i/g@4% for ninety days,

43^(5),4% for sixty days and 4J^@4% for thirty

days. Open market quotations follow:

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

Prim eligible bills 4}4@3% 4K@3K 4}^@3K

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks il4 bid

Eligible non-member banks 4H bid

Ineligible bank bills - 4M bid

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve Banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT MARCH 10 1922.

Federal Reserve
Bank of—

Boston
New York
Philadelphia.

-

Cleveland
Richmond
Atlanta
Chicago
flt. Louis
Minneapolis
Kansas City...
Dallas..
San Francisco.

Discounted Mils maturing
within 90 days (.incl. mem-
ber banks' 15-day collateral Bankers'
notes) secured by-— accep-

tances
Trade
accep-

Treasury Liberty Other- disc'ted tances
notes and bonds wise for maturing
certificate and secured member within
of indebt- Victory and banks 90 days
edness notes unsecured

4H 4H 4H 4H 4H
4^ 4^ 4H 4K 4H
4H 4^ 4H 4H 4H
4K 4H 4H 4^ 4H
5 5 5 5 6
5 5 5 5 6
5 5 5 5 5
5 5 5 5 5
5 5 5 5 5
5 S 5 5 5
6 6 5 5 6
4H 4H 4H 4H 4H

Agricul-
tural and
live stock

paper
maturing
91 to ISO

days

4H
iH
4H
5
5
5
5
5
5
5
4h-

Sterling exchange this week sustained a sharp set-

back and rates declined more than 8 cents in the

pound, carrying demand bills down to 4 34^. At the

opening of the week the undertone was firm and prices

rallied somewhat from the low point of Friday last;

but the improvement was short lived. Cable quo-

tations from London came lower and this proved the

signal for heavy selling. Concurrently with this,

offerings of commercial bills against exports were in

larger supply; hence the market was unable to resist

the persistent selling pressure, which it was claimed

emanated mainly from foreign sources. Movements
were irregular and traders displayed considerable

nervousness and hesitancy. Speculative interests

were still in evidence, but as the week drew to a

close, several of the largest concerns withdrew from
the market to await further developments and trading

quieted down. At the extreme close a slight rally

was induced by short covering operations and the

final figure for demand was 4 35^.

Among the chief events of the week which exercised

a depressing influence on market sentiment were the

unsatisfactory conditions prevailing in British politics,

fresh outbreaks in Ireland, what seemed to be an
acute crisis in the Indian situation, and, though to a

lesser extent. President Harding's definite refusal to

participate in the Genoa -conference. Notwith-
standing all this, many bankers persist in taking a

hopeful view of the whole situation and the feeling

seems to be that the present setback is not likely

to be more than a temporary affair. It is claimed

that the recent strength with substantial advances
over the low points of a year ago reflects more than
anything else genuine improvement that has taken

place in Europe during the past year. This improve-

ment is of the broadest possible significance and
contrasts sharply with the chaotic conditions of a

year ago, when not a few bankers and financiers were

discussing the possible bankruptcy of Europe and
the serious possibilities of a collapse in Germany.
However, the consistent strength in British currency

indicates better than anything else could the extraor-

dinary recovery that Great Britain has made.
Dealing with the day-to-day rates sterling exchange

on Saturday of a week ago was weak and demand
declined sharply to 4 383/^@4 40J^, cable transfers to

4 38^@4 4134 and sixty days to 4 36H@4 SS]4;

pessimism over the European outlook was largely

responsible for the weakness. On Monday, London
sent materially lower cable quotations, consequently

the trend was downward and the range 4 393/^@4 40

for demand, 4 39^@4 403/^ for cable transfers and
4 373^@4 38 for sixty days. Another sharp decline

took place on Tuesday when demand bills sold down
to 4 37 5-16 (the high was 4:39%), while cable

transfers ranged between 4 37 11-16 and 4 39^ and
sixty days at 4 353<^@4 37^; trading was less active

and the general tone nervous and unsettled. On
Wednesday heavy selling, mainly for foreign account,

and freer offerings of commercial bills drove prices

still lower and the range was 4 34 13-16@4 37 for

demand, 4 35 3-16@4 S7% for cable transfers and
4 32 13-1 6@4 35 for sixty days. Covering of shorts

was instrumental in bringing about a partial recovery

on Thursday, but this was offset by unfavorable

foreign news, so that demand declined fractionally

to 4 32^@4 34^, cable transfers to 4 353^@
4 37 1-16 and sixty days to 4 32M@4 34^^. Friday's

market was dull and irregular, though prices were

maintained at 4 353^@4 36 3-16 for demand, 4 35^
@4 36 11-16 for cable transfers and 4 33@4 34^^ for

sixty days. Closing quotations were 4 33^^ for sixty

days, 4 35% for demand and 4 36 J/^ for cable trans-

fers. Commercial sight bills finished at 4 34J/8, sixty

days at 4 27J^, ninety days at 4 26%, documents for

payment (sixty daj^s) at 4 283/8 and seven-day grain

bills at 4 34%. Cotton and grain for payment
closed at 4 34%. The week's gold movement
was again light and comprised only one

shipment from Europe on the SS. Gothenberg from

Stockholm with 135 cases of German gold coin and

98 cases of gold bars. Gold to the amount of $275,-

000 arrived on the Santa Theresa from South America

and 74 bars of silver and 4 packages of currency and

specie on the Morro Castle from Vera Cruz.

Continental exchange, generally speaking, followed

the lead of sterling and throughout the entire list

losses were sustained, in some instances of as much as

35 points. The market continues to be dominated
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by London and the receipt of sharply lower quota-

tions from that centre, coupled with a somewhat
larger supply of commercial offerings, brought about

pronounced weakness. In the opinion of brokers the

market, owing to the recent sustained advance, was

in a rather vulnerable condition and in the event of

really liberal offerings, the break would have been

much more severe. French francs sold down to 8.86,

a loss of 21 points. Antwerp currency moved sym-
pathetically, with a decline of 25 points, to 8.31.

Lire were strong and weak by turns, and after an

advance to 5.26 for sight bills, receded to 4.83, which

is a dechne since last Friday of 25 points. Greek

drachma also lost ground; so likewise did exchange on

the Central European States, but only to a minor ex-

tent. Reichsmarks ruled hea\'3' and before the close

dropped to as low as 0.37 for checks, which is 5 points

lower than last week's close. Germany was again re-

ported to be a seller of marks on a large scale. Trading

was less active than during recent weeks, and though
for a time evidences of speculative manipulation were
seen, towards the close quite a number of leading oper-

ators showed a disposition to limit commitments until

settlement of some of the important problems now
pending has been announced. In the final dealings

short covering had a steadying influence, but in

many quarters the prediction is made that unless

there is a decided turn for the better in European
affairs, the increased volume of bills which is expected
to make their appearance shortly against an increased

volume of exports, will likely force prices to still

lower levels.

The official London check rate on Paris finished at

49.83, against 48.-38 a week ago. Sight bills here on
the French centre closed at 8.95, against 9.04;

cable transfers at 8.96, against 9.05; commercial sight

bills at 8.93, against 9.02, and commercial sixty days
at 8.87, against 8.96 last week. Antwerp francs

finished at 8.41 for checks and 8.42 for cable transfers,

comparing with 8.56 and 8.57 the week previous.

The closing rates for Berlin marks were 0.383/^ for

checks and 0.39 for cable remittances, as against

0.42 and 0.42H a week earlier. Austrian kronen are

apparently still pursuing their downward course, and
the quotation broke to the incredibly low level of

0.0145 for checks and 0.0150 for cable transfers, in

compari.son with 0.0187 and 0.0193 la.st week. Lire

fini.shcd at 5.06^ f'^r check.s and 5.07^ for cable

transfers, against 5.18 and 5.19 last week. Exchange
on Czecho-Slovakia finished at 1.67, against 1.65; on

Bucharest at 0.743^.aguinst 0.78^; on Poland,0.0245,

again.st 0.023/^; and on Finland, at 2.09, again.st 2.01

a week ago. Greek exchange clo.sed at 4.49 for

check.s and 4.54 for cable reinittancen. Last week the

close wa.s 4.58 and 4.63.

In the fornif-r neutral fXfharigcs tlir gi-neral ten-

dency wa.H downward and Dutch guilders receded 35
point.s, SwJH.s francs 12 points, and Spanish pesetas

26 point«. The latter decline was attributcMi p;irtly

to i)olitic}il difficulties in S|)ain. Scandinavian rates

were f^asjer, though the los.ses w(!re less pronouiicecl.

An exception to the general rule was found in Nor-
wegian exchange, which wjis strong and inon- than
50 points higher. Trans.-ictiorjs showc-d ji sharp
falling off and the markr^t was dull and irregular.

Fiankers' sight on Amsti-rdatn cloHetj jit 37.79,
against 3H.05; cable transfers at :{7.S|. !ig;iinst 38.10;

commercial sight bills at 37.74, against 3H.00, ari<l

commercial sixty days at 37.38, against 37.64 a week

ago. Swiss francs finished at 19.40 for bankers' sight

bills and 19.42 for cable transfers, in comparison
with 19.54 and 19.56 last week. Copenhagen checks
closed at 20.90 and cable transfers at 20.95, against

21.07 and 21.12. Checks on Sweden finished at

26.00 and cable remittances at 26.05, against 26.20

and 26.25, while checks on Norway closed at 17.50

and cable transfers at 17.55, against 17.45 and 17.50

on Friday of last week. Final quotations for Spanish
pesetas were 15.69 for checks and 15.74 for cable

transfers.

As to South American exchange, quotations were
well maintained and the undertone was steady. The
rate for checks on Argentina closed at 37 and cable

transfers at 373^, as compared with 37J4 and 373^,
while Brazil finished at 143^ for checks and 143^ for

cable transfers, against 14 and 143/8 a week earlier.

Chilean exchange continues to rule firm; the close

was 113^, against 11^ last week. Peru remains
"pegged" at 3 60, the same as heretofore.

Far Eastern rates were as follows: Hong Kong,
533^@533^, against 523^@53; Shanghai, 73M@733^,
against 7134@713^; Yokohama, 473^@47^^ against

473^@473^; Manila, 49@493^, against 48M@49;
Singapore, 50^(a!,51 (unchanged); Bombay, 283/^@

28%, against 29@29i^, and Calcutta, 28M@'29,
against 29i4@293^.

Pursuant to the requirements of Section 403 of the

Emergency Tariff Act of May 27 1921, the Federal

Reserve Bank is now certifying daily to the Secretary

of the Treasury the buying rate for cable transfers

on the different countries of the world. We give

below the record for the week just past. The Federal

Reserve Bank docs not proclaim the rates until the

morning of the following day, and therefore the latest

figures it is possible to include in our table are those

for Thursday noon, announced on Friday:
CABLE BlTi'IN'G RATES FIXED BY FEDERAL RESERVE BANK.

MARCH 3 1922 TO MARCH 9 1922. INCLUSIVE.

Noon Buying Rate for Cable Transfers <n ATtio Yorli.

Value in UnUe4 Stales Money.
Coururu and Monetaru Unit.

Mar. 3. Mar. 4. Mar. 6. Mar. 7. .1/nr. 8. Mar. 9.

EUROPE— S S .? t S s
Austria, krone .000187

.0863
.000187
.0857

.000181

.0854
.000172
.0850

.000158

.0838
.00015S

Bi-liilum, franc .0840
I'.ulti.itla. lev .OOSSS.'i .00(1883 .00585 .001185 .00885 .000858
Czo-ho-Slovakla, krone... .0H40S .01651'9 .0111410 .oir>4or> .01(1213 .010263
Denmark, krone .2117

4.4219
.2115

4 4072
.2115

4.3950
.2123

4.3914
.2108

4. .3.505

.2103
Kncland. pound 4.3583
rinlaii'l. imirkka .020257 .02027

1

.0-'O2fi4 .020414 .020729 .020514
F"riiiire. franc .0912 .0908 .0904 .0904 .0892 .0895
(ii-rmany, ri-lohsmark .... .0;>304't .003948 .0019(14 .003874 .003933 .004035
(;r<*f'**e, flruf'hnia . - . . . .0157 .0157 .0157 .0155 .0154 .04.51

UoMan'l. florin or guilder.. .3S2S .3817 .3810 .380'5 .3778 .3786
Hun«ary. krone... .001422 .001427 .001397 .001102 .(H)1377 .001322
Italy, lira. .0531 .0525 .0519 0.11 .0194 .0.508
JiiKoslavla. krone .003 1 1

1

.(K)3232 .00315 (H)33S<i .093432 .003380
Vorway. krone .1759 .1753 .175(1 .1775 .17.87 .1809
I'olanO. rollHhmArk .000235 .0;K)238 .00023

1

.OCK)213 .000218 .000219
I'orliiKal. eivuda .0S48

.007S2I
.0822
.007813

.0825

.0077.58
.083(1

.007058
.0803
.0075.33

.0828
Kii'nnriln. leu 0074.58
s ,r .012 IH3 012(1(17 .012(133 .01342 .01380 013075
S|. -i .i.5im .1.593 .1592 .15.80 1 57

1

.1.570
>J.'. Mia 2141 2(131 .2113(1 .2044 .2010 .2007
.SHlibiluiiil. franr . . . 1955 .10.54 .10S2 .1040 .1043 .1041
ASIA-

(;hlna. ' ' ' • -1 7300 .72(17 .7333 .735H 7442 7475
1 lol

. . 7300 7207 .7333 .7358 7442 .7475
larl nHH4 .nH70 .(1021 .09.50 .7034 .7004
•1 7.1 -.0 7317 .7383 7400 .7402 .7.508

-t (Ixllur 52.IS 524(1 .5232 52.57 5240 .5201. ....... l..llnr . ..5071 ..50C.3 .&0.5M .5075 .,5094 .5110
Tlenixlti or iviynng

Oollnr .ft32,'i «275 .ft2,50 .5283 .5317 .5342
Yimn flollnr .5:»os 5250 5233 .5292 5207 5317

In'lln. riifH-o 2795 27H9 .•2M00 2794 27HO .2770
Jnlinn. yen . . . .472)1 4720 .4725 .4720 .4728 .4727
HIiiunrHiti'. (Inllnr .4042 .fton .4003 .4002 .407a .4070
VOIMM AMI rtICA —

(

.- -
1 904003

'I'.iiio.'h

M. . '

'
. r

1 .
'

. . ] I - ; . 1 :!. ,
.

,
_. r .4'I093R

Nfwf'xiti'llan'l. rlnllBf .U/AH.t.i tmi(.i/n .tmnu.i UIHMi; .Mi>4nlht .0«llli7&
XMI TM AMI;l(|(!A -

Ar |,.«> Uold) .H40n .H4no .11400 H400 N42I HI09
1- 1- .... . .IMS .1.17J .1391 1394 1390 tllKI
If , <, H30I HIH7 SI79 .NINO Ninn NI73

Tlie .New ^(M•k Clearing House liankH, in their

operalions wilii interior hanking instit iitions, have
gained 3*.'!, II L',(l |.~» iiel in casli a^ a reHiilt of llie cur

i-ency rnoNeiiHMitM for I he week ending March !.

Their n'ceipts frcuii the interior have aggregated
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f4,903,445, while the shipments have reached ^1,-

491.400, as per the following table

:

CCHREXCY RECEIPTS AXD SlIITMEXTS BY NEW YORK BANKING
INSTITUTIONS.

Week ending March 0.

Banks' interior movc-mcnt.

Into
Bnnki . banks.

I Gil in or I'.os.t

I

in banks.

S4.903.445' Si,491.400 Gain S3.412.04

As the Sub Treasury was taken over by the Fed-

eral Keserve Bank on Doc. 6 1920, it is no longer

possible to -show the effect of Government opera-

tion?; on the Clenrinir flouse institutions. The Fed-

eral Reserve I^ank of New York was creditor at the

Clearing Hcdse each day as follows:

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

Saturday

,

Mar. i.

60.800.000

Monday,
Mar. 6.

53,700,000

Tuffdav.
Mar. 7.

39,100.000

Wfdnesd'y
Mar. 8.

41,900.000

Thursday,
Mar. 9.

%
39,400.000

Friday, Aggreqatr
Mar. iO. fur Ifu/;.

47,300,000 Cr. 272,200,000

Note.—The foreKolne heavy credits reflect the huge mass of checks which come
to the New York Reserve fSanfe from all Hurts of the country, lu the ouemtloo of

the Federal Reserve System's par collection acherae. These larse credit biilances.

however, show iiotlilni? as to the results of the Re.serve Bank's operaflocB with the

ClearliiR House Institutions. They represent only one side of the account, as checks
drawn .)n the Reserve Bank Itaelf are presented directly to the bank and never
go through the Clearing House.

The following table indicates the amount of bul

lion in the principal European banks

:

Banks of-

England .

.

France a _

,

Germany .

Aus.-Hun.
Spain
Italy
Nethcrl'dH.
Nat. Bold,
.Switzland.
Swede.-. . .

.

Denmark .

Norway ..

Total week
Prev. week

March 9 1922.

Oold. Silver.

128,7fi3.964
143.087.195
49,819,7.50
10,944,000

100.70K.000
34.015.000
50.497,000
io,r,ti3,ooa

21.877.000;
15,244 .OOO!

12,685.000,
8,183,0001

58'3.484.90ffl
".86..5.55,.37 II

Total.

128
11,240.000154

703.000 50
2,3fi9.000] 13

25,399,000 126
,980.000
594.00O|

l.(iI7.000

4,320,000|

"2V2',660,

£
,7B3,9P4
,327,195
522,750
313.000
,105,000
995.000
,091,000
.2,S0,000

,197.000
,244.000
,897.000
,183,000

March 10 1921.

Gold.

128
142
54
10
98
32
53
10
21
15
12
8

Sihcr.

£
324,486
207,288
576,500
944.000
836,000
7«S.0OO
.010,000
,061,000
727.000
654,000
,643,000;
115,0001

Total.

128
10,640.0001152

425,650 55
2.369.0001 13

23,425,0001122
3,000.000!
1,618,000'
1,198,000
6,984,0001

141.000

£
324,486
,847,288
,002,1.50
313.000
261,000
768.000
,62«,00O
859.000
711.000
,654,000
784.000
,115,000

49,434 .000635,918.909 .589.466,2741 49,800.650 639,266,92^
48,208,000 635,763,371.589. 00.160 19,229,850 63S,630.01o

a Gold holdings ot the Bank of France this year are exclusive of £7
held abroad.

,934,682

THE SUPREME COURT DECISION ix\ THE
GAS CASES.

On Monday the gas companies of this city won
their case against the 80-cent gas law of 1906 and

the dollar-gas law of 1916, by a unanimous decision

of the U. S. Supreme Court. The immediate effect

will be to release to the companies approximately

20 millions which has been collected by them and

has been held impounded to await the event, and

also to leave the Public Service Commission able to

proceed, as its Chairman says, with a situation

somewliat clarified and now unhampered by the

claim that the rate condemned was binding upon

the Commission's course. A Master was appointed

for the case in May of 1919, took testimony volumi-

nously from day to day for eight months, and pre-

sented in May of 1920 his report, which held that

costs of making and distributing gas had risen until

it was a fair inference that the complaining com-

pany was left "without any return upon the invest-

nient" ; but while finding it undoubtedly entitled to

relief from the statutory limitation on rates the

Master held that the permissible return rate should

not be reckoned on the present high reproduction

cost of the property, even with observed or actual

depreciation, ''but upon the actual, reasonable in-

vestment in the property devoted to the service of

the complainant's consumers.''

^Notwithstanding this qualification, this finding

was for the companicis, and the case now decided

was on appeals from certain decrees of the courts
below. The decision, written by Justice McKey-

nolds and unanimous without dissent upon any par-

ticular, pas.-^es upon some minor bnt interesting

claims brought against the companies, as that they

had failed to keep the prescribed candle-power and

therefore were not clean-handed and had no stand-

ing in court. This claim, said Justice McReynolds,

i.s without merit. The company was under official

control, the facts as to the candle-power are in dis-

pute, and (as is generally known) "the calorific

quality had become more important to most consum-

ers than the illuminating one"; the Master con-

cluded that the statutory standard had received sub-

stantial compliance; the complainant "sought relief

from an unlawful burden, the fundamental wrong
arose from the statute, and we find nothing which

could justify refusal to consider its demand."

It is now contended by Corporation Counsel

O'Brien that the decision relates only to 1918-19.

and is therefore not conclusive of what would be a

fair gas price now, also that Judge Hand (whose

decision is now affirmed) found in those years a net

profit of from 2.92% to 4.53% over everytliing, so

that, with tlie present lower costs, an 80-cent rate

ought to suffice. This, however, is for future deter-

mination, and can be pa.ssed without further remark
than that the public may justly hope for improve-

ment in pressure and calorific quality, the latter

having been verbally confessed to some customers,

by some companies, to be not all it should be.

The largest significance in the decision is in the

stand the highest court takes concerning rights of

property. Corporations generally are too much
hated and too much held presumptively oppressive

and guilty; nobody will contend that gas corpora-

tions are lovable, yet even the worst is entitled to

justice and a day in the court of unprejudiced pub-

lic opinion, assuming that such a court still exists;

moreover, any sound principle is of general applica-

tion, and therefore of general concern.

Upon the plea that previous profits oiigiit to be

used to average up a teim of loss, Justice McRey-
nolds said that "mere past success could not support
a demand that it continue to operate indefinitely ata
loss; the public has no such right in respect to private

property, although dedicated to public use." Sure-

ly every fair-minded person must accept this as

good law and good morals; but does it not apply to

transportation also, and is it not equally good
there? Private property, says the Federal Consti-

tution, shall not be taken for public use, without

just compensation; was not private property

"taken," in effect, when the railroads were laid hold

of, and will anybody pretend that a really just com-

pensation has been made?
But let us look further at this decision. The

Court finds the 80-cent rate confiscatory, but does

not "intend by anything said herein to intimate

what would have been a reasonable rate for the sale

of gas under the circumstances disclosed . . . rate-

making is no function of the courts, and should not

be attempted, either directly or indirectly." Very
good; but after we accept this as a just dictum as to

rate-making suppose we change one word slightly

and consider if the dictum is ..sound as to rent-mak-

ing. Waiving other points for the moment, it is un-

deniable that the present housing laws of this State

do, in distinct terms, set the courts at rent-making,

in empowering judges to decide what is a "fair" and
just rental in particular cases of contention, and
has not rate-makini; Ions been out of the hands of
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le railroads and been lodged with a "court"? If

lie Inter-State Coinnierce Coniinission is called a

pecial l)(Kly, not a "conrt." is not this plea a quibble

pon words rather than a substantial distinction?

'he Supreme Court has not jet taken a stand ol

efense of private property invested in transporta-

on: but the claim that the railroads should accept

hat is in effect a partial confiscation because of

le war emergency which confronted everybody and

ver} thing is not essentially unlike the claim that

ad years in gas-making should be averaged up with

ood years. The Court does not accept such a

[aim, and protects "private property, although

xiicated to public use"; will it be bound hereafter

,' tliis broad stand now taken?

As to this, we shall see. Readers who have not

)rgotten the course of the Court upon the 18th

mendment and the housing laws hardly need to

ave the inconsistencies pointed out anew: yet we
hould not be too hard upon our Supreme Court for

lability to keep a perfectly straight and consistent

jurse. The blame is our own. The trouble is that

1 our haste to escape temporary inconvenience we
mericans have rushed into devious ways, without

uly considering what seeds of future embarrass-

lents we were sowing; our best courts, composed

f fallible men, have therefore been obliged to put

insistency aside, in trying to deal with circum-

tauces which perversely affect cases. It is hard

> walk a straight line in a crooked path.

We have forgotten that '''public" is the composite

f "private" and that to fail to safeguard private

roperty tends, straight and irresistibly, to discour-

se creating private property, also that when pri-

ate property' goes public peace and welfare go too.

ut Time, grimly severe upon mistakes, is trying to

»ach mankind to stop making them.

tup: fordney "white-lie" bonus bill.

The long-threatened bill came out of committee

n Tuesday afternoon and was automatically re-

Miod back to the Fordney Committee. Some foun-

ling a.sylums have a revolving box in which any-

("Jy may place a baby waif, ringing a bell to call

Hention, and then slipping away un.seen. Accord-

ig to one correspondent, this one was ''dropped in

le box" surreptitiously and Mr. Fordney imniedi-

U\y left ^^'ashington.

The bill is of the "White-Lie" class throughout, a

lisnomer in its use of terms, and an attempted

•jiud on its ostensible beneficiaries as well as on

lie country. It calls itself a bill to ''provide adjust-

1 cf»riipfnsation." whifh is the reverse of what it

ttempts. If professes thrf>ughout to be on behalf

f "veterans'' only, but abuses that honorable term

y applying It to almost everybody personally cim

ected in any manner with the war servife. the ex-

p(»tions being too inconsiderable to nr-ed riHMition-

• 'n detail, and it retains the vifc of making no

riini nation bcfwccu fhosr' v.lir* siiffi'tr-d and

h<^'<• who did not.

Home well-meaning persons, Mr. Hryan among
h«Mn. Iiav*' lately Iwen [irotesting against the doc-

riiif of f'volution as contrary to Script ur<' and an
tta<'k upon Chri.Htianity. Tiny miglil spaic iIh'Iu

elveH. The HitiJM conMiHtN mainly of records and
•rophcrics, and Ixith record and olwervation

i-ll UH that by a law m;idr at the fir '

rifl >*till unt h:triif<fl the a.'tccnt or (hsicnt o;

n;in j)hy.sical. urntal. moral, .npiritual. or so-

cial—is progressive, each step in either direction

preparing fur the next. X writer in a New
York journal, which has an unhappily large circu-

lation and influence among the unthinking, offered

Mr. Fordney this suggestion : '"Why not simply

print the necessary currency and pay the soldiers

with perfectly good money manufactured by the

Ciovernment at the cost of paper and printing, with-

out taxing anyone or disturbing any busine.ss?"

Even the committee shrank from this plunge, and so

propose, with the title of "adjusted service credits,"

an issue of Governmental promissory notes, payable

in twenty years from Sept. 30 next, and to be uti-

lized meanwhile by the "veteran" as best he may.

Cash is what he clamors for, and cash, if an>-thing,

was promised him by the men who would trick him

and Ijetray the countr}- at once. Cash upon "ad-

justed service credits" of not over $50 is to be paid

him "as soon as practicable after receipt of applica-

tion," but nothing more. There is an attempt to

meet the pawnbroker objection by providing that

the "certificate" shall be made out to a named bene-

ficiary, and there is a feeble imitation of life insur-

ance policies by permitting changes of beneficiary,

with approval of the Treasury ; there is a proviso

tliat no right "shall be assignable or serve as secur-

itv for anv loan," but that the loan shark could be

effectually barred from advances, on terms com-

mensurate with the risk, is hardly credible.

The holder who wants cash may seek it at bank,

and any national bank or "any" bank is authorized

to loan on the veteran's note secured by the certifi-

cate up to 50^, the loan to be at not more than

2% above the rate permitted at the time on commer
cial paper and to run three years. Such loans

would convert banking resources into non-liquid

stuff and swiftly constrict ability to make the

commercial advances of credit which are a prime

banking function and duty; it is hardly conceivable

that any bank would touch such paper, and the

Comptroller makes the warning announcement that

he must advise national banks not to do so. But

the hope of a (Jovernment loan is held out through

any post office. Loans may be made, on ap-

jiroval by the Treasury in each instance, at not over

^y,>'^,c ; but no loan shall be rtiade in the next thre«

years. Other pi-ovisions under this i)articiil:ir title

p.eed not be stated in detail, as the above is ample

to show the whole thing to be a trick, fixed up to

last until Nov. 8.

Xo means whatever of raising the necessary funds

is proposed. There is nothing said of any tax or of

coining the .Mlied debt or other vacuum. Incredible

as ii n\i\\ sv{'\\\, the only reference to the subject of

financing is in the final Section 301, which directs

the Secretary of the Treasury and otIuMs charged

with carrying the bill into effect to submit to (Con-

gress estimates or the sums reipiii-ed. and concludes

thus: "and there is hereby authorized to be appro-

priate<I, «)ut of any moneys in tin* Treasury not oth-

erwise appropriated, amounts suffici<Mit (i> defray

such expenditures"!

Soniel)o<|y j'stimalcs that more lliau L',0(K) employ-

ees and four miMi<ui dollars will be needed for

'.«H'Ivl;e«'ping in llu* first Imuiuh yciir, but this is rela-

.1 tritlc. hardly worth mentioning. An addi-

t'f;nal and new objection, however, is raised by .some

the l.itcMt writers of ' of proff?«t, in the fact

.. .t thouHundn of cmpl> . untmucd on the payroll

1 1 full ratc.H all employ«tf* who went to the colors;
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one concern in Baltimore says that "if a bonus is

due to anybody it is to us, but we do not want it,

and we protest against the Government's taxing us

to pay bonuses to others." Yet all such objections

merge with those previously stated.

A substitute bill has appeared in Albany, said to

have the approval of Gov. Miller, to provide a mil-

lion for aid to disabled veterans who have been with-

out regular emploj^ment for thirty days. Something

can be said for this as a means, and much for it as

a purpose; but what more can be said of the Ford-

ney monstrosity? Shell game, pea and thimbles,

marked card game, or plain "bunk"—how best to

characterize this? The Republican Party must

bear the greater part of the odium, but does not de-

serve all, and every Congressman, of whatever

party name, who has defiled himself with the thing

should be beaten when he comes up for re-elec-

tion. Apparently, the thing is dead, but no doubt

upon this should be permitted, and the answer from

the country should continue. We ought to be more
deeply stirred and startled by the very fact that any-

body in Congress would dare offer such a proposi-

tion and also because we have not been much more
stirred and startled. But now let us bury the noi-

some thing beyond possible revival, and then turn

our heads and try to forget and live down the

national shame.

RATIFY THE TREATIES.
Sovereignty does not demand seclusion ; isolation

does not even deny interest. We think the country

has gone "on record" on entangling alliances; but

there may be alliances that do not entangle. Secre-

tary of State Hughes is incontrovertibly right in

taking the stand that the United States cannot par-

ticipate in the Genoa Economic and Financial Con-

ference, and in his averment that the United States

Government "cannot be unmindful of the clear con-

viction of the American people, while desirous, as

has been abundantly demonstrated, suitably to as-

sist in the recovery of the economic life of Europe,

that they should not unnecessarily become involved

in European political questions." But we trust the

Senate will spare the country a "wrangle" over the

work of the Disarmament Conference. Certainly

the world must understand that the whole cause and
circumstance calling the Disarmament Conference

into being, precludes the belief anywhere that the

United States intended in entering into these sev-

eral agreements and understandings to bind itself

at any time for any reason to the entering upon
force or war in belialf of any cause or people. But
for fear that time may dim the remembrance of this

attitude, an amendment or reservation stating what
the President stated in his address, and which, we
believe, is ground for the reservation adopted Feb.

25 by the Senate Foreign Relations Committee, to

wit: "The United States understands that under
the statement in the preamble, or under the terms
of this treaty, there is no commitment to armed
force, no alliance, no obligation to join in any de-

fense," cannot be amiss, and should remove the last

vestige of doubt on the part of those who were in-

clined to hesitate.

It must be apparent to the people of this country
that when it comes to the use of language to state

an important truth there may be honest difference

of opinion. And it must seem to many that to re-

iterate the obvious is superfluous. Even this, how-

ever, need cause little concern—if by doing so fu-

ture interpretations by other statesmen may be con-

fined to the original intention. Consequently, the

purpose of amendments or reservations, if it be
merely to restate the case, to affirm what is clearly

obvious, though demanding care in the use of lan-

guage, ought not to awaken contest. And as far

as we are able now to discern does not do so. If this

be true of the United States it must be more true of

other countries in relation to their own languages.

Thus, a meaning not quite clearly expressed in

translation, as of an original statement, must be
affirmed and made clear by its mere repetition in

the same document.

But it is extremely important to the further prog-

gress of the world, as we see it, that these "treaties,"

which arc agreements and understandings and
nothing more, should be affirmed and gotten out of

the way. The impression should not be created in

the world outside that the United States is so sel-

fish that it will not generously agree to anything,

that it must be grudgingly induced even to enter

into an understanding for peace, that its Senate is

so swollen with a sense of power that it hesitates to

accept the work of any conference drawn from the

people at the instance of the Chief Executive of the

country.

Not this Avay will true and lasting peace be fur-

thered. We have been hearing something lately of

the "atmosphere" of good-will and common pur-

pose by the voice of one of our diplomats. If

the use of this word is admissible, it must be with

the knowledge that "atmosphere" is all-pervading,

and cannot well be confined to two countries, but

sweeps around and over all countries with its life-

giving and health-preserving power. It is this "at-

mosphere" in which these agreements were fostered

and proclaimed, and in this they should now be

accepted.

True friendship in life is not confined to rank or

station. If this country is really to become the

friend of man, it cannot do so by intensifying hau-

teur and reserve. It should exhibit something of

the generous warmth of true friendship. And for

this reason it is paramount, whether with or with-

out reservations, to quickly ratify these "treaties."

For, certainly, if they are to be called "treaties,"

they bear none of the earmarks of former binding

documents so called. To create an impression of

unwillingness to meet the world half-way, must be

cold water upon our future cordial relations with

other peoples; and if we were to push it on ignoble

ground, might become disastrous to our future trade.

AVhether citizens believe it wisdom or not to have

kept out of the League of Nations, that circumstance

must be taken into account in now defining our atti-

tude toward these new and independent efforts. Re-

fusal to ratify now would emphasize a selfishness

we do not feel.

We read of a mighty proposal by Lloyd George
for a ten-year reconstructive period ; for that period

no more boundary disputes, no more wars of aggres-

sion, no more waste keeping up land armaments,
themselves menacing. It is for Europe to say. But
in the face of so giant a plan, so happy a consum-

mation, the spectacle of the United States haggling

over words would be depressing. Only a fool could

say in his heart there is a dictatorial disposition in

President Harding, to reverse an old phrase. There-

fore, it is "up" to the Senate to show eager willing-
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ness to advance the unity of nations. The people,

we feel assured, have had enough of the egotism of

conflict.

Let all nations seek harmony through good-will.

Let all feel peace as well as proclaim it. Peoples

are groaning under inescapable burdens. They are

willing to work to lift them. Too much they are

prevented from common trade by the law-making

bodies seeking a way out, but one that will not de-

stroy special advantage. If for ten years there

could be a universal truce, not only to war and

preparations for war, but to the exercise of power
for advantage sake, then the whole face of human
effort might change. So that as we really sweep out

of view the past, banish thought of future troubles

and conflicts, we open the way for the reign of that

energy that finds its last expression in interna-

tional trade, itself a stamp and sign of mutual good-

wiU.

HOXORING THOSE TO WHOM HONOR IS DUE.
The retirement of Will H. Hays from the Cabinet

has been made the occasion of much felicitation to

him upon his record. He goes into the ^'moving

picture business" at a large salary; and, it is be-

lieved, with an executive work practically free to his

own dictation. Mr. McAdoo, similarly retired, but

his work in the same industry is understood to be

of a legal nature, and he practices law in other

fields. There is a rumor that Mr. Hoover has been

^'again approached" with reference to becoming Di-

rector-General, or President, of the Philadelphia

Sesqui Centennial Exposition, at a very large salary,

and that he gives no indication of a desire to accept.

Recently a law passed the Senate, readjusting sal-

aries in the Pension Office, paid from fees, without

additional tax-cost to the Government, which gave

opportunity for the revelation that large numbers
of technical experts have been resigning to go into

more lucrative positions. Other examples might be

cited to show that the Government is not without

its own problem of "turn-over"—one that harasses

almost every field of industry and commerce.
In our Consular .service there has been a recent

"shake-up," and transfers have been recorded in ini-

l»ortant posts. In this branch of (iovornmeutal

work we have not yet grown into the custom of ap-

jjointing men of particular commercial equipment
and then retaining them for life, but this we believe

is approaching. The facts here stated indicate a

matter of import that receives none too much atten-

tion. There is a continual "drive" for increased

Halaries in the various departments, to be sure, but
this is only a single phase of the problem. We may
grant a considcrahlr! increase, in a general way, in

the i^aymenf of (he highrT gi-ade of (Jovfnuuent eiu-

ployj'CM, as necessary but we cnnuoi undertake to

admit that the Government can ever become a com-
petitor to "big business" in the matter of nalaricH

paid to executives. Ah to (he lower grades, the "de
ff.'irttnent elr-rkH," save for those in positions of tech

iiical kfiowledge anf| investigation, or oT peculiai-

iruMt, their (askH are generally perfunctory, routine

in a large degree, and may, as a rule, be readilv

filled.

It would l»e (he negation of our democradc j)oli

cie« and [)rofeHHif)ns should v,t' ever cotne to (he crea

tion of an "official claH.s" -but on the contrary il

may well Iw asked whether as a peojjle we give due
regard to those who nerve iih in a representativo or

ministerial capacity. A bill has been introduced to

reduce the number of Congressmen and materially

increase the salary. There is much to be said in its

favor. Some criticism of the "mediocre" character

of the Senate "in these latter days" creeps into the

public comment. Yet there are some very able men
in that body at the present time—though they have

about them none of the glamour of greatness that

tradition gives only with the lapse of time. One
thing seems certain, just as in the case of the soldier,

we cannot actually pay the worth of the service in

these civilian positions in dollars—but do we really

pay for the service in wholesome public regard ?

As the matter stands, with reference to those act-

ing in a representative capacity, do we not too much
regard them as politicians, rather than as statesmen?

We are far from saying that in our legislative and
executive governmental work the incumbents do not

themselves by their acts often contribute to the for-

mation of this estimate—but are the people yet

ready to reward public servants for good work, re-

gardless of the power and demands of parties? At
the present time we are entering upon a campaign
in which, if we mistake not, certain men, in both of

the parties, are marked for slaughter, because acting

upon conviction they have broken the party bonds
and transcended the party interests. Yet this is

just what men must do in many emergencies who
act for the interests of the country, men who really

rise to the dignity of statesmen. This fact leads to

violent popular criticism—and we often lose sight

of the service performed—that dollars do not pay for.

Take the case of Mr. Hoover. He has outlived

much severe criticism. He has proven beyond ques-

tion his Americanism, his large ability and compre-

hensive grasp, his devotion to the public good. A
World's Exposition, being what it is, a survey of the

progress and accomplishment of mankind, a tremen-

dous educational institute made out of material and
spiritual exhibits, it would not be surprising if the

position of executive head of such an enterprise

should appeal to him. The story of his life prior to

the war shows his money-making capacity through

independent efforts of his own. Salary would prob-

ably be as little inducement as it is in his present

work. But, and we are merely citing an example,

does the public appreciate that this giving of time

and talent is not only not paid for, but cannot be

paid for, and is therefore deserving of the especial

i-egard and reverence of the i)eo])l<>? And in the

same way, with cerlain Senators.

Let us not forget that these "officials" are our
public servants, a public office hciiig "a j)ul)lic

trust," but let us recognize in the campaign to come
that parties and party nuMi have been vompcUrd in

the e.xigencies of unwoiiled occasion to act in the

living present for (he good of all. 'I'he common stan-

dards of trial do not apply. Still we do not confine

our obs«'rvations to this phase. Mroadly, if we are

to have a comp(?teu( and conii)rehensive public ser-

vic«', we mus( (jursehcH rise above a narrow parli-

sanship, and be ready ((» accor<l honor and confi-

dence where hoiu>r jjiid c«uifi(lence are due. The bal-

lot should never become a hludgeon of punishment.

The i)reHH should nol play foodiall \\illi characters

and careers. If we are ever to have "nuu-e businesH

in Government and less (iovernment in business"

we must ourselves set the pace by rising above party,

when; it Ih neceHsary to reward and recogni/yc prin-

ciple.
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There is no doubt that "republics are ungrateful."

But there is just as little doubt that ''humility goeth

before honor." Leaders and dictators we must re-

buke when they are so because self-constituted. Mr.

Harding is willing to let his administration of the

first year "speak for itself." That fiue sense of pro-

priety demands a like response by the public. There

are weaklings in office—but the people put them
there. There are excited politicians in our legisla-

tive halls hammeriug upon certain of our financial

agencies that are constituted (lovernniental factors.

Take it all in all, we will serve our business inter-

ests and the country best, if we keep closely in mind
in the months to come that we should appreciate

and reward those wlio have acted with courage and
conviction regardless of personal prospects.

FARM REi<ERVJJ.^ OF CEREALS.
Farm reserves of the leading cereal crops tins

year, according to the report of the Crop Reporting
Board of the Department of Agriculture, are all

somewhat reduced fi-oui the generally large stocks

held in farmers' hands at the corresponding time a

year ago, and the reduction clearly denotes the ef-

fect on consumption produced by the mucli lowei-

range of grain prices for practically all cereals,

which prevailed in the markets last year. Last sea-

son's harvests of all grain crops were less than in

the preceding year, aiul as to oats the yield was very
much less in 1921 than in 1920. Wheat showed a

decrease in yield last year of 38,000,000 bushels,

yet the price of wheat declined almost continuously
from the opening month of 1921 to near the close.

In January, a year ago, wheat was quoted at -f2 00
per bushel, but in November it had declined to

close to |1 per bushel, although it recovered a few
cents before the end of the year. It is not surpris-

ing, therefore, that the larger reserves of the previ-

ous year should have been reduced, and that con-

sumption last year should have increased.

The exceptionally high price at which wheat had
been held during the crop year of 1920 had tended to

restrict consumption. The very great need that ex-

isted in some countries of the world for this impor-
tant food cereal was very urgent, but the conditions
of the markets did not justify the high prices of

1920. The large carry-over of wheat in stocks at the
farms from the crop of 1920, taken with the yield
of 1921, made available a considerabh> tonnage last

year, and prices naturally and inevitably declined.
Farmers did not take kindly to this, but with values
tending strongly downward, the banks did not and
could not encourage further borrowing on the part
of the growers, and in the end the latter accepted
the situation and sent the new crop to market with
great freedom. The consequence was that receipts
at primary markets wei'e heavy, and the crop of 1921
moved rapidly into consumption. There was a con-

siderable and urgent demand for wheat last year,
not only for home use, but from foreign countries,
especially from Europe, the exports amounting for

the year to 279,948,601 bushels. This compares
with 218,287,334 bushels exported during the

ceding year.

As to prospects for wheat for the current year,

the small reserve in farmers' hands on March 1 ihif-

year is naturally considered an important featur;
of the situation. In only three years out of the pre
ceding ten years has the reserve of wheat in fani:

pre-

ers' hands on March 1 been smaller than it is the

present year, and as to two of these three years, the

small reserves followed the reduced production of

the years 1919 and 1917. After the billion-bushel

crop of 1915, which was a record production, there

was a reserve in farmers' hands on March 1 1916 es-

timated at 244,801.000 bushels, which also was the

high water mark. A year ago the revised figures

issued by the Department placed the reserves at

217,0:>7,000 bushels on March 1. This year they are

down to 131,1.36,000 bushels, which is 16.5% of the

production of wheat last year. This contrasts with

26.1% for the preceding year. The farm reserves

of wheat are largest in Kansas, and are also quite

heavy in North Dakota and Nebraska. There are

considerable holdings in most of the Middle Western

States; also in Pennsylvania, Oklahoma, Washing-

ton and Oregon.

The reserve stocks of corn on March 1, according

to the Government report, are placed at 1,.'U3,120,-

000 bushels, and are 251 million bushels less than

was carj'ied over from the crop of 1920. Both the

cro]) of 1920 and the reserve in farmers' hands on

March 1 1921, were record figures, and while the

crop of corn in 1921 was the third largest, having

been exceeded not only by that of 1920, but by the

corn crop of 1912, the farmers' reserves on March 1

1922 are second only to tliose of the preceding year.

The Department's figures show that the reserve

stock of corn in farmers' hands on March 1 this year

constituted 42.6% of last year's production of corn,

whereas the reserves of a vear ago were 48.6% of

the crop of the preceding year. The reserve a year

ago was not only very large in the aggregate- in

fact was, as already stated, the largest ever report-

ed—but the percentage also was considerably above

the average. Reserve stocks of corn on March 1 tliis

year show a higher percentage than in the ten years

prior to 1921. The consumption of last year's corn

crop, based on the report of the Department's esti-

mate of yield and reserves is 1,768,131,000 bushels,

which contrasts with 1,665,700,000 bushels for the

preceding year, and this also reflects the effect of

the much lower range of prices for corn. In Janu-

ary 1921, No. 3 mixed corn was sold at 78 cents per

bushel, which was the high price of the year, wiiile

the lowest price of the year was 42 to 43 cents.

About 87.5%, or 2,695,194,000 bushels, of the crop

of corn of 1921 is reported merchantable, and tliis

compares with 8G.d% of the crop of 1920, and 79.(i' , ,

the ten-year average. Reserves of oats in farmers'

hands this year were 401.461,000 bushels, which

contrasts Avith 683,759,000 bushels a year ago, ami
the proportion of reserves this year is only 38. 1

^ r

of last year's production, whereas a year ago it was
45.7% of the crop of the preceding year. Barley

also shows a considerably smallej' reserve this year

than last, the figures being 40.950,000 bushels on

March 1 1922, or 27.1% of last year's production.

On March 1 1921 the reserves of barley in farmers'

hands was placed at 65.229,000 bushels, being :U.'^%

of the yield of the preceding year.

THE AROUSING OF ISLAM.
Britain's announcement of her giving up her pro-

tectorate over Egypt calls attention to the fact that

the appearance of Japan and China for the first

time as great States presenting great issues before

the Washington Conference by no means represents

1
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the whole Eastern problem. Behind and quite apart

from them lie the millions of the Brown Kace among
whom Islam is the bond.

This is a group to-day as alien as the Yellow Kace,

moving also with new and strange forces. It ex-

tends across Central, Southern and Western Asia

and Northern and Ontral Africa, from the border

of China to the far Atlantic. It embraces people of

different speech and various nationality, but it is

dominated by one great religion, and its members
are possessed of common conceptions and are capa-

ble of being aroused by the same passions. Some of

them have a long and famous history, and all are of

unexhausted virility with every possibility of im-

measurable developuient. When they are found

throbbing under the impact of what we term ''the

spirit of the times," it behooves us to take notice and
strive to understand a race concernin-: whom as a

whole we have had so slight concern.

At this opportune juncture there comes a book,

"The New World of Islam," by Lothrop Stoddard,

published by Scribuer. compact, vivid, full of fresh

information, and convincing. We can give only an
outline of its material, but the movement it de-

scribes is fast rising into prominence.

Attention is called to the unheralded awakening of

Mohammedanism as a simple, austere and compet-

ing form of monotheism among a gifted people, the

Arabs, in the seventh century. The nature of the re-

ligion as a faith and a practice, the character of the

Arab race, and the general condition of the near

Eastern world conspired to give it swift success. It

spread like a flood over the East and the West. The
inevitable followed. With its success its adherents

lost their vigor; divisions arose; and with the com-

ing of the rude and savage Turks in the eleventh cen-

tury the Saracenic civilization, with its finer traits,

was super.seded. Islam, now the creed of the Turk,

became a furious fanaticism in its assault upon
Christendom till it was turned back before Vienna
in 1G83.

Meanwhile the Mongols had swept over Central

Asia from India to Egypt, butchering thc^ people,

and by destroying its ancient system of irrigation,

turning Mesopotamia into a land of swamp and des-

ert. Asia, North Africa and Eastern Europe were

under the heel of the Mongols; and the Turks were

threatening Central Europe. The opening of the

route to Asia by sea at the end of the fifteenth cen-

tury suddenly changed th*.- entire situation, witii the

greatest strategic shift of fortune in human history:

and Western civilization shook off its mediaeval

bonds and advanced with raj)id strides to its sul)se

•juent doniitii«ui. Tliroiighonl the eiglifi-enth cen

tnry the \V(*Hfern World harried the fr<»ntier.s of the

East, but the bulk of Islam, from .Aloroceo to Central

Asia, remained little diHtnrbe<I, continuing to live

its old life.

WUli the induMtrial revolution of the ninetx^'nth

centurv, lOiirofM" inf)ved upon Asia. FOngland lof)k

India and lOgypI ; Russia rros>Jcd (Iw CaiM-asiis and

mastered Central Asia, and F''rance conquered North
Africa. The recent 'Jicjif War worked the a|q»ai-

ent cfutiplete subjection of tin- .MoHlcrn woild; not a

single .Mohammerlari Htate retained its indeprMid

enee.

Then came tin- «liange. The "imiiiovabh' lOawl"

awoke. During thow? hundred years a inovemenf
had begun. I^lani iK'rarne con^ciouM of itn c«»ndi

tion, and with that consciousness a ferment, ob-

scure but profound, began to leaven the 250,000,000

followers of the Prophet from Morocco to China, and
from Turkestan to the Congo. A revival occurring

iu Arabia steadily spread until it begat the move-

ment known as "Pan-Islamisn\." The dominant
ideas of the nineteenth century, parliamentary gov-

ernment, nationalism, scientific education, indus-

trialism, even femiuinism and socialism, came float-

ing into the stirred atmosphere, and the war proved

the shock under which Islam is seething with

mighty forces fashioning a new Moslem world.

Pan-Islamism is not to be considered as merely a

defensive political reaction against external aggres-

sion. It springs from that deep sentiment of unity

that links Moslem to Moslem by bonds much strong-

er than those which unite the members f>f the Chris-

tian world. '"These bonds are social as weU as re-

ligious. Islam is more than a creed, it is a complete

social system ; it is a civilization, with a philosophy,

a culture and an art of its own; in its long struggle

against the rival civilization of Christendom it has

become an organic unit, conscious of itself. Its

fanaticism, which to-day is taking a form of furious

liatred under the influence of recent events, is the

result of loligious bigotry aud this blind hatred of

AVestern civilization. Its driving power lies in the

great Pan-Islamic fraternities, like the Wahabites
in Arabia, and the powerful Sennussiya, estab-

lished in the Sudan, kept alive by the Hajj, the an-

nr.jil j)ilgrimages to Mecca, and the influence of able

holy nu'n" and self-called leaders. The 'Holy War'
proclaimed by the Turks under German instigation

proved a fiasco because it was recognized as a trick,

but it must be understood that the materials for a

Holy War have long been heaping high." Vambery,

the great Oriental authority, pointed out in 1808

that the spread of rapid, easy intercommunication

now available to the Moslem press, with ramifica-

tions all over Asia and Africa, carries instantly

everything that Europe thinks, decides and executes

against Islam; and "sparks struck at our meetings

and lian(|uets kindle menacing flames." The bond

of Pan-Islam, he said, then was tenuous, but West-

ern aggression might at any time unite its strands

into a solid whole. In 1900 there were in existence

not more than 200 pro|)agan(list journals; in 1914

there wei-e over 1,000. Kecenl travelers say they are

found in all the great cities, from C'alcutta to Cair<t;

antl. traveling under all sorts of disguises, as mer-

chants, students, workuM'n, beggars, fakirs, mounte-

lianks and rhapsodists, pi-of«*ssional Pan-Islamic

pro|)agaiidiNts swarm everywhere, rousing the fan-

aticism of the peiqde. lOvidence (tf the weakness ,ind

even degeneracy of NN'eslcrn eivilizalion is set over

against the general conviction that Islam is about

to enter a period of Renaissance an<l renewed glorv ;

a conviction wlucli (he (Ireal War and the conten-

tions of the liUropj'an ruitions, coupled with the im-

pressions made nj)on the niasHes of (M-ienlals and

AfricanM brought into the war as NoldiiM's aud In-

boi-erH, have inlensified ami are stirrijig to action.

When we turn to India and the K<>riouM disturb-

aricpH tn-day existing thei-c. \vc recognize th;it uc
have to face the steady impact of alien ideas on ju

ancient and obsolescent ci^ ili/.at ion. and that the

lOast and (he West ai-e separated by diverwities of

thought and life (hat arc pci'liaps aM irnMwuicilable

as (Im'V are to «lay getieially unintelligible. The Mo-
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hammedaus number only one-fifth of the population

of India, that is 70,000,000, but all alike are influ-

enced by the conflicting ideas of the two alien civi-

lizations. These are thus enumerated : ''The more or

less imperfect assimilation of those ideas by the

few; the dread and resentment of them by those

whose traditional ascendency they threaten ; the dis-

integration of old beliefs, and then again their ag-

gressive revival ; the careless diffusion of an artifi-

cial system of education, based none too firmly on

mere intellectualism, and bereft of all moral and
religious sanction; the application of Western the-

ories of administration and of jurisprudence to a

social formation stratified on lines of singular rigid-

ity ; the play of modern economic forces upon primi-

tive conditions of industry' and trade; the constant

iind inevitable friction between subject races and
their alien rulers ; the reverberation of distant wars
and distant racial conflicts; the exaltation of an
Oriental people in the Far East" [i.e. Japan]

.

Here is a fertile field for Mohammedan propa-

ganda. A French writer, with special reference to

the Levant, makes this comment : ''The truth is that

the Orient is in transformation, and the Mohamme-
dan mentality as well. It is undergoing a period of

crisis, wherein the past struggles everywhere
against the present; where ancient customs, im-

paired by modern innovations, present a hybrid and
disconcerting spectacle."

It is an interesting fact that Bolshevism was re-

jected, both by the Hindu and the Moslem world,

Avhen Brahmin and Mohammedan leaders learned

that it had wiped out of existence the intelligentsia

in Eussia, and it would leave no place for them.
What is to follow ? Morgan Shuster says of Per-

sia's experience a few years ago : "There never has
been an instance where a people, changed suddenly
from an absolute monarchy to a constitutional or

representative form of government, at once dis-

played a high standard of political wisdom. The
great mass of the population of Persia is composed
of peasants and tribesmen, all densely ignorant. On
the other hand, many thousands have been educated
abroad, or have traveled, after completing their edu-
cation at home. They, or at least elements among
them, which had the support of the masses, proved
their capacity. They changed despotism into de-

mocracy in the face of untold obstacles. Opportuni-
ties were made so that any man of ability could oc-

cupy the highest official posts. As a race they
showed during the past five years an unparalleled
eagerness for education. A remarkable free press
sprang up, and fearless writers came forward to de-

nounce injustice and tyranny, whether from within
the country or without. The Persians burned with
the same spirit of Asiatic unrest which pervades
India." The new Government continued until the
exigencies of European nations interfered.

As to India, the British publicist, Sir Lionel Cur-
tis, says : "Education will prove a positive mischief
and danger unless accompanied by a definite install-

ment of political responsibility. Tliere must be a
devolution of definite powers on electorates. They
must learn that the remedy for their sufferings rests

in their own hands. Only actual experience will

teach the art of self-government. The burden of

trusteeship must be transferred, piece by piece, from
the shoulders of Englishmen to those of Indians in
some sort able to bear it; and these must learn to

feel themselves responsible to the electorate below,

rather than to control from above. The goal now set

marks the last stage of our work in India." The
franchise in India has been extended recently from
a few thousand to 5,000,000 voters, most of whom
are without experience of voting.

Evidently the day for either permanent overlord-

ship or for indefinite mandate has passed. England,
at least, which has long tried it, is fast casting it

aside.* The change, whether for good or ill, is at

hand, and is apparently inevitable. "A generation

(perhaps a decade)," says our author, "may see

most of the Near and Middle East autonomous or

even independent. Whether they misuse their op-

portunities, or whether they succeed in establishing

orderly, progressive, constitutional Governments,

remains to be seen."

Many groups, large and small, black, white, red

and yellow, are trying, or are to try it. We must
believe in an ultimate success, or abandon faith in

Representati\ e Democracy.

*The report si>;iied iu July 1918 by Mr. Montague the
Secretary of State for India, and Lord Chelmsford, the
Viceroy, on the strength of which the present form of gov-
ernment for India was established, contained these words:
"We profoundly believe that in the time to come, when the
sheltered position which we have given India cannot be
prolonged without damage to her national life, that we
have a richer gift for her people than any that we have yet
bestowed on them ; that nationhood within the British Em-
pire represents something better than anything India has
hitherto attained ; that the placid contentment of the mass-
es is not the soil on which such Indian nationhood will

grow, and that in deliberately disturbing it we are working
for her highest good." The wave of panic and terror which
swept through India, consequent upon the death of 7,000,000

by the influenza in 1918, and of the vast host by famine and
the breaking out of the Afghan War in 1919, with the Gov-
ernment's repressive measures, has caused the present

trouble.

Cttrtreut gtrjents and §iscnssioxxB

U. S. DECLINES INVITATION TO PARTICIPATE IN
GENOA ECONOMIC CONFERENCE.

The long-deferred reply of the United States to the

invitation to participate in the proposed Genoa Economic
Conference came this week, and the decision has been

reached by this Government not to take part in the delibera-

tions. Advices to this effect were conveyed by Secretary of

State Hughes on the 8th inst. to Senator Ricci, the Italian

Ambassador at Washington, wlio, acting for Italy, and
indirectly for the Allied Supreme Council, had extended the

invitation to the United States. As we indicate in another

item, the Conference, which had originally been scheduled

for March 8, has been postponed until April 10. Secretary

Hughes, in his letter to Senator Ricci, in indicating the

reason which prompts the United States to decline to take

part in the parley states that "it has been found impossible

to escape the conclusion that the proposed Conference is

not primarily an economic conference, as questions appear

to have been excluded from consideration without the

satisfactory determination of which the chief causes of

economic disturbance must continue to operate, but is rather

a conference of political character, in which the Government
of the United States coidd not helpfuUj- participate." The
note of Secretary Hughes also bears on the Russian situation

and expresses it as the ^^ew of this Government "that while

awaiting the establishment of the essential bases of pro-

ductivity in Russia . . . nothing should be done looking

to tlie ol)taining of economic advantages in Russia, which

would impair the just opportunities of others, but that the

resources of the Russian people should be free from such

exploitation and that fair and equal economic opportunity

in their interest, as well as in the interest of all the Powers
should be preserved." Commenting on the advices of Secretary

Hughes on this point the New York "Times" of March 9

under a Washington head, said:

In regard to Russia, the American Oovernment, althouKli it does not say

so in its note to the Italian Ambassador, is not unmindful of the fact that

there are more than 1 .250.000 men under arms in Russia, and that the Mos-
cow Government displays no disposition to cut its forces, even at a tJiBfl
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when Iho country is economically paralyzed and facinK starviition. which

Ls being alleviated by foreitrn relief agencies.

The newest American noie i< highly important in its bearing on the Rus-

sian problem, because it reiterates, in the face of an additional year of study,

observation and exporienco. the stand that was taken by the Harding Ad-

ministration on March 25 1921. It will be recalled that the Soviet Govern-

ment, through Litvlnoff. its then agent at Reval. endeavored to involve the

United .States in a trade agreement.
There had been a change of Administration at Wa-shington and that of

President Harding had just come into control. The ISIoscow Government
had failed In its prior efforts to force political recognition or a trade agree-

ment from President Wilson. Radical sj-mpathizers had condemned Mr.
Wilson and Bainbridge Colby, his Secretary of State, lor their stand toward

the Bolshe\-ist regime. It was evident that Moscow thought it would be

able to embroil the newly installed Administration in political recognition

by the trade agreement route. When the answer of Pre.-^ident Harding was
given, in Secretary Hughes's declaration of March 25 1921, it was in com-
plete harmony with the attitude that had been taken by the Wilson Admin-
istration.

Secretary Hughes then laid down the rule that it was only i:i the produc-

tivity of Russia that there was any hope for her people, and that it was idle

to expect resumption of trade imtil the economic bases of production were

securely established there. The economic bases laid down in Mr. Hughes's

declaration at that time and reiterated in his note of to-day are:

First—The safety of Ufe.

Second—The sanctity of contract.

Third—Firm guarantees of private property.

Fourth—The rights of free labor.

The note leaves no doubt that the Administration is yet to be convinced

that such economic ba.ses have been estabUshed in Russia

.

The note of the State Department of March 25 1921 bearing

on the resumption of trade relations in Russia, was published

in these columns April 2 1921, page 1358.

The following is the letter addressed by Secretary Hughes

to the Italian Ambassador regarding the Genoa Conference:

DEPARTMENT OP STATE.
Washington, March 8 1922.

Ezcetlena/:—I have the honor to acknowledge the receipt of your Excel-

lency's note transmitting the invitation addressed by the Italian Govern-

ment to the Government of the United States to take part in an "economic
»nd financial" conference to be convened at Genoa, pursuant to the reso-

lution adopted on Jan. 6 1922 by the Allied Governments in conference

at Cannes.
I have also received your later notes with respect to American represen-

tation, the proposed agenda and the postponement of the date of the pro-

posed conference.

Since the receipt of yotir Excellency's first note the question of American
participation in the proposed conference has had the most earnest attention.

I am sure that you will realize that the Government of the United States

must take a deep interest in any conference which holds promise of effective

measures to promote the economic rehabilitation of Europe, since not only

do we keenly desire the return of prosperity to fhe peoples who have .'uf-

fered most severely from the wastes and dislocations of war, but it is aUo
manifest that there can be no improvement In world conditions in the

absence of European recuperation.

It is with this sympathetic spirit, and with the utmost reluctance to

withhold its support from any appropriate effort to attain this object that

the Government rf the United States ha.s examined the resolution adopted
at Cannes and the suggested agenda for the conference.

I regret to inforoi your Excellency that, a.*; a result of this examinatior.

It has been found impossible to escape the conclusion that the prospective

conffTence is not m'Tely an economic c rference, as questions appear to

have been (,TCcludf<l from coasidoration w. .bout the satisfactory determina-

tion of which the chief causes of economic disturbance must continue to

operate, but Is rathfT a conference of a political character in which the Gov-
ernment of the Unitf^l States could not helpfully participate.

This Govommont cannot be unmindful of the tlfsar conviction of the

American p'wple, while dwlrou-s, as has been abundantly demonstrated,
suitably to .i.s»lst In the recovery of the economic life of Europe, that they

Hhould not unnocfSfuarily become involved in Europi-an political (jucstions.

It may be addrd, with respi-ct to Rassla. that this Government, anxious

to do all In It* power to promote the welfare of the Russian people, views

with the moat eaxer and friendly Interest CT-ery step taken toward the

restoration of ixnanmii: condltioii-H wlilcb will permit Ru.s.>.ia to ri^gain h(T

produ'-tlve p«w<T. but th'We conditions. In th<! vlfw f>f this Government,
cannot be <M-nir«l until a«l><iuate action In taken on the part of those chiefly

responilblo for RasHJ.-i's prr«i iit c«:onomlc disorder.

It In also the view of lhl.<( 'iovemment-—and It trust.") that vlf.w Is sharc<l

by the Governm'mta who have caH'-d the confidence—lluit while awaltlm;

the mtabllshment of the frscntlal ba-ls of pnxluctlvlty In Ru-Mla. to which
r<!fiT<Tnci! w;u» madn In the public dorlarritlon of thiN fJovernm'-nt on .March 2.'i

1921, and without which Ihiv tiovrniriifnt Ix-llevm all cori'ldiTatlon of i»-o-

nomlcal rrrvlval to be futile. nothitiK should be done looking to the obtain ng

of oronomlc aflv»ntaR<«i In Kas.Hla which would Impair the Just opixirlunltli«

of othfirt. but that the rf sourow of the Itusxlan p'*iplf should be free from
ouch mploltaflon and that fair and i»iual <?<-onomlc opportunity In their

InleriMl. as w<-ll an In thr lrit<Ti».t of all thr- f'liwi-rs. Khould bi< pri«<TV«l.

Whil"! this f Jovirnmiml do«*i not believe Ih.it It should piirtlilpat«i In tlie

proi)»»s«fl confnr<mc»i. It slnccrrely hop»»t that prov^rirt may be made In pre-

paring the way for the«rvnntual discussion and si-ltli-ni'Tt of lhefiindam<!nlal

«ironomlc and financial rju(»tlomi ri-lallng Ut Kurop<-an r<»-up»Tatlon which
prms for solution.

\rj.iri}i, Kxci-llnncy. the renew««l nmurhnrn of my hlKh<*)t c^iniilderatlon.

(Hlgnodj f;HAKI-KH K. IIU<illEH.
//(t f'.rrrltrnry. Senator VUtortn kntaniH Kirri. Amha.itador of Italu.

dKNOA KCosoMic COM J:iii:\cr: i'nsTrn\'r:i)

{IN TIL APRIL 10,

On NTnrfh AHutx-'mU'il Ph-hm a<lvic«'H from I'urin annoiirK-fd

that. April 10 had boi-ri fl<fi(iit«-ly wltlfd iiimjti a.H th«! dat*-

for the o|N-riiiii; of Uu- (i«rioa Kfoiuiriiic Coiifcn'iicf!, It wum

ftdrlcd that. Italy, from wluirii a rrqiU'Ht for dflay lia<i Ix-*!!

«xiH>*;ti!»l f)winif 'o 'he ••xl<'iid«'<l Cabirift ffri.MJH hint nionlli,

inform»id the Vonh'.tt Offir-*- to-<lay I liat Hhi' wouM Im- r<a<ly

on that (\nU'. Iji-mI tUKh\ 'Man-li 10; in a<lvi<'«'M from I'arJM,

iho A«.VK'iatcd l'nH.<« naid:

Th*" s«ml-ofri(|j»| Temps" nrgrm In »n r«llt«irl«l Mint Iho (Jimon confrr
nncr bo ithandoiMvl , now that Iha l/'nlt«l Htatra hoit rrfiismi In pitrllrlpate

"What can be done at Genoa towards the reconstruction of Europe,"'
it asks, "without the assistance of .\merica' ^Vhat .serious work can bo
accomplished in an a.s.sembly in which Chicherin holds forth, while Hughes
is absent? The Genoa enterprisf! is l)ankrupt. Let us replace it immedi-
ately by another plan, better conceived."
Commenting along much the same line, the "Gaulols"says: "Without tho'

United States it is impossible to formulate a plan for the economic recon-
struction of Europe. The conference would be simply a meeting of insolv-
ent debtors."

In announcing the postponement of the Conference until

April 10. the March (i advices above referred to also stated:

The French Government will have five representatives at the opening of
the conference, one of whom is quite likely to be Premier Poincare himself,
but for a few days only.
The Italian note annotmctng readiness to proceed on April 10 caused

mild surprise at the French Foreign Office, as it had been unofficially said
that Italy would not be willing to enter the conference diu-ing Holy Week,
regardless of whether she was ready, but the news is greeted with satisfac-
tion, as it is realized that the problems to be discussed are momentous
and imperative.

It was officially stated that should a request for delay come from any quar-
ter. France would acquiesce after Great Britain had agreed, but would not
indorse such request previous to its acceptance by Great Britain.

The present French Government feels it w.as unfortunate that the French
delegation as an entity could not remain at Washington throughout the
conference for the limitation of armaments, and an endeavor will be made to
avoid a similar situation at Genoa. The delegates will be cho.sen from
among prominent French statesmen holding full plenipotentiary powers,
but who;e public duties do not necessitate their presence in Paris during
the period of two or three months which, in French opinion, will be the dura- .

tion of the conference.

Premier Poincare will not be able to remain for more than a few days,
owing to the fact that F*resident Millerand will be absent on a visit to the
French North African possessions and protectorates. During the six

weeks of M. Millerand's absence. Premier Poincare's presence in Paris

will be necessitated, but the regular delegates, whoever they may be, will

remain in Genoa throughout. They have not yet been chosen.
The French experts will be ready with their propositions in about two

weeks' time, allowing a sufficient period for the Premier to study the various
points with the members of the delegation before they depart for Genoa.
The meeting of the Finance Ministers of France, Great Brit in, Italy and

Belgium on March 8 will be merely for the purjjose of discussing the dis-

tribution among the Allied Powers of the reparations payments already
made by Germany.
With respect to the meeting of the Foreign Ministers of the Allied Gov-

ernments in Paris on March 20, France is anxious for the earliest disoussion

of Near East questions, as it is feared in official quai^ers that with the re-

turn of spring and the disappearance of the snow, the roads thus becoming
practicable, the Greeks and Turks will resume hostilities, which will make
the work of the Foreign Ministers more difficult.

STATE DEPART}!EN T'S REQUEST FOR INFORMATION
REGARDING FOREIGN LOAN FLOTATIONS.
Last week (page 897) we referred to the State Department's

announcement of ^lareh 3 regarding the desirability of the

banking interests of the country consulting with it before

undertaking the flotation of foreign loans. The announce-

ment made by the State Department at Washington said:

At a conference held la.st Summer between the President, certain members
of the Cabinet and a number of American investment bankers, the interest

of the Government in the public flotation of issues of foreign bonds in the
.\merican market was informally discussed and the desire of the Government
to be duly and adecjuately informed reg.irding such transactions before their

consummation, so that it might express itself regarding them if that should

be requested or seem desirable, was fully explained. 8ul)sequently the
Pre8i<lent was informed by the bankers that tlioy and tlioir associates were
in harmony with the Government's wishes and would act accordingly.

The d<!sirability of such co-operation, however, does not soem sufficiently

well understood in banking and investment circles.

The flotation of foreign bond issues in the American market is assuming
an incToiising importance and on account of the l)caring of such operations

ui)on the proiH-r conduct of affairs, it isjioptxl that .American conerns

that contemplate making foreign loans will Worm the Department of Stato

in duo time of the <».sential facts and subsequent developments of Import-

ance. Rcsponsibli- .Vmrrican banki>rs will Iw competent to determino what
information they should furnish and when it should be su|)plied.

American concf-rns that wish to nM-erlaln the attitude of tlie Department
reganlliin any projected loan should request the SecTotary of .St;ite, In

writing, for an expression of the Deparlinent views. The Dep,irtmi«nt will

then give the niatt<T c<>Msii!<Tatlon and, in th<' light <if the information In

\lH iMissttsslon, endeavor to s.-iy whether objection to the loan in qucwtlon

iloet or iliMvs not exist, hut It nIiouUI bo carefully riolisl that the absence

of a st.-iteriii-nt from the Di-partment, even though the Department may
have Ix-en fully lnrornii-<l. doe« not Indicate eli lirr acqul<*cen(t< or objection.

The Di'pirliiienI will reply as promptly "s pos<.|ble to such liiqulrleH.

Thi- Dfp.irlfnenl of Sl.ile cannot . of courw. requln> American bankern to

consult It. It will not pnKM uiMin the niorltH of I'orelKn loaiiM .ih buKlnoM

propf>slllons. nor aHMunu! any ri^iHinslblltly whate\er in (y)nnectl<>n with

loan ir.insactlotiH. Offers for fon-lgn Ioumh kIkiuUI not, then'for«>, Htuto or
Imply that they nni conthiKent upon an expn».hloM fi-oni the Depiirtnieiit of

Htnle reganlliiK them, nor should any pruspci-luM or contract refiT to Iho

altlludx of tlilo liovernnieiit . Th" Depart nu-nt briii-viw that In vlc>w of Iho

IHiMilble national InlenwtN In volvisl It shouhl have the o|i|>ortiitilly of siiyliiR

to the utiderw filers oonceriiisl, hIiouIcI II n|*|Mstr iulvlnnliti< Ui do m>, that

iher>> Is or Iherii In no objis-llon to any partl<'ular Uhue.

Ill Htalint; in iwivici-H from il« \V!i.M|iiiij:ton Ituroau on

.\lari-h 9 that tho new atiiniiiiHl ration iM>lici<«H providing for

flotMT co-oiMTaliofi bc(w«'«'ii tlm ( Jovirtitiii'iil ami tho hank-

(TM of llm coimtry in tlm diHlnirm'iiii'nt of loaiH to foniijfn

ItiliTOHtH, btitli K«>v<TnnM>ntaI and privali', may havo a far-

ri'iu'liinj? cffi'''! . tlin .loiirnal "of ( 'ommonMi'* yi«Ht<<nlay adth'tl:

Karh loan nlirowl of any lni|K)rtAnon virtually will bo vlannd by tho

Tri'imury on l«i lt« purjM»iii itnd oli)e<-l.

Tim moat liniHjrliktit nffert of the nrrw p<illrjr, Adnilnlnlrntlon loulnra

IndlcnUwl today, would Im< th»t of wIllilioldliiK AiiMTiraii fInancUl ajuila-

tniini from tho«> r»iunlrlr«i nnd lh(*in liiLnrmU 'liilnilrnl Ui llin lie«t lnten'«U

of thr trnlt«Kl Hl»t*w. • 'Ii« kiipllratlon of llilx prlnclpln to lonna by prlv»t»
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bankers of the tTnited States to foreign interests vrill huve a, powerful
influence, it was sidmitted, if applied strictly.

It is the object of the Government in persuading American bankers to

consult the Treasury for its appro vr.l of various advances, to prevent the
use of American mone>' in offocting purjjoses wiiich would react adversely

to the United States. Officials cited the case of particular countries wliose

policies were discriminatory or ininii(»l to the United States as typicai

instances whore American funds might be withheld until a more sati.sfactory

treatment was accorded.
Another object of the new Administration policy of closer co-operation

between the Government and the financial interests of the country i? that of
checking the heavy influx of foreign socuritit« into the country, diverting
invoetment capital from constructive uses and demoralizing the investment
field. Banking interests handling issues of foreign rocurities probably wll
aoproach the Treasury for its views before floating the obligations in the
domestic market.

Officials made it plair. however, ihat the Admiiiistration favors rather

than opposes the purchast by American citizens of foreign obligations.

The purchase of foreign securitic-s, it wa'^ .••aid. will increase in strength the
credit or position of the United States and the interest to be dfrivcd in the
future from the foreign securities will aid this country substantially.

The announcement by the State Department indicating the attitude of
the Government on the <iu(Ntion of foreign security isstire has been mis-
understood in some quarters, while the point has been entirely missed in

others. Substantially, it was explained, it is the aim of the Government to

insure an adequate supply of cash and credit for constructive purposes,

both at home ard abroad, and to prevent the diversion of credit from these
essential ases by unnecessary and "unfavorable" foreign issues.

Previous referenne thii? year in these eolumns to the

prop. --.v. co-operation of the Governmeut. the promotion
of forei5:i •.;.n.s ap] eartnl in ous issue ol' Jan. 7, \ydgi.t 14.

ELIGIBILITY 01 .!.".>.v/i>. SMOOT AM) lUHTOX TO
SERVE WORLD WAK FORKiaN DFBT

COMMISSION.
Thf decision that Senator R(>ofi Sinoo' and Represent ;i-

tive Theodore E. Burton were inehgible under Section (i of

Article I. of the Constitution, to serve on the World War
Foroigii Delif Commission, avus reached on Man^h (5 by a

3 to 2 vote of i-he Senate Judiciary Sub-Committee, to which

the question had been referred. This sub-committee con-

sisted of Senators Brandejree, Gumming and Sterling-, Re-

publicans, and Overman and Walsh of Montana, Demo-
crats. Those who signed the ma.iority report were Senators

Rrar.degoe, Overman and Walsh; tlie minority report, recom-

mending confirmation, was signed by Senators Cummins and

SterliufT. On March 7 President Harding sought a ruling

from Attorney-General Daughert;: as to ,the eligibility of

Messrs. Smoot and Burtou to serve on the Commission, and

their right to sit thereon while retaining their seats in Con-

gress is upheld by the Attorney-General. Further reference

to the opinion will be made in these columns next week.

The Senate -onfirmation of Charles E. Hughes and Herbert

C. Hoover to serve on the Commission was noted b;v us last

week, page \h)H,

OFFNh'ING IN UNITED 8TATEi< OF $27,000,000

Ah'CENTINE GOVERNMENT BONDS.
A -syndleare headed by Blair & Co., Inc., of this city, of-

fered on Monday last (March 6), at 99 and intere.st, to yield

about 7.2.T':'', an issue of $27,000,000 Government of the Ar-

gentine Nation five-year 7'Jo gold bonds. The books were

closed th(> same day, the issue, it is announced, having been

nver-sub.-f'/ribed. 1'he bonds are dated Feb. 1 1922. and are

due Feb. 1 1927. They are not callable prior to maturity.

They will cnn.stitnte the direct obligation of the Argentine

Go'/ernmciii, and are, it is stated, to be issued lor repaying

loans, thu.s reducing the floating debt. Principal and inter-

est (February 1 and August 1) are payable in United States

gold coin in New York, free of Argentine taxes, at the of-

fices of the Chase National Bank and Blair & Co. The
syndicate offerin.:: the bonds includes the Chase Securities

Corporation, ass well a.s the following :

Blair ic Co.. Iiic. Wliite, Welij h Co., Cass;itt >t Co., Halsey, Stuart &
Oo., Inc., Bankers' Tru.st Conipary, the Equitable Trust Company of New-

York, the Neiv York Tru.st Oomp.nny. tlie Union Trust Company (Pitts-

burgh), Spencer Trask & Oo., Gr.tlmm, Parsons & C^o., Kissel. Kinnicutt &
Co., the Union Trust Company (Cleveland), The Cleveland Trust Company,
First Trust & S.ivings Bank, Chicago, Illinois Trust & Savings Bank (Clii-

cago), Continental A: Commercial Trust & Savings Bank and Nortliern

Trust Co. (Ciiicago).

From data contained In the official offering we take the

following

:

Foreign Investment.

Before the European War, Argentina was a favored field for the invest-

ment of European capital. It has been estimated that in 1918 the amount
of foreign capital invested in Argentina was between $4,000,000,000 and
$4,500,000,000. Of this total Great Britain is credited with about half,
other large amounts being represented by French, Belgian. German. Dutcli,
ItiiHan, SpanUh and .American interesLs. The capital tlms placed has been
invested iti many lines, among the principal of which may be mentioned
railroads, government, provincial and nmnicipal loans, public utilities,
land enterprises, sugar pl.snlations, cattle ranches, meat-packing cstablish-
mellt^. hauler, .Upailment stores, etc.

Financial Data.

The net Ck>ii:.alidated or funded debt outstanding, as of Sept. 30 1921,WM reportctl at .ipproxinialily if (80,000,000. Tiiis does not include ap

proximately $20.4,50,000 representing obligations issued but pledged. The
total of said funded debt and the non-con.solidated debt reported as of the
same date shows the equivalent of approximately $80 per capita.

There have also been issued at various times obligations known as "Cedu-
las," which are put out by the National Mortgage Bank, and for which, it

is stated, the Argentine Government is responsible. These obligations are
somewhat similar to the Federal Farm Loan Bonds, and are well known to
the French and British investor.

The average interest rate on the funded or consolidated debt reported as
of September 1921 was 4.2."!%. The average rate on the non-consolidated
debt was reported at approximately 5.339^.
The .standiird unit of the Argentine curresicy is the gold peso, equivalent

to $0.9047 17. 3. gold. The gold of the countrj- is largely held in the
"Coinersioti Bureau" again.st national circulation'. This gold resene, a^:

per recent published figures, wa=^ eqijal to almost 80% of the outstanding
currercy, indicatiig that Argentir.o currency is one of the strongest in the
worlrl.

Argentine Growth.

1920. 1910.
Population (est. 19,000,000 6,.'>86,022
National fui;dccl debt S.533,000.000 $436,841,000
Curronry in circulation _._ 378,40>S,20.5 303,934,682
Gold in conversion fund...^... 4.50,056,778 179,442,309
National revenues 20.5.4.58,000 128.405,158
Import and export duties included in revenues. 108.255,577 73,453,026
Value of exports 971,000,000 375,000,000
Value of imporls __. Si4,000,000 366.000,000
Total forei.;n trade 1.795,000.000 741,000,000
Bank dcpo.sits 1 .498,417,462 565,507,219
Railroad mileage 22,0,56 17,496
Railroad gross revenue .«218,880,317 8107.036,272

La.st fall a syndicate headed by Blair & Co., Inc., the
Cha.se Securities Corporation, and White, Weld & Co. of-

fered ^.lO.OCO.OOO two-.vear I'.'c Treasury gold notes of the
Argentine Jtepublic— Iliis. it was stated at the time, being
the initial financing'- done in this market by the Argentine
(;o\e:uinenL since l.)l(;. 'J'be offering was referred to in
tlR'se <oluiiins Oct. T 1921. page 1408. The bonds offered
this week have been udniittod to the New York Stock Ex-
change list, when issued.

OFEEIllNG OF FRENCH MIDI RAILROAD BONDS.
An issue of 25000.000 francs Midi Railroad Company

('Compagiiie des Chemins de Fer du Midi) 6% bonds
was offered during the week by A. Iselin & Co., Hal-
sey, Stuart & Co., Inc., and Hemphill, Noyes & Co.,

at $79 per 1,000-franc bond. The bonds are part of an
issue (foreign series) of 1920. of which there have been
50,000.000 francs issued and 300,000 amortized. A reference
thereto appeared in our issue of Oct 9 1920, page 141G. The
bonds are in bearer form, in denominations of 1.000 francs.

Phincipal and interest (June 1 and Dec. 1) are payable at
the office of A. Iselin & Co.. 86 Wall Street, this city, with-

out deduction for any French taxes, present or future, if

held by non-residents of France. The bonds are redeem-
able at par by drawings not later than 1960. Further de-

tails regarding the loan will be found in our Investment
News Department, on a subsequent page.

GUARANTY TRUST CO. FISCAL AGENT FOR DUTCH
EAST INDIES GOLD BONDS.

The Guaranty Trust Co. of New York has been appointed
fiscal agent under an agreement dated Jan. 1 1922 with
Dutch Fast Indies, securing an authorized issue of $40,000.-

000 25-year external 6% gold bonds (offered by it in Januar\
and referred to in these columns Jan. 7, page 15), dated

Jan. 1 1922 and payable Jan. 1 1947 at the principal office

of the trust compam-. New York city. The trust company
is nlso to act as r<>gistrnr and as coupon paying agent.

FRENCH CREDIT NATIONAL ISSUE TAKEN.
In its issue of Marcii 0, the Xew York •"Evening Post"

said:
The Cy, liond i.s.suc of the Credit National for reparations of devastated

regions, which was (ipc:;ed for subscriptions during the month of February,

exct!eded 4..500. 000. 000 francs, it is announced to-day by Government
officials.

From "Con^-mercial Reports" of Feb. V.i (published by the

Bureau of Foreign and Domestic Commerce at Washington)

we take tlH> following:

The Creflit National, which was created in 1919 as a loan bank for war
sufferers, issued its fourth loan on Feb. 1. The issue was in the form of

IC-year bonds with a nominal value of 500 francs, bearing interest at 69L

.

not payable in advance, tax to be paid by the bunk, placed on the market
at 482 francs, including int(rt>st. Up to the end of 1921 the Credit National

had issued three loans, totaling 11,000,000,000 francs, and had paid out

9.400.C00.000 francs
^

At the annual nu-cting of the Bank of France a generally favorable report

was submitttxl containing the following points of special interest: During
the year 351,000,(!0() francs of extended notes were liquidated; National

Defense bonds to the value of 30,000,000.000 frarcs wore sold through the

bank: dividend' of 270 francs per share were declared . The note issue of the

Bank of France rose to a total of 37,422.000,000 francs on .Tan. 5 but had
fallen to 36.786,000,000 francs on Jan. 19. The percentage of metallic

reserves held against note issues and deposits was mairtaincd at 14.8

during the past two months.
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OFFERING OF £1.1X)0,IKM) KINGDOM OF ROUMANIA
TREASURY NOTES.

rarsou, Sou lv ("o. of ih'n- oily are offering the unsold

balance of £1 .tKXJ .(XH) Kingdom of Roumania o^c Sterling

Treasury notes dated Jan. 22 1920 and due A])ril 1 1923.

Of these notes there have J^een issued £5,000.000: £4.000.000

are held in the British Treasurj-, the other £1,000,(K)0

representing the amount nov," offered. Trust particii)ation

certificates have been issued bj' the New York Trust Co.

of New York City in the following denoiniuations: £20,

£.50. £100. £500. £1.000. The official circular states:

Thi.-i Ls an externa! oblitr-rioii of the Kingdom of Roumania. and as such

ha> priority over all its inti-rnal obligationb.

Trust parlicii>ation rcrfincarfs are issued against dejjosits of original

notes, payable April 1 1922. with accumulated interest from Jan. 22 1920;

subject to extension of r:ai;r;!.y by the Roumanian Government to April 1

192.3. lYincipa! and Interest payable in Xc-n York fiiads. v.ithout charj-f

for collection or exchange.
Price; §7,5 per £20- S1X7 .50 per £50; S375 per £100: Sl,875 per £.')00:

«a.750 per £1,000.
Thesfi Treasury not«= will be payable on April 1. 1923. with ;icenieii

interest amounting to l«JVl"<;- Therefore, a holder of a I'ortiiicato i>!'

Participation for icl' o >ti<.uld n-ceive. wheu payment of the note is uia>le.

tll6..5.0, which at the .•irr'r""i'!iate present rate uf esclan^e for i«ii!ii'l

tteriinK ($4 40) .should amount to $rill M. i.e.. a profit of approximatfly
^A>% on his investmeat of *:{7.">. Every advance of l()c. iH-r pound sterliir_'

would increas? his profit :>}, aoproximately ^'y'c. Should pound sterling

be Selling at it.s par value (54 .S6i at the time of maturity, the amoim! due
a holder of a £100 Certificite of Peirticipation would equal .^.56-1 90 i.e.. a

profit approximately .^0'T .

Since 1902 the general budget of Roumania has shown a constant excc«<

of receipts over expenditures. The budge' for 1921-22 recently promulgated
by the MinLster of Finance, is divided into the ordin.irj- and extraordinary-

budgets. The former consists of expense ; of ,t. 020. 000.000 lei and provides

for receipts of .">.220.000.()0(» lei. and the latter comprises expenses .-md

receipts of 2.500.000,000 lei. .\dministration expenses have been reduced

from 6.099.500.000 lei in 1920 to 4.866.000,000 lei. Roumania is adop'iug

and instituting a mcdcrn system of approved income taxation and taxation

on capital, which replaces the system of indirect taxation which has been in

vogue prior to 'he war.

GREAT BRITAIN AND GERMANY AGREE TO STAND
BACK OF INTERNATIONAL CONSORTIl'M—

BELGII M AVERSE TO GUARANTEES.
Under date of March 6 the Associated Press had the fol-

lowing to say in dispatches from Paris

:

T'JC Rritish and German Ooverniiients are understood here ti> have a<rrped

ijnreaervedly to !<taD<t back of their respective nationals who share in raisiuu

the £20.000.000 destl.'ieil for the economic restoration ol Kurope throic.'h

the international lankinz cnntorti'im rec<-nt1y organized in l.<indou.

The Italian Governnient is said to have given the same assiu-ances. with
some resf;rvations. France ha.s not yet made known its decision . while

tho Belgium Government is rei>orted to be averse to making any guarau-
tn«>» to Belsrian financiers who agreed to subscribe 20^; of the consortiums
capital. The Belgian Government is said to have talcen the view that the

individual financiers who in the future may reap the l>enefits from the re-

sumption of trade in C^entral Kurope and Russia must assume the risks

Involved.
Financial representatives from Great Britain. France. Italy, Belgium

and Germany met in London some time ago and decided to found the inter-

national consortium to be capitaltz<xl at 120.000.000. 25^1 of which was to
!» Hiih>crli)ed immedintely. The fonr big Towers were tn assume W/t
tit the Miil'>«crifitlon nnd IJj-lL'i'tm 10%. Belgium then Insisted that she be
aIIo»e<l to particii ">> extent of 20^. but at a meetins of the Belgian
•'ihlnet Co.mcil '.j it Avas practically rie-ide<l that the private

firms and banto mui ••. --ni^crilM-d to the coasortlum should not be guar-
antoed Vjy the (Jovcmment. Thi»> action Is taken to mean that Belgium
will t>e practically eliminated from the consortium.
Fmnch financial opinion Is also reported to be opixjoed to Govmiraent

backing for French financiers who participate in th»- iinderlakln«.

GERMAN REPAR.\TION FAYMESTS ENCEEI)
BILLION GOLD MARKS.

fjn ier 'lat«- f«f Mrr-h 7. lh» » o '.-''(l !' r'.

followiour from Paris

:
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GERMANY DENIES REPORT SUE CANNOT PAY GOLD.
A special cablegram from Berlin.copyright by the. "I^iblic

Ledger Co., appeared as follows in the New York "Kvening
Post" of March 7:

The German Government has entitled formal denial in Paris <jf the
statement that it notified the RepaiaUon.-. Commi-s.' ion it .soon would Ije

forced to suspend the prefenl jirovisioriul p.iynients of 3 1,000.000 gold marks.

ALLIES SOLD 418 GERMAN SHIPS FOR £20,07(),216.

The New York "Evening Post" of Feb. 23 printed the

following from London the sarre date:
!.,ord I'lehtti^-'s report on the s;»le of former (rcnnan ships on behalf of

the Allied Reparations Commission, made public to-day, show.s Mint 418
ships, aggregating 2,500.000 tons, were sold for £20.07(5.216. Exjienses
it! connection with their sale amounted to 12H%.

PROPOSED UNION OF THRhE GERMAN STATES.
Three German Slates. Saxony. Brunswick and Thuringia,

contemplate establishment of a union to further their

common interests without impairing their separate inde-

pendence, according to press advices from Dresden, Ger-

many, March 6. which also state:

'I'hesi- three States now have Socialist governments.
.V meeting of otficials was lield recently in I.eipsic. and it was decided

to e-tablish an office, jointly suijported. to promote the common weirarr.

The office will hare to do e- enially with labor problems, but inquiry
will Ix- niiide of other German governed Slates for opinions as lo the prac-
ticabilitj- of a comprehensive "Leagi'c of Socialisi Slates."

BULGARIA DISARMED—INTER-ALLIED COMMIS-
SION DEPARTS.

Advices March 7 to the daily papers from Sofia, Bul-

garia, said:
Having accomplished the disariuainent of Bulgaria, the 1 liter- .\llietl

•'ommission appointed for that purpose under Ksrms of tho Treaty of
N'eiiilly left the eaptial to-day. The Government authorities to-day re-

voked tin- press i-ensorship as a result ol" repealed protests in many Quarters.

SALVADOR
TION

WJTinjRAWS F.fiOM PROPOSED FEDERA-
OF CENTRAL AMERICAN STATES.

Washington press advices of Feb. 7 states:

The last t'entral .\merican republic which was a party to the proposed
reileiuiion ot t.'entral .\nierican States has resumed its Independent sov-
erciiintv. Word was received at the State Department today to the effect
that the Congress of Salvador on I'eli. 4 iiasse<l a resolution resiiming the
siiviTeignty of that State, effective on the date <>f passage of the resolution.
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' i ..^;f>0 gold marki).

The ('otnniiolon* r<?port <ui]r« that thU money will be atallabh for Ibrro
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COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.

la till- following we eomj)are the coiulition of the Canadian
banks under the January 1922 statement with tho returns

for the years 1920 and 1921:

ASSICTS.

Jan .31 1922. Jan. 31 1921. ./an. 31 1920
Gold and subsidiary coin— $ $ S

In Canada 60,143.391 62.906.980 6.3,248.178
Klscwhere 17 506.976 22,211.025 17,047.320

Total 77.6.50.:i67 85.118.005 80.896.498
Dominion notes 152,587.600 186 589.522 181.018.036
Depos. with Minister of Finance

forsecurity of note circulation 6 ..•527 .S.^S 6.:i00.243 5.949.430
Deposit of central gold roBorves. 47.6,')2,.533 89,702.5.33 103.200.000
Due from banks 1C9.469.436 261,809.893 117.425,859
Loan.s and discounts 1 449.876, ."iSO 1 510.ie.->.023 l..')72.619.403

Bonds se<-urltles &c 3«;0.S64..W2 :162.061.601 428.019.020
(!ji1I and short loans in Canada. 102.6:10.461 112.494.318 132.015.;i;i4

Call and (diorl loans e|sewhiT<'

than in Canada. l.-i? .913.28 191 .8.'>4.003 170.206,805
other a.'.sels lIO.fi.37.414 12(.791,921 120,474.301

T'ltMi 2.62n.nng.088 2.92n.xii7 0H7 x.ttu.KAs.ai;'.

iJAHu.irii:s.
$ « «

(,'«liijil aiiiliori/..-<l - r.m,075.0(,0 1117,1175,000 lO7.Or.").O01

Capital HulMcil bed.. 12i),.'i22,.300 12<.),04.';,;ii:(> 119..'i22.:iQI

0«piUl paid up.. . . 129,.<17.<I86 12H.1Ctl.lU3 lin.22(1.'i34

,».:,. I., fiiii.; 120.425.000 1.33,.M3..5tfO IV4,724.'.WL

( Iri'uUlioii 162.045.115 ::0C.17A 821 21C,U<M.gi6
G.iviTOiiKnl deponlli-. 1.30,617.101 1 1 .*• ..'..VJ (V87 244,N7.1.fl.3«

I>.<iii«nd dcpofltd 7ll.tl.3t),>-ll.'i 9112,648 (157 «(M;,H1 1 ,Vt»3

Timedepofcio 1 J i i,-''IH.40l I :il.i,<ilt:i 870 1 l(i:i.207.037

Due lo iMi.kx rtf. (1.277 4H,in5.2.'W 51.387.701
Hills pfiynble I I .','.( .t.34 ••,058,031 8.2M7.7;i7

(Hhnr llttblllilm 22.<'0H,MK 44,l'l'i;,i:{0 r><',242.72<J

Total, not Including capita)

nrrmrrvnnmd 2 351 ..WI.iW.l 2.012 380.300 2.014..3<.I2.77(I

,Vi|«. .<)«r|i( to the omU'lon of tli< ceuli in the ofricliil ri<|Mirlii, Ihr
fiHillnit* In Ihn iilmvii do not r«,tci|y agree wlili (lie lolul given.
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tioDS are divided, was presented to the Allied Finance Ministers at their

meeting this morning.
The distribution of this year's German payments, it was learned on good

authority, already had been practically decided before the American note

was received. The total was not to exceed 800,000,000 gold marlis, and
the ratio of sharing this amount was practically the same as was decided
upon at the recent meeting of the Supreme Council at Cannes, which was
a slight modification of the percentages worlied out at the Spa Conference.
According to this schedule France would receive 52% of the payment

and Great Britain 22%. The appraised value of the Saar VaUey coal

mines, estimated at 300,000,000 gold marks, is charged against France's

receipts.

A high Allied authority said this afternoon that the American claim for

the expenses of the American forces in Germany was a matter for the
consideration of the Reparations Commission, which was directly charged
with the collection and distribution of Germany's payments.
Thus far the Commission has accepted modifications of the terms of

payment suggested by the Allied Powers, and it was considered a foregone
conclusion that it would accept the decisions of the Finance Ministers in

this series of sessions. The American claim, however, may modify the
distribution of this year's payments.

The same paper also printed in conjunction with the

above the following Associated Press dispatch from Wash-
ington:

Secretary Hughes refused to-day to comment on the news from Paris that
representatives of the United States had presented a demand to the AUied
Finance Ministers that expenditures aggregating $241,000,000 sustained
by the United States in the occupation of the Rhineland be paid before
any reparations. There was nothing that could be said on the subject at
this time, Mr. Hughes said.

OFFERING OF DALLAS JOINT STOCK LAND BANK
BONDS.

On March 6 William R. Compton Co. and Halsey,

Stuart & C'^., Inc., announced an oiienn^ of $1,300,000

Dallas (Texas) Joint .Stock Land Bank 5J^% bonds at

104.50 and accrued interest, to yield about 4.90% to optional

maturity and 53^% thereafter. Simultaneous offerings of

California Joint Stock Land Bank Bonds and Des Moines
Joint Stock Land Bank Bonds by the same firms are re-

ferred to elsewhere in our issue to-day. The Capital stock

of the Dallas Joint Stock Land BautC is $250,000. Including

the bonds of this bank offered this week, there will be
outstanding $3,300,000; a $2,000,000 issue of DaUas Joint

Stock Land Bank bonds previously offered, was referred to

in our issue of Jan. 7, page 18. The bonds, issued under the

Federal Farm Loan Act, are dated Nov. 1 1921, are due
Nov. 1 1951, and are optional Nov. 1 1931. They are

coupon bonds, registerable and interchangeable, in denom-
ination of $1,000. Interest May 1 and Nov. 1, is payable

at the Dallas Joint Stock Land Bank or through the offices

of the banking houses making the offering. The bonds are

legal investment for all fiduciary and trust funds under the

jurisdiction of the Federal Government and acceptable as

security for postal savings and other deposits of Government
funds; they are exempt from all Federal, State, municipal

and local taxation, excepting only inheritance taxes. The
Dallas Joint Stock Land Bank lends on farm land in Texas
and Oklahoma. The official circular also says:

Ninety per cent of the loans are located in the famous black land section

of northeastern Texas. All loans have been made on the amortization plan,

which provides for the payment of substartially equal amounts each six

months, a portion of each payment being interest and the balance reducing
the principal of fhe lean which is entirely retired at the end of the period.

The following statement of the Dallas Joint Stock Land
Bank, as officially reported Nov. 30 1921, is also contained

1 n the circular:

Acreti of real estate security 129,517.27
Total amount loaned -$2,315,446 00
A| praised value of real estate security 5,688.337 75
Appraised value per acre 43 91

Amount loaned per acre 17 88
Percentage of loan to appraised land value 40.7%

OFFERING OF CALIFORNIA JOINT STOCK LAND
BANK BONDS.

An issue of $3,000,000 California Joint Stock Land Bank
(San Francisco, Cal.) 5% bonds was offered this week by
William R. Compton Co. and Halsey, Stuart & Co., Inc.,

coincident with offerings of bonds by the same firms of the

Dallas Joint Stock Land Bank and the Des Moines Joint

Stock Land Bank, both of which latter are referred to in

separate items. The bonds of the California Joint Stock

Land Bank were offered at 1013^ and accrued interest, to

yield about 4.80% to optional maturity and 5% thereafter.

These bonds are dated Nov. 1 1921, are due Nov. 1 1951,

and are optional Nov. 1 1931. They are coupon bonds
fully registerable and interchangeable, and are in denomina-
tion of $1,000. Interest is payable semi-annually May 1

and Nov. 1, and principal and interest are payable at the

California Joint Stock Land Bank or through any office of

the houses making the offering. The bonds are legal

investment for all fiduciary and trust funds under the juris-

diction of the Federal Government and acceptable as security

for postal savings and other deposits of Government funds;
they are exempt from all Federal, State, municipal and
local taxation, excepting only inheritance taxes. The
California Joint Stock Land Bank lends on farm land in
California and Oregon. All loans have been made on the-

amortization plan, which provides for the payment of
substantially equal amounts each six months, a portion of
each payment being interest and the balance reducing the
principal of the loan which is entu-ely retired at the end of
the period. The statement of the California Joint Stock
Land Bank, as officially reported Jan. 24 1922, is taken
from the official circular announcing the offering.

Acres of real estate security 99.471.20
Total amount loaned $3,127,200 00
Appraised value of real estate security 8,845,754 25
Appraised value per acre gg 93
Amourt loaned per acre 31 44
Percentage of loans to appraised value of security 35.35%
Some of the above farms have been sold since the loans were made. The

bank requires a complete statement of each transaction. The farms so
sold were appraised as follows:

Total acreage of lands sold 1,742.56
Appraised value of land .sold $282,175 00
Total amount loaned on land 113,000 00
Appraised value per acre igi 91
Amount loaned ptsr acre on land sold 64 84
Percentage of loan to appraised value 40.04%

Two previous offerings of bonds of the CaUfornia Joint
Stock Land Bank have been noted in these columns—one of

$1,000,000 in our issue of Sept. 17 1921, page 1204, and one
of $1,500,000, Oct. 29 1921, page 1825.

OFFERING OF DES MOINES JOINT STOCK LAND'
BANK BONDS.

A $500,000 issue of Des Moines (Iowa) Joint Stock Land
Bank 5 14% bonds was offered on Monday last (March 6)
by William R. Compton Co. and Halsey, Stuart & Co.,
Inc., at 102.45 and accrued interest, to yield about 4.90%
to optional maturity and 53^% thereafter. Two other
offerings by the same firms this week of bonds of the Dallas
and California Joint Stock Land banks are referred to else-

where m this issue. The bonds of the Des Moines Joint
Stock Land Bank, issued under the Federal Farm Loan
Act, are dated Nov. 1 1921, are due Nov. 1 1941 and are
optional after Nov. 1 1926. They are coupon bonds and
are fully registerable and interchangeable. They are in

denomination of $1,000. Principal and interest (May 1

and Nov. 1) are payable at the Des Moines Joint Stock
Land Bank or through the offices of the banking houses
making the offering. The bonds are legal investment for

all fiduciary and trust funds under the jurisdiction of the

Federal Government and acceptable as security for postal

savings and other deposits of Government funds. They are

exempt from all Federal, State, municipal and local taxation,

excepting only inheritance taxes. By a decision of the

Supreme Court of the Uinted States, rendered Feb. 28
1921 , the constitutionality of this Act and the tax exemption
features of these bonds were fully sustained. From the

official announcement we take the following:
The officers and directors are experienced, successful and representative

business men, who have accumulated their wealth chiefly through operations
in farm lands and are thoroughly familiar with the problems of safely

lending money on agricultural property. The officers have been actively
engaged in the farm loan business and the country banking business for

over a quarter of a century. The bank lends on farm land In Iowa and
Minnesota. All loans have been made on the amortization plan, which
provides for the payment of substantially equal amounts each six months,
a portion of each payment being interest and the balance reducing the
principal of the loan, which is entirely retired at the end of the period.

STATEMENT OP THE DES MOINES JOINTS TOOK LAND BANK
AS OFFICIALLY REPORTED DEC. 31 1921.

Acres of real estate .security 20,795-70
Total amount loaned $1,686,800 00
Appraised value of real estate security 4,146,036 00
Appraised value per aci-e 199 37
Amount loaned per aci-e gl 11
Percentage of loan to appraised value 40.68%
Many of the above farms ha^•e been sold suice the loans were made. The

bank requires a complete statement of each transaction. The farms so
sold were appraised .as follows:

Total acreage of lands sold.. 5.566 60-

Appraised value of land $1,170,296 00-

Total amount loaned 476,200 00-

Appraised value per acre 210 23
Amount loaned per acre So 55
Percentage of loans to appraised value 40.69%

ADVANCES APPROVED BY WAR FINANCE
CORPORA TION.

The War Finance Corporation announced on March 6

that from March 2 to March 4 1922 inclusive it approved'

186 advances, aggregating $4,802,000, for agricultural and
livestock purposes as follows:
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$25,000 In Alabama
88.000 In Colorudo

122.000 In GoorRla

124.000 In Irtaho

140.000 In Illinois

25.000 In Indiana

340.000 In Iowa
467.000 lu Minnesota

74.000 In Mls,-;ourl

159.000 in Montana
471.000 in Nebraska
683.000 In New Mexico

$104,000 In'North Carolina

616.000 In North Dakota
90.000 In Ohio
106.000 In Oklahoma
215.000 in Souih Carolina

407.000 in South Dakota
247.000 in Tennessee
218.000 In Texas
81.000 in Wisconsin

109.000 In Wyoming
91,000 in Wyoming on livestock In

Utah

During the week ending IMarch 4 1922 the War Finance

Corporation approved a total of 372 advances, aggregating

$9,620,000, for agricultural and livestock purposes.

On March 9 the Corporation announced that from March 6

to March 8 1922 inclusive it approved 142 advances, aggre-

gating 82,923,000, for agricultural and livestock purposes

as follows:

$37,000 In Alabama
110.000 in Cdlorado
150.000 in QporKia
31.000 in Idaho
95.000 in Illinois

160.000 In Indiana

427.000 in Iowa
68.000 in Kansas
191.000 in Minnesota
217.000 in Missouri

121.000 in Montana
133.000 In Nebraska

$6,000 In New Mexico
148.000 In North Carolina

290.000 in North Dakota
187.000 in Ohio
87.000 in Oklahoma
41.000 in South Carolina

140.000 in South Dakota
50.000 in Tennessee
73.000 in Texas
57.000 in Washington
77.000 in Wisconsin

27.0(?0 in Wyoming

EUGEyE METER, JR.. SAYS BETTER FINANCIAL
CONDITIONS AND STABILIZATION OF AGRICUL-

TURAL MARKETS FURNISU BASIS FOR
BUSINESS RECOVERY.

"Better financial conditions and the recent stabilization of

the markets for agricultural products furnish a sound basis

for the business recovery already well under way, and for

confidence that the improvement, possibly with temporary

reactions, will continue throughout the year," said Eugene

Meyer, Jr., Managing Director of the War Finance Cor-

poration, at the luncheon of the Republican Club on March

4. "The improvement at home," he continued, "is supple-

mented by the return toward normal of some of the impor-

tant foreign exchanges, which warrants the hope of the sta-

bilization of our foreign commerce. Every concrete and

tangible piece of evidence points to an existing and prospec-

tive gradual improvement." Mr. Maj-er emphasized the

fact that the greatest buyer in the country is the farmer,

and went on to say

:

The farmer's buying power was reduced to a minimum last summer and

fall. Improved prices and steady demand for his products mean a gradual

Increase in his abil.ty to pay liia debts and to resume buying on a normal

scale. For every ton of agricultural comnioditits that moves from the

farmer to the consumer, a much greater qu.-intity of industri.il products

move^ to and fro to supply liis needs. The restoration of agricultural pros-

perity means the we return of a full volume of business, whicli. in turn,

means the restoration of prosperity to the railroads, as weU as to other

Industrial activiiie*."

I'iCfcrrlng to the railroads, Mr. Meyer stated that "they

furni.sh a target because they stand between the producer,

who is (li.ssati.sfied with low prices, and the consumer, who

l8 di.ssati,sfied with high prices." He declared that they

mast do more than merely defend themselves from attack,

adding

:

Ordinarily, freight rate* constitute only a relatively nnall part of the

dlflercncfrt Ij-jtvreen what the pro'lucer gets and the consumer pay«, but we

hear v> much about rates thjt there is' no general underntandlng of how

much more other co«t» enter Into these difference*. The railroads must

go beyond the mere trannportation i|>iestl<jii and tuke part In solving the

problem of reiluclng tlie»e other costs; they must not only devise ways

an I m'Tns for more economical handling at terminal points and for ellnii-

>e* and wa>ite In transit, but they must co-operat« with others in

4 more economical marketing meUiudi.

Mr. Meyer alno said :

There la no real conflict of Interest between railroads and agriculture.

Doth have an inlercst In seeing that goo<l< reach Uie market at tlie lowest

fates coi ,

- iting and cjpital costa under efficient manage-

ment. '! iral and Indu4lrlal orgiinlzation of the country

i an 'xi'nded iMrlod of low freight rates, especially fur

jI chari|(<-a In the rat* structure niran propnrtlonnle al

ti-r.ri.;.: in tnr rirganlsslixn of proiluctlun and distribution. Traffic wlU
not tii'ive more than the dlalanrr permitted bf the CiSt of transportation.

Agriculture and th« railroads will suffer erjually from rates so high ns to

limit the movenierit of truffle, or so low as to prtvrnt a return ad'><|U3tr

for the m.ilrit<-runca of th« railroad pljnt In good financial uml pliy«lcul

conditl'i I and f'<r eipanalon In proportion to the nmlt of the gmwlng
population. Kit** tlxit are nndu'y high limit the rang* of movament and
t«nd to reduce tlia volume of traiiaporliitlon.

It '' '" '-
• r.ily that tills Is • railroad mini* country

—

th* xnrld that haa been drvelopnl hy railroad
tron«iM,,.,.i ,.,„. •> r. ifi..-, t... country was built up first, ami the rail

road* cum* afterwards, but her* Iti* rullrojds pioneered the way for Uie
people and not the p^ipl* for lh» rallrotd*. And as the coui.try wsa d»
Tsloped hy tli« railroads, so It tiiust progrss* l,y furlhrr railroad ikv'li.p
ment. Ths rsllrojd' must b« malnluinecl In giKxJ pliyah-al aiii) flnamlil
eondlllon, with sl'-.|iMte revenus U< i,mf their opcrallng espensea, Ihelt
int«r*«t chargoa and Lases, aiid a reaaijiiahU return on Uielr Invaatad oaiil-
taL

In touching upon the question of rates on agricultural

products, Mr. Meyer said in part:
When farm commodities collapsed, it was perhaps not unnatural that the

farmer should seek relief through rate reductions, without carefully analyz-

ing their possible effect upon the maintenance of efficient transportation.

But with the adjustment in prices of agricultural commodities that haa

occurred during the past few months, and with the better understanding of

the situation that has resulted from public discussion, it is to be hoped

that the extreme bitterness on the subject may disappear. It is to be

hoped also that the experience of the railroads with the revolutionary ef-

fect of rate increases on the movement of traffic will result in a more eles-

tic handling of the rate situation by the railroads under the supervision of

the Inter-State Commerce Commission.

One way in which marketing can be improved is to give the fanner
time, through proper methods of financing, to dispose of his products in

an orderly manner. One of the principal features of the work of the War
Finance Corporation is the financing of agricultural commodities for the

longer period of marketing that present conditions, domestic and interna-

tional, make necessary. The Corporation has advanced large sums to as-

sist the farmer in carrj'ing his products in local warehouses nearer the

point of production, so that he may move them more gradually and will

not be forced to rush them to foreign countries or central warehouses In

the cities. The critical factor in making the movement of agricultural

products more gradual is the ability to warehouse and finance a larger

part of the annual production at the interior points. If this method of

gnidual marketing develops, as now appears likely, it will go far toward
leveling off the traffic peaks in the fall, increasing proportionately the

movement in the early spring. This should result in a more evenly grad-

uated, and therefore a more efficient and fuller, use of the entire trans-

portation plant, and at the same time a more satisfactory and stabilized

marketing program for the farmer.

Prosperity Must Be NationaL

The one thing that impresses me more than anything else is the abso-

lute community of interest between the various units of our economic or-

ganization. The first quarter of the twentieth century has been marked
by the unification of the different sections of the country. National mar-
kets, which go with economical mass production, have made the buyers of

the products of industry in the remote parts of the nation as close economi-
cally as the consumers of the same town. Automobiles are distributed
throughout the country from Detroit, shoes from New England and Mis-
souri, agricultural implements largely from Ohio, Indiana and Illinois,

citrus fruits from California and Florida, and apples from Oregon and
Washington. The mail-order houses distribute vast quantities of com-
modities from central points; Chicago and a few other packing centres
distribute the larger part of our meat products under brands that are
known to all ; the main tonnage of steel products moves from Pittsburgh,
Ohio and Illinois; a large part of the electrical apparatus is shipped from
New York, Massachusetts and Pennsylvania ; brass goods go out from the
Connecticut Valley, and so on, with practically all our varying needs.
The biggest market for industrial products is among the agricultural popu-
lation. Anrj if the labor of the industries is fully employed, they, in turn,
consume freely the beef, the mutton, the wool, the hides of tlie Western
ranges, the hogs of the Corn Belt, and the cotton of the South. Prosperity
in one section is shared by the rest of the country, and a blight upon one
region affects its power to buy tlie products of the others.

The buying power of the farmer has been greatly increased by the work
of the War Finance Corporation. Loans totaling nearly 250 million dol-
lars have been granted by the Corporation to banking institutions and co-
operative marketing organizations in thirty-six States throughout the
great agricultural districts. Tlie greater part of these funds have found
their way to the weakest points in the situation and have not only strength-
ened the banks that were over-extended, but have also permitted the
stronger banks to function more courageously, more fully and more safely.
But the full significance of these operations is not reflected in any mere
statement of the loans granted by the Corporation, or of their distribution;
their greatest value lies in the fact that tlipy have been a vital factor In
restoring confidence. The outlook for agriculture, for the railroads, and
for business generally •may be viewed more hopefully than for a long time
past.

PROPOSED CHANGES IN GRADES PRESENTED TO
WHEAT TRADE.

In a letter to various interested organizations. Secretary
of Agriculture Wallace has laid before the grain trade pro-
posed changes in the Federal wheat grades, with the request
that an opinion be given by March 23. The Secretary points
out that if any changes in the present grades are made, ninety
days' notice must be given. In order to become effective in
lime for the marketing of the bulk of this yt>ar's crop, final

decision on any changes must bo reached early in April.

In a statement in which announcement of this is made, the
Department of AgrieuUunt, uuch'r dale of March 7 says:

For n number of years the l'V«lcriil whi-iil Knidiw have hmn uiid«T nttnck
from viirliiud (<lrnii-nta In the grain trade. As n result of n hcarluK held
In WuMhiiiKl4>n In IICJI, HocretHry Wnllura appnliilcd two Npci-lallNt^ oulHldo
Iho Dnpnrlmonl to niako lui liivcHtlKalli>n liilo the rncrllN of the ciitnpliiliila.

The Hc«;r«)liirys lultor suiniiiiirl/.ua the propuNed iliaiiueti rei'oiiiiiieiMli'il to
hlin hy thnto two aiieelallNts. L. A. I'"ilz of the KiinmiH Slalo AKrlcullural
I'ollcKn and .lnhn i^M ('ouller of tho Wont Vlrwlnlii Kxperliiieiit Sliitlnn.

The pnipiised I'lLtngMi ronrern niolHlur« eonleiit. forelKti iiiiilerlikia, Uwt
»el|i:ht IM'T liushel. iin<l thn ehuwIflciiHon nf Imrd red sprlnit wheula. In
iiddithin. Ihn Uepartinonl has suku*")!"'! for dlitrUKslnii ceriiiln chnnKm In
ihn Willie whenla. Heereliiry Wnllaee liivltos n friMi expreMiiInn of opinion
and anys llml hn diieii tint Inlenil In hold furl her he:irliii<s on the aiihleet.

ThM aniiiiuneniiionl of hia eonrhiMlnna, he aiiys. will Ih) niudo at Iha ourlloat

pooalblo dalo.

FARM LOAN COMMISSIONER LOltDELL'S REPLY TO
SENA TE RESOL U TION REG A RDI \G (11 A RGES FOR

LOANS.
In u eommnnicfttion fo Iho H«nnt<t under daf« of Feb. 24,

atiHueriiig the Setuito reHoliil joti an to whether borrower!
KeeiiriiiK loiKiN from national furtn loan fuiHoi^ialionN or joint

Htuvk lund bunk* hnv«t bmin (^onipelliKl to pay any fee
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eommission or other charge not authorized under the Federal

Farm Loan Act, Charles E. Lobdell, Farm Loan Commis-
sioner, reports that "considering the large number involved,

and the opportunity for such extortions, we believe they

have been surprisingly few." With regard to a ques-

tionnaire which the Farm Loan Bureau sent out to ascertain

the truth of reports that certain joint-stock land banks had
recently imposed as a condition precedent to the making of

a loan that a borrower subscribe to a given amount of stock

of such bank, Commissioner Lobdell states that "these

answers disclose that only two of the banks adopted this

practice." He adds that "it has been entirely discontinued,

and the banks involved have been directed to take up the

stock so acquired by borrowers at the price paid plus 6%
interest from the date of payment." The resolution calling

for the information from the Federal Farm Loan Board on

the subject of fees charged for loans was adopted by the

Senate on Jan. 20, and was given in our issue of Jan. 28,

page 359. Commissioner Lobdell's response was laid before

the Senate on Feb. 27, and is as follows:

TREASURY DEPARTMENT.
Federal Farm Loan Bureau

.

Washington, Feb. 24 1922.

THE VICE PRESIDENT:
Sir:—Responding to Senate resolution 222, the Federal Farm Loan

Board respectfully submits

—

The fact as to whether or not borrowers are charged fees, not authorized

by the law, in connection with loans procured through national farm loan

associations or joint-stock land banks, is one very difficult of ascertainment.

The Farm Loan Board has no direct contact with the borrower, and under
the scheme of the Farm Loan Act has no means of knowing when illegal

charges are made against them, and if such charges are made they only

reach the Board in the form of complaint, which is very infrequent. That
such charges have been m.Tde, we believe beyond question. Individual

cases have been called to our attention and field investigation has developed

others. Considering the large number involved and the opportunity for

such extortions, we believe they have been surprisingly few. The Federal

land banks have for some time adopted a form of settlement sheet which
the borrower is required to sign and on which the secretary-treasurer is

required to state in detail the manner of the distribution of the proceeds

of the loan, and a similar usage obtains in the joint-stock land banks.

Unless the borrower is ovei'persuaded or misled in the signing, of this

statement sheet, we may say that such practices do not now exist.

Report reached the Board something over two months ago that certain

Joint-stock land banks were requiring applicants for loan to purchase

stock in their institutions at a premium, as a condition precedent to a loan.

Investigation developed the truthfulness of these rumors. The board
promptly di.spatchcd to all joini-stock land banks a summary ruling, of

which copy is attached and marked "Exhibit A."
For the purpose of answering more fully the Senate resolution, we

addressed a questionnaire to all joint-stock land banks, and all have re-

sponded. We have every reason to believe that their answers are oruthful,

and these answers disclose that only two of the banks adopted this practice.

It has been entirely discontinued and the banks Involved have been directed

to take up the stock so acquired by borrowers at the price paid plus 6%
Interest from the date of payment, and are rapidly complying with that

order.

On Jan. 31 there were in the hands of the twelve Federal land banks
applications totaling $142,063,816, which had neither been rejected nor

closed and should be treated as pending business. A table showing these

applications by States, in harmony with the Senate resolution, is attached.

On that date the twelve banks had in cash for the purpose of closing loans

$7,628,329. Since that date a combined offering of farm-loan bonds in

the sum of •I7.'>,000,000 has been sold out. Proceeds of this sale are avail-

able. In addition to this the banks may make use of Treasury deposits

In a sum approximating $28,000,000. In this connection it should be

borne in mind that a very large percentage of applications must ultimately

be rejected either on questions of eligibility of borrower, purpose of loan, or

Inadequacy of security. This percentage grows gradually less as borrowers
and farm-loan associations become more familiar with the requirements
of the Federal Farm Loan Act in these respects. Basing calculations as

to the applications in hand on previous experience, the funds available

ft-om sources enumerated above are approximately adequate to closing the

applications in hand on Jan. 31 as rapidly as same can be prudently and
safely accomplished.

Unfortunately, the last statement can not apply to all of the banlts, as

In at least one of them there is an accumulated volume of applications far

In excess of the proportionate share of this bank of the funds above enu-
merated.

Respectfully submitted,
CHAS. E. LOBDELL,

Farm Loan Commissioner.

HON. CALVIN COOLIDGE,
Vice-President of the United Stales.

Nov. 14 1921.

EXHIBIT A.

TO JOINT-STOCK LAND BANKS:
Gentlemen:—It has come to the attention of the Board, hi a manner that

admits of no question, that certain joint-stock land banks have recently

Imposed aa a condition precedent to the making of a loan that the borrower
subscribe to a given amount of the stock of such joint-stock land bank.
The Federal Farm lyoan Act provides that farm loans shall be settled in

cash or farm-loan bonds, at the option of the borrower. This the Board
holds to mean, what It obviously docs mean, that the borrower must be
given the opportunity for settlement in full in cash, or the choice of taking
farm-loan bonds. If he prefers them to cash.

It is clearly the duty of the Farm Loan Board to see that borrowers are
fully protected in this respect, and we propose to do so, and we will not
permit the Farm Loan Act to so operate as to make it a sales agency for

anything. We are of the opinion that requiring a borrower to make a

purchase or perform any condition not required by the Act, or within Its

permissive features, is not only violative of the spirit of the Act, but is

Tlolative of its criminal provisions. But regardless of that, the Board
deems it Its duty to request the Immediate discontinuance of this practice
wber« it has been adopted, and its entire avoidance In the future, and to

say that it will not approve any loan as a basis for bond issue where the
borrower has been required to purchase stock, directly or indirectly, in the
joint-stock land bank making the loan, or any other kind of stock as a
condition precedent to his loan.
We have not doubt that where this practice has been engaged in it has

been done unthoughtedly, and that the suggestion of this irregularity would
be all that would be necessary to cause its discontinuance. We, however,
feel so earnestly in the matter that we wish a positive expression from each
joint-stock land bank in the system announcing its intention to comply
literally with the request herein made.

Yours, very truly.

Member and Acting Seaetary.

EXHIBIT B.
[Treasury Department, Federal Farm Loan Bureau.)

STATEMENT SHOWING THE NUMBER AND AMOUNTS OF
APPLICATIONS BY STATES FOR LOANS NOW PENDING
WITH THE TWELVE FEDERAL LAND BANKS AS AT

THE CLOSE OF BUSINESS JAN. 31 1922.
Number Total
ofapplt- amnuM of
cations applications
pend- pending.

Dtstria arid State— ing.
1. SprlnRfleld:

Maine 77 $234,.'?nO
New Hampshire 11 29,200
Vermont 85 202,600
Massachusetts. 103 207.000
Rhose IsLind.. 7 21,600
Coiineotlcut 86 343,100
New York 308 1,042.450
New Jersey... 78 337,600

Total 755 2,567,850

2. Baltimore:
Virginia 1,304
Maryland 116
Delaware 5
Pennsylvania.. 287
West Virginia. 280

4,682.896
540.875
13,200

903,100
712.500

Total 2.082 6,852,571

Columbia:
North Carolina 2,934
South Carolina 2,580
Georgia 3,655
Florida 1,120

8,417.3.59
7.383.874
9,570,031
2,007,020

Total 10,295 27,388,190

Louisville:
Tennessee 834
Kentucky 685
Indiana 684
Ohio 616

2.368,600
2,791,500
2,689.800
2.201,000

Total 2,719 10,050,900

New Orleans:
Alabama 1,731
Louisiana 1,298
Mississippi 2,767

3,390,916
2,568,104
5,231,290

Total 5,796 11,190,310

District and Stale— pend-
ing.

6. St. Louis:
Illinois 1,053
Missouri 1,539
Arkansas 3,073

Number Total
ofappli- Amount of
cations applications

Total 6,663
7. St. Paul:

North Dakota. 373
Minnesota 384
Wisconsin 328
Michigan 410

Total 1,494
8. Omaha:

Iowa 607
Nebraska 748
South Dakota. 648
Wyoming 622

Total 2.825
Wichita:
Kansas 1.125
Oklahoma 1,0.59

Colorado 1.495
New Mexico.. 669

12.

Total 4,348
Houston, Tex... 2,346
Berkeley:

California 643
Utah 1,255
Nevada.. 33
Arizona. 262

pending.

5,167,340
6,398,700
6,817,100

16,383,140

1,813,000
1,769,000
1,408,400
1,287,800

6,278,200

3.596,600
4.224.900
3,265.300
2,900.375

13,987,175

6,187,100
3.291,200
6,038.800
1,979,650

15,496.750
9,439,760

2,368,500
4,578,100

143,700
1,226,400

Total 2.092 8,316,700
Spokane:

Id.ilio. 728 3.522,910
Montana 1.008 2,906.510
Oregon. 720 2,899,622
Washington... 1,438 4,783,228

Total 3,892 14,112,270

Totl., 12bk3.44,007 142,063,816

KRIEBEL & CO., CHICAGO, FAIL.

An involuntary petition in bankruptcy was filed in the

Federal District Court of Chicago on Tuesday of this week
(March 7) against the investment banking house of Kriebel

& Co. with main offices at 127 South La Salle Street, C^hi-

cago, according to newspaper advices from that city. Later,

it is understood. Judge Carpenter appointed W. W. Wheel-
ock receiver for the firm under bonds of $100,000. The
liabilities of the firm, it is said, were estimated by the credit-

ors who signed the bankruptcy petition to be between .'54,-

000,000 and 95,000,000 and the assets to be between $2,200.-

000 and $3,000,000. According to the Chicago "Journal

of Commerce" of Wednesday (March 8), Weymouth Kirk-

land, counsel for Kriebel & Co., raised no objection to the

bankruptcy proceedin g being instituted, informing Judge
Carpenter that this clients had been contemplating going

into bankruptcy voluntarily. In addition to tliree branch

offices in Chicago, the failed firm maintained branches in

Detroit, Minneapolis, St. Paul and Duhith. The firm was
not member of any exchange, it is said.

STATEMENT OF GEORGE W. KENBRICK 3d <«: CO.

FILED.

According to the Philadelphia "Record" of yesterday

(March 10), an iuventorj- and appraisement of the asset*

and liabilities of the stock brokerage firm of George W.
Kendrick, 3rd, & Co. (whose failure was reported in our

issue of last week, p. 902), was filed in the Court of Common
Pleas No. 4 in Philadelphia on Thursday, March 9, by
Attorney Charles T. McKeehan, counsel for the Philadel-

phia Trust Co., the assignee. The liabilities, it is said, are

fixed at $3,787,600 12 and the assets at $3,666,261 30,

while the indi\idual liabilities of George W. Kendriek, 3rd,

are placed at $664,558 41, and his individual assets ati

$26,797 85. The indi\idual liabihties of Clarence M
Clark, 3rd, the other member of the firm, it is said, are

placed at $3,982 14, and his individual assets at $15,942 88.
I

1
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L. A. GERSON & CO., PHIALDELPHIA, FAIL.

On Thursday of last week, March 2, an invohintary

petition was filed in the United States District Court,

Philadelphia, against the stock brokerage house of L. A.

Gerson & Co., 227 South Broad St., Philadelphia, with a

branch office at 67 Exchange Place, this city, and another

in Pittsburgh. The head of the failed firm, Larry Gerson,

was a member of the New York Consolidated Stock Ex-
change. Judge Thompson has appointed Einar Barford of

Philadelphia temporary' receiver for the firm under a bond
of 550,000.

E. H. CLARKE & CO. IN HANDS OF RECEIVER.
The brokerage house of E. H. Clarke & Co., 3 Rector St.,

this city, went into a receivership on March 4, when an

involuntary petition in bankruptcy was filed against the

firm in the United States District Court. Judge Hand
appointed David Hunter Miller receiver under a -S-SOjOOO

bond. The Uabilities of the firm, it is understood, are

estimatetl at about .S400,000 and its assets in the neighbor-

hood of .S250,000. The failed firm maintained branches in

many cities, including Cleveland, Detroit, Denver, Hartford,

Montreal and Toronto. According to the New York
"Tribune" of March 5, these offices were closed on the day
of the failure (March 4) and the books forwarded to New
York, pending a contemplated re-organization of the com-
pany. The following statement regarding the affairs of

the failed firm, appearing in the New York "Tribune," was
was issued bj' Hays & Wadhams, 43 Exchange Place, the

firm's counsel. It reads:
E. H. Clark & Co. have deemed it advisable to place their affairs In the

hands of the courts in order to prevent preferences among their customers.
For the last several weeks they have suffered a Joss similar to that which
caused so many brokerage houses to liquidate.

A continuation uf the business would have resulted in a dissipation of
the quick assets on hand and would have left nothing but slow assets to

protect those customers who had most faith in them. We believe they will

be in a position to make a satisfuctory settelment with their customers,
and with the help of their friends they hope to reorganize the firm in the
very near future.

The suspension of the company from regular membership
in the New York Curb Market Association was armounced
on the day of the failure.

OTHER BROKERAGE FAILURES IN NEW YORK.
An involuntary petition in bankruptcy was filed in the

United States District Court on Friday, March 3, against

the brokerage firm of Des Champs & Co., 45 Beaver St.,

this city, with branch offices in Hartford and Montreal.
The firm, it is understood, made an assignment earlier in

the week to William J. Cogan, of 67 Wall St. Judge Hand
appointed Joseph M. Freedman, receiver, fixing his bond at

$2,000. According to the Montreal "Gazette," Alan J.

Hart was apj>oirited interim receiver for the firm in that

city on March 2 and immediately took charge of its offices

at 30 Hospital St.

C. A. Bertrand & Co., 25 Broad St., this city, failed on
March 3, an involuntary petition in bankruptcy having been

filed aijainHt the firm on that Jay in the Federal District

Court. The liabilities of the firm, it is understood, will be

in the neigh torlioo<l of $2(X).000 and the assets about -SIHO,-

OCXJ. Judge Hand ai)poifit<'<l William L. Cliadbourne,

receiver, under a bond of $25,000. The firm eonflisted of

Charles A. Bertranfl and William H. Egan.

Magid. Judge Hand, it is understood, has appointed Harold
Remington receiver for the firm.

An involuntary petition in bankruptcy was filed in the

Federal District Court on March 3 against J. Allen Libby,
doing business as Libby & Co. at 55 Broadway, this city,

and George W. Martin was named receiver for the firm by
Judge Hand, under a bond of $3,000.

An involuntary petition in bankruptcy was filed in the

Federal District Court on Monday, Mar. 6, against the firm

of F. B. MuUins & Co. , 1482 Broadway, this city. The rea-

son assigned for the failure, it is understood, was a "run"
on the firm by its clients caused by the recent agitation

against "bucket shops." Judge Knox named Louis .Tersawil

receiver for the concern under a bond of $7,500. The mem-
bers of the firm, it is said, were Stephen F. Hogan and James
W. Dewsnap.

Formal announcement was made from the rostrum of the

New York Consolidated Stock Exchange on Tuesday (Mar.

7) of the suspension of Emanuel Varcoe & Co., 52 Broadway,
this city, following the filing of a petition in bankruptcy
against the firm in the United States District Court. Later,

it is understood. Judge Knox appointed Charles Gass re-

ceiver for the firm under a bond of $5,000. The concern's

liabilities, according to "Financial America" of Mar. 7, are

estimated at about $100,000 and its assets at appro.ximately
.$40,000.

The brokerage house of Charles H. Clarkson & Co., 66
Broadway, this city, filed an involuntary petition in bank-

ruptcy in the United States District Court on Mar. 7, and
Judge Knox designated A. Bruce Bielaski receiver under a
bond of $20,000. The liabilities of the firm, it is understood,

are placed at $145,000 and its assets at $70,000.

The brokerage firm of Maxwell, Hill &, Reyber, 67 Wall

St., New York, on Tuesday of this week, March 7, filed a

voluntary petition in bankruptcy in the Federal District

Court.

James P. Gilligan & Co., 42 Broadway, this city, on Tues-

day, March 7, filed a voluntary petition in bankruptcy in

the United States District Court. The following day, it is

stated. Judge Hand api)ointed John A. Lyttle receiver under

a bond of $2,000.

Alva O. Goodwin, trading under the ivame of A. O. Good-
win & Co., at 42 Broadway, this city, was placed in involun-

tary bankruptcy on Wednesday, March 8.

An involuntary petition in bankruptcy was filed on Thurs-
day, March 9, in the United States Distriot Court against

the brokerage firm of J. L. Ross & Co., 1780 Broadway.
Judge Hand, it is said, designated Bertha Rombaugb
receiver for the firm under a $2,000 bond.

On March .3 an involuntary petition in bankruptcy was
filed in the United States DiHtrict ('ourt against the brokerage

firm of Charles ('. James & ('o., 1 Wall St., this city. Judge
Learned Hand appointed Francis L. Koblman receiver for

the firm, plo'jing hi.i bond at $25,000. It in understood that

the company'H liahilificH are in thr- nrighborhood of $2rj(),(XX)

while itH OHHolH approximate f IfX),0fK), including a neat on
the New York Con.soiidated Stock lOxcliango, valijr>d ut

t7,fXX). Fomml announcement of the firm's HUHixmsion

from moml)«r«hip in their respective organizationH hjiH bt-nn

made by the New York f -'onM<>lid.it«'d Klofk Exchaiii.ce and
the New York Curb .Market AHHf>cifition. 'I'he firm won an
SMOciato member of the latt#T exchange. The firm main-
tained a branch office in the Tinw-s liuilding.

The Biifipenhion tif .S<rhiilkind Bron., .'«) Urotul St., N«w
York, wa« formally annonnced frnrn the roHtrmn of the

New York Consolidated Htf>ck Exfliangi- on .Marrh 3. On
that day an involuntary (Mitition in hunkruptey wow filed

ajfainst th»^ firm in the United Htaf«>n UMrirl Court. Tim
memlxm of th*- firm were David C. S<>hiilkin<l and Kanni<'!

The Russell Se<!urities Corporation, 25 Broadway, this

city, was pla^ied in involuntary bankruptcy in the United
States District Court on March 10. Judg<^ Hand, it is

understood, has designat«<d Walter Pollock receiver for the

corporation und(>r a bond of $10,(MX). The lial>iliti(<a of the

concern, it is said, an-- phvccd at .$50,{K)0 and its as.sota at

$.30,(KM).

An involuntary (xitition in bankrupfey was filed in the

Unft«'d KtalcH I)islri<)t (^oiirt ycHlcTday (March 10) against

the firm of Harold N. Haverbreck & Co., of 32 Mroadway,
New York.

NEW ISSUE OF UNITED STATES TREASURY NOTES
OFFERED IN BXCIIANdli FOR -tHVo VICTORY

NOTES.
A new iHsuo of four-year UnitiHl Stat(m TroriHury notM,

offiTod at par through the Fodenil lt«mervM HiinUs in ex-

rliange ff)r 4*4% Victory Not»<H, wjw aiinourKMul l»y ScHjro-

tary of llm TrcoHury Mniion on Marrh S. Tim now Treas-
ury notoH are dirtigiiati'd HcricH A-l'.)26; tlmy will bn d.-ilod

and b«'ar inl«ir«iHt at 4M% from Manih 15 15)22 and will be
puyahlci, March 15 H)26 IntcrnMt will i>o payiil)l<i neml-

annunlly on Sept. 15 and Mamh 1.1. He<iretary .Mitjlont in

announcing the new JHHue, naid:

ThtHin tiiiloa urn ofrnml only In nxrlintMRi fur l}i% Vlr»«irf nnkm, which
win \>n Acenpt**! M Um INtilormI Krwrvn lintUta at pnr, with nn Mljuatnianl
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of accrued interest, in payment for any of the new notes which may be
subscribed for and alloted. Payment for the notes cannot be made in

cash or by credit, nor can payment be made in Treasury certificates or in

3M% Victory notes. This offer of four-year Treasury notes is made in

order to privde for the gradual retirement of Victory notes pursuant to the
refunding plans already announced, and should prove attractive to large

numbers of holders of Victory notes. The Treasury is not announcing
any fixed amount for the offering of notes, but the Secretary of the Tresaury
reserves the right to close the subscriptions at any time without notice.

The new Treasury Notes, in bearer form, with interest

coupons attached, will be issued in denominations of SlOO,

$500, $1,000, $5,000, $10,000 and $100,000. Further
details regarding the notes are set out as follows in the oir-

cular issued by the Federal Reserve Bank of New York:
Bearer notes with interest coupons attached will be issued in denomlnar-

tions of $100, $500, $1,000. $5,000, $10,000 and $100,000. The notes
are not subject to call for redemption before maturity, and will not be
Issued in registered form. The principal and interest of the notes will

be payable in United States gold coin of the present standard of value.
The notes of said series shall be exempt, both as to principal and interest,

from all taxation now or hereafter imposwl by the Unitfd States, any State,

or any of the possessions of the United States, or by any local taxing author-
ity, except (a) estate or Inheritance taxes, and (6) graduated additional
Income taxes, commonly known as surtaxes, and excess profits and war
profits taxes, now or hereafter Imposed by the United States, upon the in-

come or profits of Individuals, partnerships, associations or corporations.
Notts of this series will be accepted at par, with an adjustment of accrued

interest, during such time and under such rules and regulations a.s shall be
prescribed or approved by the Secretary of the Treasury, In payment of
Income and profits taxes payable at or within six months before the maturity
of the notes. Any of the notes which have been owned by any person
continuously for at least six months prior to the date of his death, and which
upon such date constitute part of his estate, shall, under rules and regu-
lations prescribed by the Secretary of the Treasury, be receivable by the
United States at par and accrued interest in payment of any estate or in-

heritance taxes imposed by the United States, under or by virtue of any
present or future law upon such estate or the inheritance thereof. The
notes of this serie,-' will be acceptable to secure deposits of public moneys,
but do not bear the circulation privilege.

The right is reserved to reject any subscription and to allot less than the
amount of notes applied for and to close the subscriptions at any time
without notice. Payment for notes allotted must be made on or before

March 15 1922, or on later allotment in Victory notes of the A%% series,

which will be accepted at the Federal Reserve banks at par, with an adjust-

ment of accrued interest. Victory notes in coupon form muft have all

unmatured coupons attached, and if in registered form must be duly assigned

to the Secr("tnry of the Treasury for redemption 'n accordance wilh the
general regulations of the Treasury Department governing assignments.
Interest adjustments will be made as of March 15 1922 and accrued interest

to that d;ite on Victory notes accepted in payment will be paid in cash
through the Federal Reserve banks. Payment for the notes now offered

cannot be made in cash or by credit. After allotment and upon payment
Federal Riserve banks may issue interim receipts pending delivery of the
dffinitive notes. As fiscal agents of the United States, Federal Reserve
banks are authorized and requestcnl to receive subscriptions and to make
allot mr!nts in full in the order of the receipt of applications up to the amounts
Indicated by the Secretary of the Treasury to the Federal Reserve banks
of the respective districts.

An offering of Treasury Certificates of Indebtedness,

announced at the same time as the above notes, is referred

to in another item in to-day's issue of our paper. A previous

offering of Treasury Notts this year was referred to in our

issue of Jan. 28, page 348, and the subscriptions in that

case were noted in these columns Feb. 4, page 469, and
Feb. 11, page 572.

NEW OFFERING OF TREASURY CERTIFICATES OF
INDEBTEDNESS.

Coincident with a new issue of United States Treasury

Notes (referred to by us to-day in another item). Secretary

of the Treasury Mellon also offered on March 8 a new issue

of 4M% One-Year Treasury Certificates of Indebtedness to

the amount of $250,000,000 or thereabouts. In announcing
this offering Secretary Mellon said:

About $530,000,000 of Treasury certificates mature on March 15 1922
and about $52,000,000 additional on April 1 1922. On March 15 there will

become payable about $107,000,000 of interest on the public debt, and on
April 15 about $135,000,000 of interest on the Fourth Liberty Loan.
Against these payments the Treasury expects to receive during March
about $460,000,000 on account of income and profits tax collections in

addition to its ordinary revenues. The one-year Treasury certificates are

beinx offered in order to provide for the Treasury's remaining cash re-

quirements.

The now certificates will be known as Series TM-1923;
they M'ill bo dated and bear interest from March 15 1922 and
will be payable March 15 1923. These certificates will be
acceptable in payment of taxes. They will be in bearer

form in denominations of $500, $1,000, $5,000, $10,000 and
$100,000, and will have two interest coupons attached,

payal)le Sept. 15 1922 and March 15 1923. In its circular
regarding the new issue the Federal Reserve Bank makes
public further details as follows:
The certificates of said series shall be exempt, both as to principal and

hjterest, from all taxation now or hereafter impo'icd by the United Slates,

any State, or any of the possessions of the United States, or by any local

taxing authority, except (a) estate or inheritance taxes, and (b) graduated
additional income taxes, commonly known as surta.\es, and excess profits

and war profits taxes, now or hereafter imposed by the United States,

upon the income or profits of Individuals, partnerships, as,sociations, or
corporations. The Interest on an amount of bonds and certificates author-
ized by said Act approved Sept. 24 1917, and amendments thereto, the
principal of which does not exceed In the aggregate $5,000, owncjd by any
individual, partnership, association or c5ori)oratlon, shall be exempt from
the taxes provided for In clause (6) above.

Certificates of this series will be accepted at par, with an adjustment of
accrued interest, during such time and under such rules and regulations as
shall be prescribed or approved by the Secretary of the Treasury, in payment
of income and profits taxes payable at the maturity of the certificates.
The certificates do not bear the circulation privilege.
The right is reserved to reject any subscription and to allot less than the

amount of certificates applied for and to close the subscriptions at any
time without notice. Payment at par and accrued interest for certificates
allotted must be made on or before March 15 1922, or on later allotment.
After allotment and upon pajTnent Federal Reserve banks may issue
interim receipts pending delivery of the definitive certificates. Any
ciualified dejiositary will be permitted to make payment by credit for
certificates allotted to it for itself and its customers up to any amount for
which it shall be qualified In excess of existing deposits, when so notified
by the Federal Reserve bank of Its district. Treasury Certificates of
Indebtedness of Series TM-1922, Series TM2-1922 and Series TM3-1922.
all maturing March 15 1S22, and Series C-1922, matiu-lng April 1 1922,
with any unmatured interest coupons attached will be accepted at par,
with an adjustment of accrued interest in payment for any certificates of
the Series TM-1923 now offered which shall be subscribed for and allotted.
As fiscal agents of the United States, Federal Reserve banks are author-

ized and requested to receive subscriptions and to make allotments on
the basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve banks of the respective districts.

Reference to the last previous offering of Treasury Certifi-

cates of Indebtedness was made in our issue of Dec. 17,

page 2.558. There were two issues at that time, both dated
Dec. 15 1921, one maturing June 15 1922 and bearing 4}4%,
and the other due Dec. 15 1922, carrying 4)^% interest.

PRESIDENT HARDING COUNTS RETURN TO NORMAL
WAYS AS MOST IMPORTANT IN YEAR'S

ACHIEVEMENTS.
In response to a request for a statement respecting his

views as to the accomplishments of the first year of his Ad.
ministration. President Harding on March 4 is quoted by the

Associated Press as having said:

The record of the Administration speaks for itself; it would be a poor Ad-
mini.siration that required the Executive to speak for it.

The President was tendered an "official birthday party"

in Washington on March 4 by the National Press Club, to

signalize the completion of his first year as Chief Executive

of the nation, and in an address on that occasion stated that

if he "had accomplished nothing else than the long step of

getting back to normal ways of Government, this would
seem to me . . . the real achievement of the year."
The President in his address also stated that "it seems to

me that I have been President for twenty years " adding:
Life since 1 came to the White House has been so full there is scarcely an

impression left of the life before. There is only one distinct one I recalL

It was my previous conception of the Senate as compared with the one I

have to-day.

As to this statement the President took occassion to state

that no unkindness was meant. The President's further

remarks at the affair are reported as follows in the Wash-
ington "Herald" of March 5:

The hardest thing to do in this White House job is to keep human.
I never fuid my work done and I have argued with my general secretary

that the trouble is I am unable to keep myself aloof. I don't believe there

is any human being that can do all the work that is epxected of the Presi-

dential officx;.

A man can't be President and keep aloof. He wouldn't be fit to be Pres-

ident if he did. I suppose you are wondering what my impressions are to-

night after a year in the Wliite House. Life has been so full that I have

scarcely any recollection of the period prior to my becoming President, ex-

cept one. The outstanding thing that I can recall is my concept of the Sen-

ate of the United States as compared to that I ha-\'e to-day. I do not mean
to be disrespectful to the Senate in saying that.

There have been disappointments and dreams that have not come true.

A large part off the fault may have been that of the Executive. But I ad-

monish you in one respect. I don't believe any of you understand the dif-

ficult problems that the new Administration had to undertake.

Don't mi.sconstrue me. I do not mean to be critical of the previous

Administration, and I am not unmindful that my distinguished predecessor

was III more than his last year. The fact is that the Government was adrift

In the tremendous current that followed the war. The problems of adjust-

ment wore infmitely more difficult than any of you have ever thought, or

I had ever dreamed.
If I had accomplished nothing else than the long step of getting back to

normal ways of Government, this would seem to me—knowmg what I

know now—the real achievement of the year.

It is good to throw responsibility aside hero tonight and be human.

If there Is anything WTong with this White House job, it's the inability to

be a human being.

Yet there are a thousand compensations. In spite of criticism, u-rita-

tlons and burdens, there is compensation in the knowledge that out of your

little capacity and good conscience you are joining with thousands of .Amer-

icans In adding to stability and in making sure that our inheritance will be

retained and handed down.
If we can make this Government of ours the sheet anchor of modem

democracy and the symbol of surety for the world and make It express the

aspirations of mankind everywhere, we shall have made a contribution that

will help keep aUve the desire to give supreme human service.

SOLDIER BONUS BILL INTRODUCED IN CONGRESS.

The bill providing for adjusted compensation for veterans

of the World War—more generallj' known as the Soldier

Bonus Bill—was introduced in the House on March 7 by

Representative Pordney. Final agreement on the bill,

which was drafted by the special sub-committee of the

Republican members of_the House Ways and Means Com-
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mittee, was reached by the Republicans of the Ways and
Means Committee on the 7th. The bill proposes immetliate

cash payments to veterans whose adjusted service pay would
not exceed $50; other veterans could select one of these four

options: Adjusted service certificate, combining a loan

and insurance plan; vocational training; farm and home aid;

land settlement. The bill as finally presented to the House
is characterized by Seeretarj- of the Treasury Mellon as

"the worst yet"; the White House has taken occasion with
the introduction of the bill to announce that President

Harding still declares that "a sales ta.x or postponement of

the legislation was the only thing he could suggest in regard

to the bonus," thus reiterating his stand as outlined in these

columns Feb. 18 1922, page 686. Comptroller of the

Currency Crissinger also issued a pronouncement on the bill

on the 9th inst. when he stated that if it became a law he
would prohibit the national banks from taking the certificates

or loaning money on them. Further reference to these

separate "views are referred to elsewhere in this issue of our

paper.

Under the bill as presented to the House the adjusted

service certificates would be dated Oct. 1 1922; they would
mature in 20 years, or at the death of the veteran; and, in

either ease, would have a face value equal to the sum of the

adjusted service credit of the veteran, increased by 25%,
plus interest thereon for 20 years at the rate of 4J^% com-
pounded annually. The total amount would be "approxi-

mately equal to three times the adjusted service credit of

the veteran." This credit would be figured on the basis of

$1 25 for each day of oversea service and SI for each day of

home service. In no event could the credit exceed $500 in

the case of a veteran who performed no overseas service and
$625 in the case of a veteran who served overseas. Any
national bank or any bank or trust company incorporated

under the laws of any State, Territory, possession or the

District of Columbia would be authorized to loan to any
veteran upon his promissory' note secured by his adjusted

service certificate, any amount not in excess of 50% of the

loan basis of the certificate, plus interest at 4 J^% from Oct. 1

1922. The loan would mature not later than Sept. 30 1925
and the rate of interest charged by the bank could not exceed

by more than 2% per annum the rate charged at the date of

the loan for the discount of 90-day commercial paper by the

Federal Reserve Bank in the Federal Reserve District in

which the bank making the advance to the veteran is located.

After Sept. 30 1925 the Government would make loans direct-

ly to veterans on the certificates, the Postmaster-General
being authorized and directed to instruct postmasters of the

first, second and third classes to take applications of vet-erans

for Government loans. From Oct. 1 1925 to Oct. 1 1928
the maximum of such a loan would be 85% of the sum of the

adjusted service credit of the veteran, plus inUtrest from
Oct. 1 1922 at 4H%, compound(;d annually. If the loan

wore made after Oct. 1 1928 and before Oct. 1 1942 the loan

value would be 70% of the adjusted service credit, increased

by 25%, and interest thereon from Oct. 1 1922 to the da((>

of the loan at 4^%, compounded annually. The following

are the provi.sioiis of the bill governing adjusted pay and
loan privileges:

TITLE IV.—A(l)utted Sernce Pau.

Section 101. Thftro ili.-ill 1x5 p.ild to any votoran, mt mmju as pnirtlr;»ble

after receipt of an applI'Mtlnn In .'''ordanre with Iho provisions of HerlloM

802. and In addition Ui :u\ rounts due hlni In pursuance of law.

tho arri'.iint of Ills adju»l4'<l idit If. ami only If. suoh m-cllt Is not

mor' I

Hti I'aymfTit shall Imi madn by the Secretary of War if the

Teteran Is serving in. or his la»t virvlro was with. lh<i military forcos. and
by thf S<'rTr-fary of the Navy If he Is ««:r\lnK in. or h's Inst servioe wiui

wltli J forr»»i

Ht< If the veteran dl>« aft<rr inal<liiK a|ipilratlon In accordance
with the provisions of H4;f:tlon '.iOJ for arljiistod •"rvirn pay and before

rerelvlnn payrnrnr, r,iyrn'nt sfi.ill b" r.. .'Ir to Ills i«lal«!.

fUnnlon lot i-n pay undirr pri>

title shall ix! .i r.rnnvl'.in \'

or lo;in oi.vli! in vim. i' ion of tlie |; I (mi h<'ld voul

The 'ic'-rft ir/ of V.'.r nnd the I not pay lb"

anj'.' veteran <>r )i i

tmtii' y of War hikI

the H«Tr^ary of the Navy shall Jointly by reirulation prewxlb^v

TITI.K V. Adtuntrit Srnlre CerUflaUn

.

HiTrtl«»n fiOl Th*- HfrTrt.ArY 'if the Trra«<i'-v . iiiKin •<-1 (f'/^tloii froMi the

Hecrntary of <' v of tin-
•

n H<x-tlon I'l ;

to hernby '|lr> ,• r/rnt fo I ' wl I lie ltir< <n

•ad i'<.i ill tliiH lillti ri-rerriv| to .>'• >

"Onr' ' '^ilfn of 'I' Ml'- 'i#l :ili*««^1 imt^ l*«»

crer)

for I

. .1 l>|,', I liiii^ : Ik'

ihnil Iw dill'"! .Hid

.ill ' >IW ..( III... Iil|> Ull.tll till ' !•(

Oct lh« iMTK'fii'l iry of the I iii'l

tnay frurn ikim i.<. timt- wiili ili<> ..poroval of llw tfcirrntsry of lite Tn-.iiiiry.

alter such beneficiary. The amount of the face value of the certificate

(unless the certificate has been cancelled a.s horeinafficf in this title provided)
shall be payable (1) to the veteran on Sept. .30 1012, or (2) upon the death
of the veteran prior thereto, to the beneficiary naincd; except that if such
beneficiary dies before the veteran and no now beneficiary is named, or if

the beneficiary in the first in-stance has not yet been named, the amount
of the face value of the certificate shall be paid to the estate of the veteran

.

Imoji Privileges Before Oct. 1 1925.

.Section 502 (a) \ loan may be made to any veteran prior to September
1925, upon such adjusted service certificate only in accordance with the
provisions of this section.

(b) Any national bank, or any bank or trust company incoiTJorated under
the laws of any State, territory, possession or the District of Columbia
(hereinafter in this section called "bank"), is authorized to loan to any
veteran upon his promi.ssory note secured by hi.s adjusted service certifi-

cate (with or without the consent of the beneficiary thereof) any amount
not in excess of 50 per centum of the loan basis (as defined in subdivision (f)

of this section) of the certificate, such loan to mature on or before Sept. 30
1925. The rate of interest charged upon the loan by the bank shall not
exceed, by more than 2 per centum per annum, the rate charged at the
dat« of the loan for the discount of commercial paper under Sectioti 13
of the Federal Reserve Act, by the Federal Reserve Bank for the Federal
Reserve d'strict in which the bank is located.

(c) If the veteran does not pay the principal and interest of the loan
within six months after its maturity (or on or I)efore Sept. 30 1925), the
bank shall present the certificate and the note to the Secretary of the
Treasury not earlier than May 30 1925, and not later than Oct. 15 1925.
The Secretary shall thereupon cancel the note and the certificate and pay
to the bank the amount of the unpaid principal due it, and the unpaid
interest accrued, at the rate fixed in the note, up to the dat« of the check
issued to the bank. The difference between 80 per centum of the loan basis

of the certificate at the time of its receipt by the Secretary and the amount
so paid to the bank, shall be immediately paid by the Secretary to the
veteran, if living. If the veter.an dies before such difference can be paid
to him, it shall be paid to the beneficiary imder the certificate; except
that if such beneficiary dies before the veteran and no new beneficiary is

named, or if the beneficiary in the first instance has not yet been named,
then the piyment shall be made to the estate of the veteran

.

(d) If the veteran dies before the maturity of the loan the amount of
the unpaid principal and the unpaid interest accrued up to the date of
his death shall be immediately due and payable. In such case, or of the
veteran dies aftf r the maturity of the loan (but either before the orpiratlon

of six months after the maturity cf the loan or before Oct. 1 1925), the
bank shall, upon notice of the death, present the certificate and note to the
Secretary, who shall thereupon cancel the note (but not the certificate)

and pay to the banr. in fun satisfaction of its claim, the amount of the
unpaid principal and unpaid interest, at the rate fixed in • he note, accrued
up to the date of the check issued to the bank; except that if. prior to the
payment, the bank is notified of the death by the .Secretary of the Treastiry

and fail to present the certificate and note to the Secretary within fifteen

dajrs after the notice, such interest shall be only up to the fifteenth day
after such notice. The Secretary shall deduct the amount so paid from
the face value (as determined under Section 501) of the certificate and pay
the remainder In accordance with the provisions of Section 501.

(e) When any loan becomes in default the bank shall within 30 days
thereafter notify the Secretary of the Treasury of the facts relative to the
note, the name of the veteran and the number of his certificate.

(/) The loan ba-sis of an.v certificate at any time shall, for the purposes
of this section, be the amount of the adjusted service credit, plus interest

thereon from Oct. 1 1922, to such time, at the rate of 434% per annum,
compounded annually.

(g) No payment upon any notes shall bo made under this Section by the
Secretary of the Treasury to any bank, unless the noti when profented to
him, is accompanied by an affidavit made by an officer of the bank before a
not.ary public or other officer designated for the purpose by regulation of
the Secretary, and stating that the bank has not charged or collected, or
attempted to charge or collect, directly or indirecMy, any fee or other com-
pea«ation (except interest as authorized by this Section) In respect to or
becaufe of any loan made under this siK,tion by the bank *o a veteran.

Any bank which, or director, officer, or employee thereof who does so
charge, collef t, or a'teaipt to charge or collect any such fee or compensation,
Khali be liable to the veteran for a penalty of SIOO, to bu recovered in a
civil suit brought by the veteran.

Loan Prinlcget after Sept. 30 1925.

Section 503.—The Postmastor-Oereral Ik hereby .aufhorirrxl and directed

to Instruct postmastejs of the first, sirond, and third classiw to l.^ke appU
calioas of veterans for Government loans .ind collect payments theriyjn.

Section .101.— («) Application for Ciovcrnment loans may be made at

any post office of a firvl, ,s(«ond. or third c1ii.'h. Such loans. six-iin>d by
the adJuHled service cerllflrate, shall be made by llic Si.<T('tarv of the

Treasury, with or without I he con.'-ent of the beneficiary, and paymcntu
theri«n collecl«i. In accordance with the provlKlon.s of this title, under
rul(«< and ret^ulatloiix to be pri'Hcrlbi'd by him. lie i^linll supply pnst-

m.-VKters of the first, Ki-<ond, and third rln.«->;iw with blanks upon which
vcteraiiN may ninkii applications for CloviTnment liiauK. Such niipllrnllons

shall be in the form pr<»crlbed by the Si'Ore.ary of tin. Treasury, and have
attachi'd thcTclo a fortii <if promissory note to be rxerulol by the vclernn,

and a mrclpt to be (!illv<ri(| to the vnleraii. »vhl< h hliiill .if -iKncd b.v the
poMtmwti'r rrai'JvIng th<i application, and which Khali a>'kii(iwli.dKe the re-

r< Ipt of the note and the certificate, atd contain n dif.crlptlon of (.nch.

The ixHtniastiT rlwill tln'reupon trunsmll to tin- ,Si'<Ti'liiry of tlir Treasury
the applli'iitUin, note, and certificate. Upon the approvitl of the loan by
the Hi*-ritary of the Treasury , he nhall Iriiimiiill to the vi'teran a chi< k for

the amount of Iho loan. Mr Mhall aL'o Iviie In Irlpllcalc a Ktiitement ^llnw•

Ing Iho nniiK- and snrvl.-c of (he veteran, t Im iiiinilti'i of liU ciTtlflcntx. and a
n Iniliilii of till) nniiiuiilM >if the sevi-riil piiynii'iils, and I he d.iliw wlii'M duo.

Tli« (irlgtnnl of llie 'tikti-inrnt shall bi< ri<luliii<d with ltii< n|ipllriillon. thn
ilii|illra(<' nluiM 'in transmit led to the poM I matter ri«'rlvliig I hi' npplicntlon

•ml III ' III till veteran. Thn por IniiLKter lioldli g Niuh hliiteiiicnl

• liikll r.. I Indiirne Ihcri-oii thn piiymi'iils mndn by the viti'rnn. shall

give a rit iJiit to thn vetrrnn, and •hull promptly traiiMnill pnymetils to thn
Hi-cmlary of thn Trivisury. Much paynii'iitM nIiiiII be coviT<<d liilo thn
Tri'jvniry as mlncrllaiiitMis rnrrlpls. Thn vnlnrnn xliiill niiike repayment of

till' loan upiKi nn nmnrtlxalliin plitn by iniiiii" of ii flxi-<l nuniluT of annual
Itistitllinnnls nuffli'lnnt t.<i rovif (li liiteriit on Mm iinpiilil prltiilpnl at thn
rnin of m ;{, p<T annum, and Ci) suih ainounl of Mm principal as will

'iioli Mm dnlit within an nurnrti (K«-lod not naeordlng the life of th*
. ; .r. .llr

ill) If Mm \«l.4'r»n fnlN l4i innkn itny pnynmiit wlmii ilun. nnil such dn-

fniill riiMlliiuiis fur Mtr |M'rliiil of urm year. MmrFiiiMin the Hecretiiry iif thn
Trviisiiry shnll ilixlsrn l|ii> i nrllfli'iile of the \elirnn In he forfrlfeil miil eannl
and urrnndrr tim n<il<i !< the vntnrnn; but If Mm Hm.Toliiry of Mm Trnosin
•iilsH-<|0(nilly finds any such rcH^irirsle waa fiirfnlt«Mt by niUlako. nr Oti'Ii r



1018 THE CHKONICLE [Vol. 114.

any misapprehension of fact, he ehall reinstate the same upon payment of

amount then due the Government on the loan, and upon the receipt of a

new note from the veteran on the same terms as the original note for the

remaining amount due.
Paragraph C.—If the veteran is in default and his certificate Is forfeited

when he has borrowed an amount less than the maximum authorized

under either Subdivision (a) or (&) of Section 505. the Secretary of the Treas-

ury shall pay to him 80 per centum of the difference between what be has

l)orrowed and the maximum which ho was authorized to borrow under
either Subdivision (o) or (6) of Section 505. If the veteran dies before such

80 per centum can be paid to him, it shall be paid to the beneficiary under
the certificate, except that if such beneficiary dies before the veteran and
no new beneficiary is named, or if the beneficiary in the first instance has
not yet been named, then the payment shall be made to the estate of the
veteran

.

Section 505 —No Government loan shall be made upon any certificate

prior to October 1 1925. The amount of such loans to any one veteran out-

standing at any time shall not exceed:

(o) If the loan is made on or after Oct. 1 1925 and before Oct. 1 1928,

85 per centum of the sum of (1) the adjusted service credit of the veteran
plus (2) interest thereon from Oct. 1 1922 to the date of the making of the
loan at the rate of 4 J^ per centum per annum, compounded annually, or

(&) If the loan is made on or after Oct. 1 1928 and before Oct. 1 1942,
70 per centum of the sum of (1) the adjusted service credit of the veteran
Increased Ijy 25 per centum, plus (2) Interest thereon from Oct. 1 1922 to

the date of the making of the loan, at the rate of 4H per centum per annum,
compounded annually.

Section 506.—No certificate issued or right conferred under the provisions
of this title shall, except for the purpose of securing a loan made under the
provisions of Section 602 or 504, bo negotiable or assignable orserve as
security for a loan. Any negotiation, assignment or loan made in viola-

tion of any provision of this section shall be held void.
Section 507.—In the case of the death of the veteran or the forfeiture of

his certificate any Government loan made upon the certificate, and the
note in respect thereto, shall be canceled; and in case such loan has been
canceled as a result of the death of the veteran the Secretary of the Treas-
ury shall deduct the amount of the unpaid principal and interest of the loan
from the amount of the face value of the certificate in respect to which the
loan is made.

Section 608.—Any certificate issued under the provisions of this title

shall have prmtod upon its face the conditions and terms upon which it

is issued and to which it is subject, including loan values under Sections
502 and 505.

Section 509.—If the veteran dies after making application in accordance
with the provisions of Section 302 and before Oct. 1 1922, the amount of
the adjusted service credit of the veteran shall be paid by the Secretary of
the Treasury to his estate.

The other provisions of tht^ bill are summarized as follows

in the press dispatches from Washington:
Veterans electing to take the vocational training aid option would be

paid $1 75 for each day of attendance after Jan. 1 1923, on a course of
vocational training previously approved by the Director of the Veterans'
Bureau. The total payment under this plan, however, could not exceed
140% of the amount of the adjusted service credit.

Under the Farm and Home Aid Section veterans would be paid in a lump
sum or installments an amount equal to the adjusted service credit increased
by 40% upon satisfactory assurance that the money would be used in pur-
chasing or making payments on a home or farm or improving a home or
farm.
A "National Veterans' Settlement Board" would establish veteran settle-

ment projects for the reclamation and settlement of lands. Establishment
of the projects would be carried out in co-operation with the States and
veterans would be given preference in employment on xich work.

In each project the Board would establish farm units large enough for

the support of a family and farm workers' units sufficient for part-time
cultivation by a farm worker's family. Each veteran employed on a project
would be allowed to select and would be allotted a farm unit upon which he
could con.' truct a dwelling and other Improvements.
From the price of tho land so allotted would bo deducted the amount

of the veteran's adjusted set vice credit. The remainder would be paid
upon ar. amortization plan with a fixed number of instplimentJ to cover the
amount due, plus ir.terfest of 5% over a period of 25 years ot loss. The
Seltiemert Board wouid con-lst of the Secretary of the Interior and four
other members appointed by the President, subjoct to corfirmation by the
Senate. The foiu- membrrs would recclvp salaries of $7,600 each and one
would he appointed for two years, one for thno yeart, one for four years
and one for five years. Subsequent appointments would be made for
five years.

Those entitled to a bonus would, under the terms of the bill, include
'any Individual a member of the military or naval forces of the United
States at any time after April 5 1917, and before Nov. 12 1918: but does
not Ini hide any irdividual at any time during such period or thereafter
separatixl from such forces under other than honorable f ondition,'-; any
conscii ntlous objoct(.r who performed no military duty whatever oi lefustxl

to wear the uniform, any alion at any time during such period, oi there-
after di: charged fiom the military or naval forcer on account of his alienage."
The term overseas service "moans servke on shoie in Europe or Asia,

exclusive of China, Japan and tho Pbllippint Islands, and seivices afloat,
not on receiving ships; ircludlng in eithei- case the period from the date of
embarkation for such seivice to the date of disembarkation on return from
such service, both dates inclusive."

Home service means all service not overseas service.
In computing adjusted service credit, no allowance would be made "to

any com missioned officer above the grade f f captain in the Army or Marino
Corps, lieutenant in (he Navy, first lieutenant or first lieuterant of engineers
In the Coast Guard or passed assistant surgeon in the Public Health Service,
or having the pay and allowance If not the rank of any officer superior in

rank to any of such grade—In each case for the period of service at such."
In computing the adjusted service credit, allowance would be made for

time served from April 5 1917 to July 1 1919. lot^s sixty daj-s, this deduction
being mad' on account of the SCO bonus paid at the time of discharge.

In the case" of members of the National Guard or the National Guard
Reserve called into service by the proclamation of the President dated
July 3 1917, the time of service between the date of call into serxico as
spetififd by tho proclamation and Aug. 5 1917, both dates inclusive,
would be deemed to bo active service in the military or naval forces.

Any person making "any false statement of a material fact in any appli-
cation, crnificate or document" would be liable to a fine of not more than
$1,0U0, or imprisonment for not more than five years or both."

On March 8 Washington press advices said:

While tho fight against the compromise Soldiers' Bonus Bill continued
to-day unabated. House members on both sides of the question predicted
privately that the measure would be passed by the House.

Although a two-thirds vote would be required to put the bill through
under such a procedure. Republican leaders were discu.ssing the question of
calling up the measure under a suspension of the rules. This would preclude
the possibility of amendment and ordinarily would limit debate to 20 min-
utes on each side.

The majority membership will be sounded out on this proposition, but a
decision probably will be withheld until after the return here late in the week
of Chairman Fordney, of the Ways and Means Committee, who will have
charge of the bill on the floor.

The next rules-suspension day In the House will be Monday March 20.
Leaders said the Army Appropriation Bill would be taken up next Tuesday
ahead of the Bonus Bill, and even if the latter measure were not called
up under a suspension of the rules it probably would not be considered before
the week beginning March 20.

REPRESENTATIVE FORDNEY DECLARES BONUS BILL
WILL BE PASSED FOR HUMANITARIAN

REASONS.
The declaration that the soldier bonus would be passed

for humanitarian reasons and not as a political measure
was made by Joseph W. Fordney, Chairman of the House
Ways and Means Committee, in a speech before a meeting
of the American Wholesale Liunber Association in Chicago
on March 9, according to a press dispatch from that city,

which also states:
We are going to report the bill Saturday morning, ask for a stispenslon

of the House rules Monday morning and rush it through before everj-thing
else.

During the war, wtiile these boys were overseas, 5.600 strikes were carried
on. They were striking for shorter hours and more pay and they were
doing it so successfully that up to Nov. 11 1918 not a single American shell

had been fired during the war.
You men sitting before me cheered them madly and marched with them

to the depot. And you did not go a damn step farther. Suppose Germany
had won the war. What do you think your taxes would have been?
They would have been twenty times more than the bonus. During the
war the Ways and Means Committee authorized the issuance of over
$61,000,000,000 worth of bonds. Up to that time, since the founding of

this Government, we had only spent $31,000,000,000.

BIG ARMY OF EMPLOYEES AND $4,000,000 NEEDED
FOR BONUS BOOKKEEPING.

The following is from the "Journal of Commerce" of

March 8:

It is estimated that it will require 2,100 Government employees to handle
the provisions of the proposed legislation the first year of its operation
and that the cost to the Government will be upward of $4,000,000.

It is further estimated that the provision requiring the payment of the
claims of men having $50 or less due them will require an appropriation of

$16,000,000.

PRESIDENT HARDING STILL CONVINCED THAT
SALES TAX IS ONLY FEASIBLE PLAN FOR

SOLDIER BONUS.
Following the introduction in Congress on March 7 of the

bill to provide adjusted compensation for veterans of the

World War—the so-called Soldier Bonus bill—a statement

was issued at the White House on that day indicating that

President Harding still adheres to his declarations of a month
ago, when he announced, as reported in these columns Feb.

18, page 688, that he found himself "unable to suggest any
commendable plan other than that of a general sales tax,"

and that "if .Congress will not adopt such a plan it would be

wise to let the legislation go over until there is a situation

which will justify the large outlay." The statement issued

at the White House on the 7th inst., confirming this stand,

said:

The Executive has declared that a sales tax or postponement of the
legislation was tho only thing he could suggest in regard to the bonus.
He still is of the same mind. The E.xocutive's position has not changed
despite the opinion in some quarters that the Executive changes his mind
to meet shifting winds. The President has no direct or definite knowledge
as to any plans in the making. Ho has nothing to add to his previous
statement and does not expect to have. This is official and authoritative.

The President does not recall that the subject of the bonus was mentioned
in his conversation with Mr. Fordney yesterday.

As to reports regarding Representative Fordney's remarks

to which reference is made above, we quote the following

Associated Press dispatch from Washington March 6:

Representative Fordney said to-day that the Ways and Moans Com-
mittee had reason to believe that President Harding waf not opposed to the
certificate loan provision written into the bill and undgr which national

and State banks and trust companies, organized under State laws, would
be authorized to loan holder* of f uch certificates an amount equal to 50%
of the adjusted service pay. Other niemners of the Committee said little

or no protest agairst this plan had come to them from bankers and others.

It was estimated that the total amount of money that <he banks would be
asked to advance probably would not ex( eed $.500,000,000. Representative
Mott, a banker of O-wego, N. V., >aid he did not look for any material

inflation of credit and consequent increase in the cost of living to result

rom the passage of a bill carrying a bank loan provision.

f On March 9 in Washington advices the Baltimore "Sun"
said:

There wa.s some discussion during the day as to President Harding's

attitude with regard to tho compromise bill. Representative Mondell of

Wyoming, the majority leader, said he did not think the ^tatement made at

the White House yesterday that Mr. Harding occupied the same position

that he did when he suggested a sales fax or postponement of the l^lslatlon

was to be taken to mean that the Executive was prepared to veto the
measure.



Mar. 11 1922.] THE CHRONICLE 1019

Representative Hawloy of Oregon, a Uopubllran member of the Ways
and Means Oommltteo. said Ibe President had supROfted a 90-day drlay

la enactment of the UiKi^lation as an alternative for the sales tax, and that

lo the judgment of the Committee this suggestion had been met by making
Oct. 1 1922 the effective date of the bill.

SECRETARY OF TREASURY MELLON SAYS SOLDIER
BONUS BILL IS "WORST YET."

The newly drafted soldier bonus bill, introduced in Con-
gress on March 7 as the bill "to provide adjusted compensa-

tion for the veterans of the world war," was described this

week by Secretary of the Treasury Mellon as "the worst

yet." Secretary Mellon's comments on the bill, as reported

in Washington advices to the New York "Herald" on March
6 follow.

This bonus plan Is the worst that has been put forward. It doesn't

meet with the President's idea at all. for it does not meet with his expecta-

tion that the funds shall be raised by taxation. A few years from now we
will simply be faced with a tremendous debt with no way to meet it. That
Ifi what they have forgotten. We are asl<ed to provide a billion dollars or

more by 1925. and we haven't any way to do it.

We are having a hard enough time now scraping down, and we have no
fight to figure on the savings of the Government: it can't be done.

As to loans, it means that a billion dollars or more will be turned into

the banks of the country. The banks' natural outlet will be the Federal

Reserve banks. Now, if this is true, it will mean that a billion dollars'

worth or more of non-liquid accounts will be tied up in the Federal Reserve
banks until 192.5. That is all wrong.
Mr. Mellon mentioned that the cash payment of .550 each would be

made to men who were in service too short a time to go overseas. As ho
sees the bill, the men who fought can hope for no money outright, but only

those who served a few months in home camps will receive cash payments.
"But," he asked, "does the proposal place a cash basis for the men who

were overseas or who were engaged against the enemy? So far as I can
see, the men who are to be paid cash are those who were in camps in this

cotxntry for a short tune."

Secretary Mellon's comments drew from Chairman Ford-
ney of the House Ways and Means Committee, the following,

according to a New York "Times" Washington dispa ch of

March 6:

We know very well that the Treastiry officials are opposed to the plan,

but the Treasury is opposed to all bonus legislation. We intend to go ahead
on the bill as reported by the subcommittee and the insurance plan will be
incorporated, as will all the other essential features, including the ttiree

optional plans.

COMPTROLLER CRISSINGER OPPOSED TO BANK LOANS
ON BONUS CERTIFICATES.

Comptroller of the Currenej- D. R. Crissinger was reported

as stating on the 9th inst. that in the event of the enactment
of the proposed Soldier Bonus bill, providing for payments
b}- adjusted service certificates, he would advise national

banks to decline to accept thf certificates as security for

loans. The A.ssociated Press (Washington dispatches) also

reported Comptroller Crissinger to the following effect:

Mr. Crlarlnner described the proposed plan of issuing adju-stcd service

CKTtlflcatf* for use by the «oldlerf , If dwtred, a>» crliatcral for loans to 80^
of their face value, as "the worrt kind of frozen credit, " and declared

while he would be without auihority (o order nallnnal banks 'o r<fii.Ke to

accept them an security, he would Htron«ly advlve n-^alnst thi'lr HCCcpliince.

The cerilflcatcs would be "non-n<-Koliable paptT," Mr. Cri.sj'ingcr ex-

plained, and loan^ upon them would load the banks up for the tbroo-yoar

term which they rover with in unmovabit mofn of security.

The cerliflcatca would tm sinillar to rral Gstatc loanx, which are not r^
discountable at Federal Kwirve bonks, he f>&id, "and a r from the liquid

Mcurlty best for the banks."

From tho advicfs lo the New York "Times" from Wash-
inifton March 9 we quote the following:

It Im understood that opponHlon not only reflectn the opinion of fi<>cr<»tary

Mellon but alMo that of the Kwleral Reiwrvr- lio'inl. whk'h, arr/inlInK to

Information Ut-ninht, in prep.irwl lo oppowi the plan stronKly :ind will do
V) If It r«!C»!lvi« an oppor'uni'y lo app<-:ir li<'fore the Senate Klnanco Com-
mU.ut\ which will hold bearlnK" after the bill It paNM<<]. ah expected, by the

U0UH<).

fVimptrollcr CrlwInKer wild 'hat the pl.in oiitllnwl In the bill when-by
bank< are e»p«yrt««I to make loani upon <<Tt Ifirate* and rarry Ihem for thnu'

7«arM wan aKainiit the spirit of the F^leral Kewrve Art and contrary to

bankinn prariim«.
"Hiirh orrtlflratwi hrrt not r^^ourcex that ran bo ron*lder«l an r«illntj>riil

sabJ«vTl tyft r«vlbM«iint at the Vi^irrn) HewTVfi bank"." hn hiild. "Hiirh loan'-

cmild not »>»! awilicncd and In thre« years the banks of the country would
hnv '1 larRp .tmount. of frtiron awu'lii."

Will you a/|vi«o the banki to r«fu<i« Mich lr)ari>i'"' he wad n><k)'<l.

I will not inkn It up«in myn-ir to ft»lvl«' them. " he ro[i\Uti. "but If Ihry

Mk my ftrlvlcs I will slronidy uricn aKalnvt Ihelr takliiR the loans."

Loan» Cannot lUi Rrdl%rnuntrit.

Thf r,h\r*^\nn r,t Mr. ''rlMlnKrr l<i ihf prop<i«w| loan* U tlial Ihi'y cannot
\tf \ ihn Fp'It.iI Ki-MTvr Imtik*. "liiiro. under the law. lo»n%

•r« ''" 1 p"rl<Kl of sixty (l.iyn only.

MTIii., 1. I . 'o the pr>)(K>«al In the npiiiinn of nuTiibiTx of th'"

Wnyi s\u<\ ri»v, who int<'in|. If they find it ii«-ri-i',;iry . lo

amend 'ti«- l.in In i-nUr i', pn-mU the Fiflfrni H«>^TVr bank" t«i rMllncfiun'

th" rrTiKl'iTo ifinn*. They do not tM'Ikvr, howfviT. that ihl« will Ih-

n«" 'aiiwi. thf'y <iiiy. the loan* nlil (w flitlrltiiitt'*! no Kmrriilly that
th' • of th»»m for thrr* year* will not ernlmrniMi any bank
^'ri,<' 1 lo the hnnkInK rfniiin-* of th" Imnii* bill U very Mlronit

It l« nT Moiiirh. h'lwvr <o imlurp Ihr Uoii"'' lo amend Ih" bill In

any »«««ini|.il '• i- >
• "' IhT'« arr looklnR to the ixillilrnl rtdii

up<in thn < ..r.-' ,.1 c.f vntiinu '» bill I liroiiich Ihr lli.ii.<>

Inarlns 'o the .s<nat« th" diit> of (»irr«Tilng any di'f'w'l*.

CONFERENCE CALLED TO CONSIDER UNEMPLOY-
MENT AND BUSINESS CYCLES.

A conference to consider the causes of business depresions
and unemployment with a view to their diminution and pos-
sible prevention has been called for March 21 at Washing-
ton by the Department of Commerce. Among those ex-
pected to attend are representatives of various trade asso-
ciations, the Chamber of Commerce of the United States,
the Department of Labor and the committee of the Presi-
dent's unemployment conference.

Research bodies and private individuals have contributed
S50,000 to meet the expenses of the conference and study.
Wesley C. Mitchell of the National Bureau of Economic
Research, New York, has been made field director of the
survey and Edward Eyre Hunt of the Unemployment
Conference, Secretary. The committee in charge consists
of Owen D. Young, Vice-President of the General Electric
Co.; Charles Mott Wolley of the American Radiator Co.;
Joseph H. Defrees, President of the Chamber of Commerce
of the United States; Matthew Woll, Vice-President of the
American Federation of Labor, and Miss Mary Van Vleeek
of the Russell Sage Foundation.
A tentative plan for the study of unemployment and meth-

ods controlling business cycles has already been submitted
to the committee by Mv. Mitchell. The conference also

will have available the researchwork done by the Unem-
ployment Conference.

"We hope," said Mr. Hunt, "to arrive at workable plans

hy which the peak of booms may be cut down and the trough
of depression partly filled up. At the same time we hope
to reduce the evil of seasonal unemployment, just as some
industries and individual plants have already done."
Among the organizations which have offered to co-operate

are the Federated American Engineering Societies, the Na-
tional Bureau of Economic Research, the Bureau of Railway
Economics, the Russell Sage Foundation, the Harvard Com-
mittee on Economic Research, the American Association for

Labor Legislation and the Pennsj'lvania State Industrial

Board.

RESOLUTION IN SENATE SEEKING INFORMATION
REGARDING PROPOSED LOAN TO HAITI.

A resolution was offered in the Senate by Senator King
on Feb. 6, asking the Secretary of State to supply to the Sen-

ate information indicating bj- what authority it is proposed

to negotiate a loan of S14,000,000 in behalf of Haiti. With
the adoption by the Senate on Feb. 23 of the resolution (re-

ferred to above), seeking information from President Hard-

ing regarding the mission of Brig.-Gen. Ru.ssell to Haiti,

Senator King again drew attention to his resolution, and at

his request it was taken from the table, where it had pre-

viously been ordered to lie, and referred to the Committee on
Foreign Relations. As originally offered on Feb. 6, Senator

King's resolution road:
Mr. King: I submit a resolution which I ask may bo read and lie on tho

table:

(S. Res. 23.-))

Whrrras. tho United States through Its naval forces and officials acting

under the direction of the State Uepartmcot Is In control of Haiti and the

Haitian Government; and
U7;rrra5. It is proposed that t loan of SM 000.000 bo negotiated In behalf

of Il.iili to be paid liy the llallhin ptu)pl(-: and
M'hrria^. such a loan Is not (leKlri-<l by liie iialllan people and Is bolloved

by them to be unwarranted atiil illigiil and coiitr.iry to llic biml Interests!

ccononilrally and polillrally of lla.ti and hi-r people; Tiirrcfore be It

RrMilred. That tho Secretary of Htnte be and Ih lu<reliy dirtTlt'd to In-

form the .Semite by what authority such pri>piiHed luaii In beiiiK ncRotiatod;

together with tho terms and conditions thereof ond the reasons therufor'

be It

lir^ifilrrtl further. That no drbt Nhoiild be crrntcd by llu< t'nItiMl Statoa or

by |>«nions representing it which would bo a charge upon Haiti or Ihu Haitian

piMiplu or the iialllan (Jovernment.

In hriiigiiiK llm resolution up on Ft;l). 25, Seiiulor King
unnouncfd hi.s intention to change it by striking out the

third "whiTcaH" ami the la.st "resolve," ho that as ])ru80Qted

for adoption it would n-ad:
Whrrrai, The Unite*! SInlrti. through Us naval forci-s and offlrlals ai-tlnR

undiT the <llrf<ction of (he State Depiirllnent, In in control of llalll and Iba

liiiitlnn (iovnmnient; and
Wl.rrra*. It is propoiuvl that a loan of »M.000.000 Im< nrgtitlaUnl In l>ehair

i.r lljiili, U) Im' piild by the Mall Inn ix-ripie. 'I'hrrefore. Im' it

Umolrnl. TtiiU the H<><retnry of Hliile ln<. mid he in hi-rrby dlrivt.iHl to

inforni the Si'nnte by what aiilhorlly xiirh prii|Mii«-il limn in iM'Ing ix-gnlliitcMl,

togeihiT with tliii l^irniN and rundilioiis lhrre<if niiil I he reawniN ltii<r<ifor.

With ri'KHrd t^) Iuh ri'Noliilioii, Smuitor King said:

I hnvn nski-d fur liirnrninl loll ns lo t li« rnixiiii why a iniiii of til .IKHI.DOO Is

lir<lnK npRollnIrd liy llii> HL^ilo I )rpiirl iiii'iit fur llnlli. I rdlinol roiirnivo

thill lliiTn Is anything Improper iti ofrrrliiK niirli n riiMiiulion. or that It la

p\ lilniirn Ihnt I lii< ninn wi M-rkilig tliiii liifr iriiiiitloli is a |Hiillirlnn.

I cinny Ihn right of Ihi' Aniprlrim ( .<iviTiiiiiriil Ic huimtIiiiimkip lis will upon
any [mipln. an nilnii rnri< It a iii.in Is Ut Imi ImiimimmI U|Min llii' pioipin of

llniti of 114,000,(100, Ihey ought to liuvii Miinnlhliig U> siiy In I'pgiird lo it.
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ajad if we are"to impose the loan upon them, there is certainly no reason

why the Department of State should not furnish the reason for the loan and
the terms of the loan.

During the hearing on Feb. 8 before the special Senate

Committee, which is investigating conditions in Haiti, Dr.

Pierre Hudicourt, of Port-au-Prince, stated that the pro-

posed loan was opposed by the people of Haiti, and, accord-

ing to the Washington press advices that day, he quoted the

President and other officials of his country as unwilling to

place themselves under the "grip" which such a loan would
give this country. We also take from the Baltimore "Sun"
of Feb. 9 the following regarding the representations before

the Committee:
Senator Pomerene, Democrat, Ohio, suggested that conditions in Haiti

required financing, and Dr. Hudicourt replied that his country did need
outside capital but would refuse to accept it under any conditions that
would induce foreign pressure.

The witness read a cablegram printed in Haitian newspapers declaring that
unless the Haitian Government conscted to a loan the salaries of the of-

ficials of that country would be stopped and stated that the people resented

such efforts to force them into agreements they opposed. Such a loan

would run for more than 40 years, he explained, and should it be made
would, in his judgment, give the United States an exciise for continuing
occupation until it was paid.

Further discussing the proposed $14,000,000 loan. Dr. Hudicourt said that
proposals with respect to it had been received from the National City Bank,
Speyer & Co. and Lee, Higginson & Co. He asserted that the National City
Bank had offered tp take it on a basis which would net the Haitian Govern-
ment $12,800,000.
The loan, with interest at 7J^ %, would run 10 years under present plans,

he declared, adding that Haiti would have to pay $24,235,000 to wipe out
the debt, or pay back twice as much as it received.

If the loan were used to redeem the internal debt at par, the National City
Bank, he declared, would receive the face value of these bonds and accrued
interest, or $1 ,420 for each bond, for which it paid $470. As understood in

Haiti, the loan is to be used, he told the committee, to pay on the French
debt $6,668,980; on the Haitian railroad construction, $1 ,621 „500, the latter

mostly held, he asserted, by the National City Bank; $965,000 on the in-

ternal debt and .f2,059,720 to the National City Bank on notes, etc., a Dotal

of $11,315,200, leaving Haiti $1,564,800 out of which it must pay the
expenses of the issue in the way of commissions, printing, etc.

"This loan is a plan definitely to hold confol of Haiti in perpetuity," he
declared.

Regarding the above, the "Wall Street Journal" in its

issue of Feb. 3 said:

Officials of National City Bank deny statement attributed to Professor
Hudicourt of Port au Prince, In Washington dispatches, that the bank,
together with other American Interests are trying to force a loan of $14,-

000.000 on Haiti, which the natives of the island do not want. It Is stated
that the City Bank Is not interested in a loan to Haiti at the present time.
The reorganization of Haitian finances is being handled by John A.

Mcllhenny, appointed financial advisor to Naiti by ^be United States
Government. He is understood to be arranging a loan secured by a pledge
of Haitian customs, which would liquidate the past-di'e indebtedness of the
Island and provide for current needs, it Is believed that certain New York
banks have been asked to make tentative bids on such a loan, but nothing
definite has been arranged.

PRESIDENT HARDING IN ANSWER TO SENATE RES-
OLUTION AS TO MISSION OF BRIG.-GEN. RUSSELL

IN HAITI.
In compliance with a resolution offered by Senator Walsh

of Montana and adopted by the Senate on Feb. 23, regarding
the mission to Haiti of Brig.-Gen. John H. Russell, a Marine
Corps officer, President Harding under date of March 2
transmitted to the Senate a copy of the commission under
which Gen. Russell has been delegated to act for the United
States in Haiti "for the purpose of investigating, reporting

upon and supervising the performance of their duties by the

officers nominated by the President of the United States and
appointed by the President of Haiti, pursuant to the pro-

visions of the treaty between the United States and Haiti."

The following are President Harding's advices to the Senate
as presented to it March 3:

THE WHITE HOUSE.
M'ashington, D. C, March 2 1922.

To the Senate:

In response to your resolutions of Feb. 23, requesting a copy of any or-
der, commission, or other authorization issued by me ur under my direc-
tion to Brig.-Gen. John H. Rus.sell. authorizing him to act for or on behalf
of the Government of the United States in Haiti, with a copy of any in-

structions, &c., I am inclosing herewith a copy of the commission Issued to
Gen. Russell. I trust the inrormation conveyed in the copy of (he commis-
sion will satisfactorily convey such information as the Senate desires, be-
cause I very respectfully sulmiit that it would not be compatible with the
public interest to make public the specific instructions under which he is

charged with the performance of his duties as the American high commis-
sioner.

Very respectfully,

WARREN G. HARDING.
The President's accompanying message follows:

Warren G. Harding, President of the United States of America, to all who shall

see these presents, greeting:

Know ye that, reposing special trust and confidence In the Integrity and
ability of Grig.-Gen. John H. Russell. United States Marine Corps. I do
appoint him high commissioner with the rank of ambassador extraordinary
to represent the President of the United States in Haiti, for the purpose of
Investigating, reporting upon, and supervising the performance of their
duties by the officers nomuiated by the President of the United States and
appointed by the President of Haiti pursuant to the provisions of the treaty
between the United States and Haiti, signed at Port au Prhice September
16 1915, In order that the purposes of said twjaty may be fully accomplished.

In testimony whereof I have caused the seal of the United States to be
hereto affixed.

Given under my hand, at the City of Washington, this 11th day of Feb-
ruary, in the year of Oiu" Lord 1922 and of the independence of the United
States of America the one hundred and forty-sixth.

WARREN G. HARDING.
(SEAL) By the President:

CHARLES E. HUGHES, Secretary of State.

It was announced on March 3 that Gen. Russell would
leave Washington for Haiti on the 4th inst. The Associated
Press dispatches from Washington Feb. 8, in reporting Gen.
Russell's contemplated mission to Haiti, stated that he would
"act as the personal representative of President Harding in

an attempt to clear up the situation invohdng American oc-

cupation, which has been the basis for many complaints by
natives and others and for several investigations." The
following is the resolution of Senator Walsh adopted by the

Senate on Feb. 23, asking for information from President

Harding regarding Gen. Russell's mission:

(S. Res. 243.)

Resolred, That the President be and be hereby is respectfully requeistedt

if Dot Incompatible with the pub;ic Interest, to transmit to the Senate »
copy of any order commission or other authorization issued by him or
under his direction to Brig.-Gen. John H. Kiissifll adthorlzlng him to act
for or on behalf of the Government i)f the United States in Haiti, with &
copy of any Instructions which may have been given him tuuchlQ;; the dis-

charge of his duties therein: or If such order, commission or authorization,
or such Instructions were given orally and not In writing, to advise the Son-
ate touching the same.

On March 4 Senator King introduced a,resolution in the

Senate requesting the Judiciary Committee of that body to

investigate the question as to the power of the President to-

appoint an Ambassador extraordinary to Haiti, without the
the advice and consent of the Senate. On the 6th inst.

Senator King endeavored to secure consideration and adop-
tion of the resolution, but action thereon was deferred. The
following is Senator King's resolution:

Whereas the President of the United States has designated Brig.-Gen.
John H. Russell as high commissioner to Haiti, with the rank of ambassador
extraordinary to the Government of that country, without having sent the
nomination of said Brig.-Gen. John H. Russell to the Senate for the advice
and consent of the Senate with re.spect to his appointment to said office:

Now, therefore, be it

Resolved, That the Committee on Judiciary Is hereby requested to inves-

tigate the question as to the power of the President under the Constitu-
tion to appoint an ambassador extraordinary to Haiti without the advice
and consent of the Senate in that behalf, and report their findings and
opinion to the Senate.

Regarding the resumption on Feb. 7 of the hearings of the

special Senate committee investigating conditions in Haiti

and Santo Domingo, growing out of American occupation,

press dispatches from Washington that date said:
Dr. Pierre Hudicourt of Port au Prince representative of Haiti at the

Second Peace Conference at The Hague, and now a member of the Perma-
nent Court of Arbitration at The Hague, who was among the first wit-
nesses heard, protested against the preliminary report of the Committee
made shortly after its return from a visit to Haiti and Santo Doming^
during the Christmas holidays.

This report recommended retention of the American marines for the
time being.

Dr. Hudicourt criticized the action of the Committee in swearing native
witnesses at Port am Prince and in permitting Americans examined else-

where to testify without placing them under oath.

Chairman McCormick replied that putting them under oath was done at
the request of some of the witnesses.

The witness reviewed In detail conditions In Haiti prior to the landing of
the marines and protested against wbitt tie asserted was the introduction of
Wall Street" Into the affairs of his country.
When pressed by members of the Committee to name the "influences •*

he replied that he referred to representatives of the National City Bank
of New York.
The revolt In Haiti in 1915 was made the occasion for the landing of Ameri-

can military forces and placing in effect the objectionable features of the
proposed treaty Dr. Hudicourt declared, adding that the American occu-
pation of Ilalil was as objectionable In interualional law as the Japanese
occupation of Shantung.
The Treaty of 1915 with Haiti has not binding force, he said, because the

consent of Haiti was obtained through violence and fraud.

Haiti, for over a century, always regarded the United States as the
representative of law and liberty , he continued, but Haiti has been de-
ceived in its confidence and faith. Haiti is no longer an Independent coun-
try because, under the treaty. It has lost the right of enacting its laws of

voting its budgets, of arranging Its Internal or International affairs.

The feeling of unrest and uncert.iinty prevailing In Haiti cannot be re-

moved, he stated, except by the restoration of the Haitian democratic
institutions.

Would you recommend that the Treaty of 1915 be immediately abro-
gated and the American forces be withdrawn in ninety days? Chairman
McCormick asked.
"Emphatically yes," replied Hudicourt.
A national assembly should have been elected last October, he declared,

adding there was no Constitutional arrangement for the selection of &
new president, since the duty devolves on the assembly.

Whilo the Council of State Is authorized to exercise certain duties of the
assembly, he a.sserted. It cannot legally, choo.se the next president.

The recommendations of the special Senate Committee, made in Its

preliminary report, for the appointment of a commissioner to co-ordinate
American administration in the country, Hudicourt said, forecast the

annexation of Haiti by the United States. "^i

He argued that It was the methods used by Great Britain, France and
other colonial nations of Europe in establishing protectorates.

In his further testimony on Feb. 8 Dr. Hudicourt pro-

tested that the appointment of a high commissioner in Haiti,

as suggested by the special Senate Committee, would amount

i
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to placing that country under a protectorate, and declared

that the Haitians would not recognize the right of the

United States to inferfere with their independence. He
was also quoted to the following effect in the Baltimore

"Sun" of Feb. 9:

You delivered Cuba from Spain and can Impose conditions upon her."

he asserted. But Haitians have their own birthright to be free, not won
by the sword with the assistance of the United States."

Dr. Hudlcourt Insisted that the United Scales had destroyed Haitian

freedom," and had Imposed de-spoti.sm and terror." The United States

recognized Haitian Independence In the Treaty of 1015. he conllnued.

stating that the Treaty had proved a failure" and predicting that appoint-

ment of high commission would also be a failure.

PRESIDFNT HARDING IN REPLY TO SENATE
REGARDING BEARING OF FOUR-POWER TREATY'

ON LANSING-ISHII AGREEMENT.
President Harding was this week called upon by the

Senate to supply it with information regarding the Four-

Power Pacific Treaty which developed from the recent

Washington Conference on Limitation of Armament. Two
weeks ago (Feb. 25, page 799) we referred to a reply made
by President Harding to a Senate request for all information,

documents, &c., covering the conversations at the Conference

bearing on the Four-Power Treaty. In his ad\'iees to the

Senate at that time President Harding stated that it was
impossible to comply with its request, '"many of the things

asked for in the resolution," he said, "it is literally im-

possible to furnish, because there were many conversations

and discussions quite outside the Conference, and he added
that it was incompatible with public interest "to attempt to

reveal informal and confidential conversations or diseuss-

dons." In the Senate resolution of this week the President

was asked for information as to the Lansing-Ishii agreement,

and whether the Four-Power Treaty would have the effect

of nullifying or modifying that agreement. This resolution

was proposed by Senator Borah, one of the so-called irrec-

oncilables; it was adopted as follows by the Senate on
March 6 without a record vote:

S. RES. 251.

Resolved. That the President be, and he is hereby requested, if not In-

compatible with the public Interests, to advi.se the Senate as to the present

status and binding effect of what is known as the Lansing-Ishii agreement
between the United States and the Empire of Japan.

Secondly, as to whether or not the Four-Power pact, now before the Senate
for Consideration, If ratified, will aijrogate. nullify or in any way modify
such agreement, and as to what will be the status of said agreement after

the ratification of -said Four-Power pact.

During the brief discussion of the resolution Senator

Undens'ood stated that "it seems to me that anybody who
will read the treaties that are now before the Senate in con-

nection wTth the Lansing-Ishii agreement, is bound to come
to the conclusion that the Lan.sing-Ishii agreement or under-

standing has no further binding effect. The very terms of

that understanding are wiped out by these treaties," Sen-

ator Borah, in stating that "there is a wide difference of

opinion about that" added "I have been unable to ascertain

that it was ever discussed at all by the delegation. If il

has been, of course, 1 presume that this discu.'-.sion will

throw flome light upon the meaning of the treaty. I thouglit

perhaps that Vjy this resolution we might get the facts in

ref€;rtnc© to it."? consideration or di.scussion." Senator

Ix)dge, who, it is said, has contended that the Lansing-Ishii

agTf^-ment was abrogatetL did not object to the Borali

reitoltuion. President Harding's reply to the Borah nso-
lution was addressed to the Senate on the 8th inst., he state's

therein that "the so-called [.Ansing-Ishii agreement, signed

Nov. 2 1917, wa« not a treaty, hut was an extihange of

notes" and that "it is hardly ne<;essarj' to point out that

Huch a de/:Iaration or exchange of notes could not have any
Bffect whatever inconsiHtent with treaty obligations whetlur
existing or thereafter coining into foree."

The I'reHid«,nt also says:
My knawer, then, to your flrat quoatlon Im that tlm tto-cnllivl I.aniiliiK-Iahll

aSTMinent hiu> no bIndinK nttitct wh.'it<!V«r, Rlthur with rpxpi-ci. Ui Ihn pniit

or to thfl futurn, which In In itny wtium) In''<in»liit4?nt wllh llm prim Ipliw uiid

prillrlna npllcltly docUrtwl In the iilnc-Puwo/ IVftaty Ut which I have
nttnrrntl.

An lit your imrond 'tuMitlnn. I may uny thjit llm four-Powor Tr»«ity tlor*

not rnfiir Ut f 'hinii, and hcnrn r|i,<^ not (ilrc<-tly Imur upon Ihti l.iinKliiK lahll

notca. whirh rnliilc<l frarlimlvi-ljr Xo f'hlnn. Th« fnur-l'inmr Tr«'iily, hnw-
•var. U an raanntlal part •>( thn plan Ui rrnatn (Vinilltlona In thii i''ar Knat
•I onrf! favoralilfi U) thn (xillrlan w<i huvn Uinit advixT.tl4Hl and Ut an nmlurluK

Th«» following in the full text of the President's reply:
To thr flrm«t»i

I hav«i rrv . I v.yl thfl rnuiliitlon (H, Um. Ml) roqnmtlnK mo. If not lnr«m-
paMMa with th'- piihllr Inlwmt.

—

To ndv-le" Ml. '. II itr. rid to thr pr'-arnl atnln* and IiltidlriK nfforr of what
U know l.^nnlnK lahll iiBriwnn'nt Ixilwnnn Ih" I'nln-d Hiiii<.» uri'l Ihr
Rtnplr.

Hm-ttu ., « hrthnr or not Ihr Four TowiT p»<'i. miw Ix'forx thn
Banata for ' Mon, If raUflart. will atirovaU'. oulllfy, or In any w.iy

modify such agreement; and as to what will be the status of said agreement
after the ratification of said Four-Power pact.

The so-called Lanslng-Ishil agreement, signed Nov. 2 1917. was not a
treaty but was an exchange of notes between the Secretary of State of
the United States and Count fshii. Ambassador Extraordinary and Pleni-
potentiary of Japan on Special Mission. It was doscribed In the notes
themselves as a public announcement of the desires and intentions shared
by the two Governments with regard to China. This exchange of notea,
Ir the nature of things, did not constitute anjthing more than a declaration
of Executive policy. It is hardly necessary to point out that such a declara-
tion, or exchange of notes, could not have any effect whatever Inconsistent
with treaty obligations whether existing or thereafter coming into force.

The statement In the notes in question which apparently called for this
resolution, is as follows:

The Governments of the United States and Japan recofniize that ter-
ritorial propinquity creates special relations between countries and, conse-
quently, the Government of the United States recognizes that Japan has
special interest in China and in the particular part to which her possessions
are contiguous.

Id the light of the other declarations of the notes in question, it has been
the view of the Government of the United States that this reference to
special interests in China did not recognize any right or claim inconsistent
with the sovereignty or political independence of China or with our "Open
Door" policy.

That this was not an erroneous construction appearc from the meaning
ascribed to the phrase "special interests in China," which is found In the
final statement made on behalf of Japan at the recent conference (S. Doc.
No. 126, 67th Congress, 2d Sess., p. 223). The phrase was interpreted
to mean that propinquity gave rise to an interest differing only in degree,
but not in kind, as compared with the interests of other powers. It was
said to intimate "no claim or pretension of any liind prejudicial to China
or to any other foreign nation," and not to connote "any intention of
securing preferential or exclusive economic rights in China."

Happily, as a result of the conference, it is not now necessary to consider
any possible ambi.auity in the expressions used in the Lansing-Ishii agree-

ment cf 1917, as any question which they misht have raised has been com-
pletely sot at rest by the treaty, now before the Senate, to which the United
States and Japan are parties. I refer to the treaty between the nine Powers
which explicitly sets forth the principles and policies to be maintained by
the signatory Powers in relation to China.

It is thus agreed to rispoct the sovereignty, the Independence and
tetritorial and administrative integrity cf China; to provide the fuil st and
most unembarrassed opportunity to develop and maintain for herself ao
effective and stable government; to use their influence for the' purpose of
effectually establishing and maintaining the priociple of equal opportunity
for the commen e and industr.v of all nation^ throughout tho territory of

Cbira; to refrain from talcing advantage of conditions in China in order to
secure special rights or privileges which would abiidge the rights of subjects

or citizins of friendly States, and from countenancing action inimical to

the security of such Slates.

More spiKlfically, the signatory Powers agree that they will not seek nor
support their respective nationaK in seeking any arrangement which might
purport to fstablish in favor of their intfrft.ts any general superiority of
rights vri<h refpect to coinmeicial or economic devdopment in any desij^

nated region cf China, or any such monopoly or privilege as would deprive

the nationals of any other Power of the right of undertaldng any legitimate

trade or industry in China, or of parlkipaling with theChin;«o Government,
or with any local authority. In any category of public enterprise, or which
by reason of its scope, duration or geographical e'tert Is calculated to frus-

trate the practical application of the principle of equal opportunity.

And, further, the signatory Powers agree not to support any agreements
by their respective nationals with each other designed to create spheres of

Influence or to provide for the enjoyment of mutually exclusive opportuni-

ties in desis-natixl paits of Chinese territory.

The negotiation of this treaty Is In itself the most formal declaration of

the policy of the executive In relation to China, anti supersedee any execu-

tive undi^rstanding or doclaralion that could possibly be assorted to have
any contrary Import. If the Senate a.ssents to this treaty, tho pr!n< Iples

and policies which tho treaty declares will be supported and enforced by a
binding International agreement.
My answer, thor , to your first quosLlon Is that thn so-called Lansing-Ishll

agreement has no binding effect whatever. elthi*r with rirpect to the past,

or to the future, whirh is In any sense. Inconsistent with the prlnclpU« and
policies explicitly declared in the Nino-Power Treaty to which I have
reftared.

As to your Beyond question, I may say that the Four-Power Treaty does

not refer to China and hence docs not directly boar upon the Laiising-Ishil

notes, which related cxcluj-lvcly to China. Tho Four-Power Treaty, how-
over. Is an essential part of the plant to create conditions In tht^ Far East

at once favorable to the policitic- we have long advocated and to an enduring
peace.

WAHUEN O. ITAUniNO,
The White House, March 8 1922.

Till- j)n'sentation ol" I'residtmt Harding's reply to the

Si-nute' brought th(> fdliowinp coniincnt from Senator Horah:

Mr. I'ri'sldcnl , an I Mnili'rstiind the nicssagi' of I lie I'rcsldctil . (he I.aiisluR-

Ishll agr<-<-n)«'Ml. Ih hu|)|m>m-<I to !«• aiiniilli>el or iil>r<>Kal<Hl mid ln'iicelorth to

Im- ellsrrgardiil, lM<rjnise< II will Im' fnuiiel l<> Ik' In contrnvi'iHlon to the

IftrmH of I ho iiliio-ixiwor Iroaly. That In not th«> vlow which Mime! offlclall

<if Japan lake of ihe> nlii<'-p<i»<T tn-aly. I am vory liiippy. Iwnve'vor, to

havei Iho dccliirnllon of the Kxes-ullvi- that thai Im tho Aniorlcan view.

ThU Ix nil KxisMitlvii n»n'<-oiiioiil , an It wore, and I proHuiiio, lliorofon'. that

ilio IiIkIi<>mI iiiillirirliy . and prart Ic-.illy llio miIo niilliorlly. iip<iii Us rontlnu-

aiio' In iho Kxonitlvo, and I truNt that the Japaneoo nation will uiuli<rNtnnd

that Iho I.aiiNliiK-lNlill uicrooniont Ih now at an end, pruvldod tho nlno-pow«r

iroiily Ih ralirioel.

I only eh'oiro lo Hiiy , Imwovor. Hint aflor ii vory cnrofiil ro rondliiK nf tho

iilno-p4iwor tn<uty. 1 find iiolhliiK In II wliloli ronfllrU wllli I ho iwiiiNlng-

Ulill nirrxxinoiit. im thai auriN-moiil wan <'iinHli'ui'<l liy llio Jiipiiniuu' (Invorn-

ini'iii ImiIixhI. Iho I^iiikIiik-NIiII agro<'iiioiil roiilaliiixl wHIiln llaolf a

•.|M'<irir diwliiratliiii that tho purtlivi lo Iho airro4'iiioiil woiilil n".pool th«

rirrMorlnl liitoKrIty of t'tiliin. Aoe-ordliiK !•> Mr. IjiiihIiik. II witn for Iha

|iiir|i<>M' of ro-annoiiiirliiK what In known iiv llio Hay doclrlno iimro N|K<rlfl-

riilly. and It wn* lii<->ir|Hiral<'<l. Ihorofort'. In Hio Luiinlii^ Nhll uKiiiMiionl

.

Tho iiliio iMiwor in-iity In r<ii|i|MiMy| l<i n- aiiiioiiiii'o and lo I'oiirirni timro

In ilniall ilin May dnolrliin of llio <ipon-<l(H>r iMilloy. lull Ihn JapniioHo ( lovnrn-

irioril nlwayia (iiiiIoimI<-<I Uial Iho oHii'r priiN Inlniia of Iho I .iiiiNlnu-lahl

iitfK't'iiiniil, whirh |iiir|Nirt«t<l l«i lelvo Japan ii pqMwInl liilorottt In •'hliia. wnra
iioi In oonrilrl »|ih Iho Hay diMirliio and mil In oimrili-l wllh Iho nKM'<'nionl

III' Il ilii'V had iiia<lo In rotfiinl lo II and I Miliik Iho ofrii'lal Kliiloiiioiila of
' rx iif IriiMin nro aviilliilili' now . iiiid iiiny Im' proM'iiloil Inlor. lo

I .1 iiiui Iho nino powor Ironl) l« iiol In oonfllc-l with iho xiioeHal

liilaraala of Japan
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Only a short time ago one of the officials of Japan stated that Japan's

interest in Manchuria was l)y reason of her special Interest, her propin-

quity to China, re-announcing, as it were, the very doctrine which they

claim was announced and conceded by the United States in the Lansing-

Ishli agreement.
I rise to say, therefore, that, as I construe this message of the President,

it is a renouncement of the Lansing-Ishii agreement—that is, provided the

nine-power treaty is ratified-—that he regards (he nine-power treaty as in

absolute conflict with the Lansing-Ishii understanding. That ought to

terminate the Lansing-Ishii agreement. I trust it will be so understood

and accepted.

OPENING OF PERMANENT COURT OF INTERNA-
TIONAL JUSTICE AT THE HAGUE.

The Permanent Court of International Justice, created

under the Treaty of Versailles, held its first public session

at The Plague Peace Palace on Feb. 15. At the opening

session the oath of office was taken by the Judges, the form

of oath having been approved by the Court on Feb. 4; a

copyright cablegram to the New York "Times" from The
Hague Feb. 15 reported the oath as follows:

"l hereby solemnly declare that I will always exercise impartially and
conscientiously the duties conferred upon me as Judge of the Permanent
Court of International Justice."

On Feb. 3 Dr. B. T. C. Loder, a former member of the

Dutch Supreme Court, was elected President of the Inter-

national Court; his election, it is stated, was virtually

unanimous; his term of office is for three years. The
President of the Court receives an annual salary of 15,000

florin (a Dutch florin is worth about 40 cents normally)

plus an allowance of 45,000 florins. The ten judges of the

Court each draw 15,000 florins annually, plus an allowance

of 20,000 florins. These salaries are borne by the League
of Nations. On Feb. 7 Judge Charles Andre Weiss of France

was elected Vice-President of the International Court. On
that date press dispatches from The Hague said:

The Court, in fixing the duties of the Deputy Judges who will replace

the absent Judges, adrptcd a system of rotation whereby alternate repre-

sentation of the different law systems of the world will be duly Insured.

A sub-committee of five Judges Is now engaged in elaborating the Court's
rules of procedure.

Queen Wilhelmina and her consort. Prince Henry, were
present at the opening session of the Court, at which v/ere

gathered representatives of many nations. The Associated

Press dispatches in their account of its opening said in part:

The business of the Court to-day was confined largely to speeches, in

which the historic importance of the day was emphasized. None of the
Council of the League of Nations was able to attend, except Dr. Castoa da
Cunha of Brazil, who was present as the Chairman of the League. Of
the Jurists' Committee of 1920. from which the new Court sprang, only
the French representative, M. do la Pradelle, and M. Adatchi of Japan were
present.

The Secretary-Oencral, Sir Eric Drummond. and the Financial Director,

Sir Herbert Ames, attended, while .lose Villatonga of Spain, judicial ad-
visor, represented the International Labor Bureau at Geneva.

Dr. da Cunha in h's address declared that Feb. 15 was one of the great

days in the annals of human justice.

"Now that the task which seemed impossible has been achieved." he said,

"do not fear that the ('ouncil of the League or the assembly intends in any
way to maintain authority over you. for henceforth the League of Nations
desires you to deliver the judgment in behalf of all mankind."

Sir Eric Drummond paid tribute to Elihu Root for the important part

he played in the conception of the scheme from which the Court sprang.

In his opinion, the I'ermanent Court was the greatest and mo.st creative

act of the League. It was an international body entirely free from all

political control, who.se judgments would in no wi.se be subjected to advice
or revision by the Council or the Assembly. He spoke of the foundation
of the Court as a ray of light in the path of progress now enshrouded in fog.

Further Associated Press accounts had the following to

say relative to the Court's opening:

The Peace Palace was the scene to-day of the inaugural session of the
Permanent Court of International Justice of the League of Nations.
The event was hailed by the adherents of peace ideals as a new mile-

stone in world progress, or in the words of Lord Curzon, "the beginning
of a new era of concord amo!iR nations."
Numbers of congratulatory telegrams were flowing in to-day to greet the

opening of the court. Among them was one from Tokio signed by Foreign
Minister of Uchida of Japan.

"This surely is a great step towards the realization of the ideal of univcrsnl

peace, and Japan, which yields to none in its love of peace and justice,

rejoices profoundly." he wrote. "Therefore, I have the honor to express
In the name of the Imperial Government my sincere wishes for the develop-
ment of the new in.stitution."

Telegrams of regret at their inability to be present because of urgent
affairs at Paris were received from Baron d'Estournelles de Constant.
Leon Boiirgoois, and Quinones de Leon. Spanish Ambassador to France.
The first meeting was held in the Great Hall of Justice, a chapel-like

chamber, the carved open walls of which have not yet assumed the darker
tints of age, but the appointments of which combine to give the appropriate
atmosphere of judicial solemnit.v.

The members of the court represent twelve nationalities, and both the
Eastern and Western worlds. The judges, in accordance with the law
creating the Court, pa.ssess "the qualifications required in their respective

countries for appointment to the highest judicial offices," or are "juris-

consults of recognized competence in internation.il law."
The representative of the United States is John Bassett Moore, and the

others present In The Hague for the meeting are the President, or Chief
Justice, Bernard Cornelius Johannes Loder of Holt.md. Dr. UafacI Altamira
y Crevca of Spain. Commendatore Dionisio Anzilotti of Italy, Viscount
Robert Finlay of Great Britain, Dr. Max Huber of Switzerland, Didrik
Nyholm of Denmark, Dr. Yorozu Oda of Japan, and Drfl Andre Weiss of
France. The two other judges—Dr. Buy Barbosa of Brazil and Dr.
Antonio S. de Bustamente of Cuba—were unable to come to The Hague.

Three of the deputy judges are here—P. V. N. Beichmann of Norway,
Demetria Negulesco of Poumania, and Michailo Yovanovitch of Jugo-
slavia—Dr. Wang (:!hung-H\ii of China being absent.
At the time of their election some comment was evoked by the absence

of a representative of Mohammedan law, but Judge Nyholm of Denmark
served on the international mixed tribimal in Cairo since 1896, and is

held to be an authority on the subject.
The judges and deputy judges have at their disposal two panels of

technic.-il assessors to advise them on points arising in labor and transit
questions. There are no Americans on either panel. The labor panel
comprises two assessors nominated by each member of the League of
Nations and one employers' and one workers' representative from each
member country, chosen by the League's labor office. The transit and
communications panel is composed of two nominees of each member State.
A recapitulation of the official lists of nominees shows thjit on the transit

and communications panel there are two representatives each of Letvia,
Chile, Denmark, India, Bulgaria, Czechoslovakia, China, Italy, Great
Britain, Uruguay, France, Belgium, Sweden, Japan, Spain, Switzerland,
Brazil. Rumania, Greece, Austria, Norway, Finland and Poland, and one
each of Haiti and Holland.
The labor panel includes one or more representatives from each of these

States excepting France and Greece, and with the addition of appointees
from Colombia and those delegated by the labor office from
various countries.

Choice of The Hague as the seat of the new court is the cause of much
pride among the Hollanders, who point out that Hugo Grotius, whose
bust is in the library of the Peace Palace, became the founder of the science
of international law early in the seventeenth century.

As to the first case which will come before the Court,
we quote the following advices from The Hague (Associated

Press) Feb. 16:
The first case which will come up before the Permanent Court of Inter-

national Justice when it opens for business June 15 will be the French
Government's request for a ruling as to whether agriculture comes within
the competence of the International Labor Bureau, as created by the
Ver.saillos Peace Treaty.

France shortly will send a representative here, and Great Britain's

interests will be looked after by the Attorney-General on behalf of the
Minister of Labor. Alfred Clive Lawrence, legal adviser of the British

Ministry of Labor, already is here.

The court is to work daily on its rules of procedure, which probably
will be completed by the middle of March. The judges then will be free to

disperse until June 15, except for some unforeseen eventuality.

DIFFERENCES BETWEEN TWO INTERNATIONAL
COURTS AT THE HAGUE.

In advices from The Hague, the Associated P*ress had the

following to say under date of Feb. 10:
The differences between the two international courts now established

at The Hague Peace Palace, which are frequently confusing to the public,

were explained to the Associated Press correspondent to-day by A. K. E.
Hammarskjold, the official recorder for the new Court of Justice set up
under the auspices of the League of Nations, and which will hold its first

public meeting on Fob. 15.

The previously created Permanent Court of Arbitration (the League of
Nation.s Court is called the Permanent Court of Justice) will be called upon
next June to decide a case between Norway and the United Slates relating

to claims for damages by Norwegians against reqiiisitions made by the
Emergency Fleot Corporation of the United States Shipping Board.

"It has been felt for some time that the Court of Arbitration was no*
really permanent." said Mr. Hammarskjold.
"An agreement of the parties involved was required In order to make It

competent. The parties were represented on the tribunal by members of
Iheir o^nti nationality. Even the material law of the Court, dependent
upon the wishes of the States concerned.

•'What was needed was a court always available consisting of a limited

number of judges holding regular sessions and ba.'-ing their discussions on
defined rules laid down, not by the parties concerned, but by general Inter-

natlon law or by treaties or, more generally, deciding according to the
princii)les of law. In other words, what was needed was a court that would
be ent Irely independent' of the parlies concerned In its cases, a court that

might bo able vigorously to contribute to the formation and development
of international law by its independent judgments, and that would con-
stitute real jurisprudence."

Mr. Hammarskjold pointed out that the new court was Intended to be a

judicial and not an arbitral institution. Otherwise, ho said. It would
nierel.v duplicate The Hague Court of Arbitration, in fayor of whose con-
tinuance the Paris Peace Conference had pronounced.
The League of Nations Court's statutes contain an optional clause

whereby the various members of the Ixague may acknowledge the com-
pulsory features of the court's jurisdiction. Such acknowledgement has
been given by eighteen States: Brazil. Bulgaria. China. Costa Rica. Den-
mark, Finland. Haiti. Holland. Liberia, Lithuania. Luxembourg. Norway,
Panama. Portugal. Salvador. Sweden. Switzerland and Uruguay. The
adherence to this feature by Brazil was conditioned upon one of the great

powers accepting this clau.se. By this clause one signatory in effect con-
cludes a convention with all the other signatories of the cluse agreeing to

accept the Court's findings.

This clause constitutes, therefore, the serious beginning of the trans-

plantation into international domain of the principles and jurisdiction

that have been maintained for centuries within the various States,

"The Slates will prefer to address themselves," said Mr. Hammarskjold.
"to arbitrators chosen by themselves and entrusted with the conciliation of

conflicting Interests on a basis of legal considerations rather than to have
recourse to a tribunal constituted with a view to applying the strict prin-

ciples of law. But it is not correct to say that the new Court should be

regarded as superfluous on this account.

"There are numerous questions which States prefer not to submit to the
protracted and costly procedure of arbitfatlon, but which they probably
would hasten to bring before a court where the expenses are not out of

proportion to the importance of the affair. Those questions are arising

almost daily, which affect only slightly the political action of States

—

questions that are now solved according to the wishes of the stronger.

To bring disputes of this kind within the scope of justice and to create real

Jurls-prudence In those domains are missions of the new Court which in

themselves would suffice to make it an extremely important factor. Arbitra-

tion has not been able to contribute appreciably to the development within

the family of nations of the idea of justice and law. Arbitration, from Ita

very nature, means to solve a certain conflict rather than be the instrument
for the realization of justice.
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"That Is both the strength and weakness of arbitration. Bub what
arbitration failuiJ to do is for tlio permanent Court to realize.

"To create, little by little, by i)ractical and successful solutions, a con-
sclonco of justice within the community of nations; to make that com-
munity love tlie conception of justice, and to compel nations to feel and
appreciate the invalu.il)le blessings of law—that is what those tho\igii equally
far from sharing the thoughtless enthusiasm of some and the unwarrantable
scepticism of others, may confidently expect from this new institution."

TEXTILE STRIKE CONTINUES WITH LITTLE
CHANGE—MEDIATION AGAIN FAILS.

The textile strike is beginning its seventh week in Rhode
Island and fourth week in New Hampshire with relatively

little change. Some 45,000 operatives are stated to be idle.

The New Hampshire mills, it is understood, generally

remain closed.

The Araoskeag Company at Manchester, N. H., who3e
16,000 employees are standing out against a 20% wage cut

and a o4-hour week, on March 6 placed an advertisement in

local newspapers asserting that, working 48 hours a week
with wages at last year's level, the company cannot turn

out goods in competition with Southern mills.

Several of the 52 plants closed in Rhode Island have been
reopened, but it is understood that •^\ith two or three ex-

ceptions they have only a small complement of their regular

force at work. Among the mills reported as reopening are

the following:

(1) Acme Finishing Co. plant at Pawtucket reopened March 3 with a
48-hour week and pre-striko wages, and it is said time and a half pay for

overtime. The entire 750 operatives, it is said, returned to work.
(2) Hope mill at Hope \ illage reopened March 2 in a small way with

20% wage reouction and longer hours, presumably the 54 hour week.

(3) Tamarack mill Xo. 1 at Pawtucket, owned by the Jenckes Spinning
Co., reopened March 6

(4) Mill of Crown Mfg. Co. in Attleboro. Mass., just over the Rhode
Island line, reopened March 6.

(5) The Irteilaken F»rint Works at Arkwright, in the Pawtucket Valley,

also resumed March 6.

(6) Woonsocket Falls Mills at WoonsockPt, having effected a compromise
with its 150 employe«s on the basis of a 48 hour week and a 6 to 10% wage
cut, was to reopen March 0.

There is more or less disturbance from time to time in

connection with picketing operations, and State militiamen

are still helping to keep order.

The cotton manufacturers claim that if their employees
were left to themselves the great majority of them would
jneld to reason and return to work. Southern competition,

they assert, makes absolutely necessary a 20% cut in wages
and an increase in the hours of work from 48 to 54. The
Amalgamated Textile Workers they denounce as a com-
munistic body bent on stirring up trouble.

The labor leaders, on the other hand, having unionized

the Pawtucket Valley Mills, previously free to a large extent

from union domination, make the plea that if the manu-
facturers will open their books and records to an impartial

investigating bo<ly and can show that continued payment of

the old wage scale will ruin tlK*ir business and not permit

them a fair profit, the workers will return to work at once.

The Rhode Island State Board of Mediation and Concilia-

tion on March 8 abandoned their second attempt at settle-

ment of the strike dispute and adjourned indefinitely, con-

sidering it "useless to make further attempts to persua<le

either side to submit to arbitration." Their plan providr><l

for a 10% wage reduction instea/1 of the 20% asked by mill

owners, anrl for retention of the 48-hour working week in

the mills, in.stea<^l of the .'>4-hour week proposed by the

manufa^iturcr.s.

A Htatement issued by the Board says:
While r<-fujiln» arbllrullrn cirtain cmployiT" corsont<>d to p<rmlt Iho

Obalrman of the Ho.inl to ii»«T<;tly cxaminft thfr'r bookM, no that he might

Judffr p'T>H)nally of ihe amiriK-y (if Ihi-lr rondnl Ion that without a ?()%

WkK" ri-dufilon and an In'-nxff In working tioun* p«T wiwU In certain In-

tanct*. Ihi'lr rnllli rinild not be o|i< ratid i-xi cpl ut a rulnoux \<mH.

K» Ihii rij|ir<».i-nlallv<« of labor would not ronnrnl l< nny form i<t m«1la-

Uoo or arblirailnn wh''r<-ln ihe Invi^llKailfin of Ihi- cniphiyi r»' «ld"' of the

etmlrovmiiy would be rondiirt**! rfrritly. and |i'n»>riiui li a< tho rnpri»<iiiii^

lUm of la^><l^ al«o »ll^l<^d i.hnt Ihn o'Ktition of the IJ'-hrtiir l.iw li ow which

thny am nut willing lo arblTitie. thr Hoard '-oo'ldrr* that It l» iim^liwi lo

make furttKir rit(cnip'« lo piT^uadn .|th>T •Idi- of Ihn cootrovony to »ubnill

lb«lr r lalm* to board of iirblirai.l<in at 'hl« iWnn.

COAL WAGE srn.\r/(j\ rniisiUENT UARnisa
ANXIOUS FOR BITUMINOUS CONFERENCE
Ol'POSI TION UFA V Y M A JoRITI FS RFI'OR TED

FOR STRIKE.
AjfT'^fihly with I'n>«ii'l«*nt Ifnnlinjj'M dfHim tlint vviMfi'

«oiif<T«'n«!«m b<) arrarnfitl botwiwin tho cf)nl tiiwraltirs .ind

tboir itmr !' ' Hwrotary of f,n.b»ir Davin on Munli \)

imnjo<i a it ur/ititj that a (in-iirninnry ronftTfiico of

tho bitiiminoiiN irit4<r«'Mt<4 Im licid |»rlor to April 1 to arnifitc*-

Iho tim«' and [ila'-f for coiixidiTitit; a n«'W workirn: aKr''<'nniil..

The ftnthra/'it«i ojxTatorn and \.\\W\r mimTH will m<Mit in

New York for i\\\n ;»iirpo.wi on March !.'».

In the Illinois field, both men and operators have expressed
their willingness to confer apart from the other districts,

but the men have been warned by the heads of the United
Mine Workers at Indianapolis a.gainst negotiating inde-
pendently of their sister unions. Indeed, with the exception
of the Pittsburgh Coal Producers' Association, employing
45,000 union miners in Western Penn,sylvania, the bituminous
operators generally, it would seem, are disposed to meet in

accordance with the President's w'lsh, provided a general
conference for all the districts is feasible.

The Pittsburgh Association, while willing to deal with
their "own men in Western Pennsylvania, union or non-
union, on a working agreement, with the exception of the
ehecii: off" announce their "irrevocable decision" not to be
party in future to a wage scale embracing also Ohio, Indiana
and Illinois. In a statement issued March 9 they say in

brief:

The national officers of the miners' organization insist on following this
practice, because it enables them to control wage scales and policies over
North America. They care nothing for the economic rights of any par-
ticular district, nor are they interested in the local operating and com-
mercial problems of this district. This practice results in a scale which
does not give to the Pittsburgh district a wage scale which its natural
advantages and competitive surroundings entitle it to enjoy.
The aim of the miners is to force a non-competitive coa! market so that

wages may be maintained at the unusually high level. That this is their
purpose is established beyond question hy their demand for no decrease in

wages, a six-hour day and a five-day week, and by the frequent utterance
of their international President to the press.

While the agents of the Dei>artraent of Labor are receiving

assurances that "miner's locals in nearly all sections through-
out the union fields are 'overwhelmingly voting to strike

April 1'," this information, it is stated, "has been discounted

to a degree because a strike vote is quite often taken so that

committees assigned to negotiate the issues can act with

fullest authority."

Articles of alliance between the United Mine Woricors and
the sixteen major railroad unions of the country were ratified

by iinaaimous vote of the Board at Indianapolis on March 8.

NEW YORK CITY GAS RATES—STATUTORY RATES
HELD CONFISCATORY—FINAL DECISION OF

WIDE SIGNIFICANCE—FUNDS TO
BE RELEASED.

The United States Supreme Court on March 6 handed
down the deci-sion which is given in full below, affirming

the decree of the lower court to the effect that the rate of

80 cents per 1,000 cubic feet of gas, established in 1906

by the New York Legislature for the Consolidated Gas Co.,

and maintained at that rate until Aug. 11 1920, had become
in 1918 and 1919 and still is confiscatory, and therefore

null and void.

The decision is regtu'dod as of the gn>atest importance,

establishing the principle, once for all, that rates in general,

however fi.xed, whether by statute, franchise, special ordi-

nance or otherwise, cannot stand in the way of a public

utility being allowed to earn regularly not only its operating

expenses, but aLso a fair return on its investment. In case

the conditions under which a company operates undergo

a change, as in the case in question, "mere past success,"

the court holds, "could not support a (h'inand that it con-

tinue to operate indefinitely at a loss. The public has no

such right in respect to ))riva(e property, although dedi-

caliMl to public use."

'{'he main decision was rentlered by .'X.ssociato .Justice

McHcyiioldH (without disstniting opinion) in (h<» suit of the

ron.solidated Gvm (\)., apfM-aied by the Public Service

(Jommission. Th<( same .lustice handed <iown decisions

again.st the .'?1 rat<> fixed for the New York & (,)u( cms Cas Co.

and the SO-cfiit rale of the KiiigH County Lighting Co.

The legality of the HO-eent rate was first called in (juestion

by tln) CoriHolidated (5.aK Co. sliorlly after the A<l was
paHKcd, but on thai occttHioii tlit> Huil was disiiii.sHfd without

prejudico on tho ground that the conriHcjitioii, if any t'xisted,

WUM barely appreciablii.

Tim pri'Htiiit profcfdiiig wan iiiHlitiiled by l.lm ('lui.stjli-

<l/i.t<(i (law Co. in .lanuary 1919. A Master, after takinir

voliiiiiiriouM IcKliniony daily for i'ii;hl inoMtliH, (;()ii<hidfd in

.May Itt'Jil that, ihi tlm baHJH of priinm aiitl wages prcvailini;

Hinct'.laiitiary MIIH, <>otiriH(>atioi) iuid l>i<eii Huffenid and would

ctiiiliinKi. Tim IJnilod Htad-H DiHirifl Coiirl on Aug, U
l!):il) confirrnt'd l\w «»pinioii of lln- .MaHtiT, and the Sii|>iiiim

Court eoiifirniN tin- judKnixni of the lower court.

'i'lie prem-rit deciNion di'iin-cati'M lln^ ttnltTM of the DiHlrii'l

Court with refercin'i' to tliti fixing of mtcH ; "rale iiinking,"

thii Hupn<m« Court m»y«, "Is no fuiiclion of llie courts,"

nui\ i« nlwi crilit'iwt* f ho «ti|>ulrtlion with n'Hpoet to thu tnin\n
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impounded above the SO-cent rate. "All impounded funds,"

the decision declares, "should be promptly released to the

gas company, subject only to deductions of such costs as

are clearly assessable to the prevailing party." The case

is remanded to the District Court for action in accordance

mth the present mandates.

The amount of the impounded funds thus to be released

amounted as of March 1, the "Chronicle" learns, in the case

of the Consolidated Gas Co., to about $14,000,000, while,

including all of its subsidiary gas companies, the amount
eventually to be set free aggregated on March 1 approxi-

mately $22,000,000.
Official statements in the "Chronicle" Jan. 29 1921, p. 466, and Jan. 28

1922, p. 407, show that the gas rates actually collected by the Consolidated

Gas Co. to have been as follows: Till the decision of Aug. 1920, 80 cents;

then to and including Feb. 1921,81 20; March 1 1921 to July 31 1921, $1 50;

Aug. 1 1921 to date, $1 25. the company having voluntarily made this

reduction in view of the fall in the price of oil to 6 cents per gallon.

The New York & Queens Gas Co. raised its rate Nov. 19 1920, when the

court entered a decree in the case of that company from $1, the statutory

amount, to $1 25, plus a service charge of 75 cents a month. Other .sxib-

sidiary companies in the Manhattan, Bronx and Long Island City terri-

tories put in effect a $1 rate on July 1 1920, under preliminary injunctions

granted by the Federal Court. Modifying orders increased this rate to

$1 10 on Dec. 1 1920. No records are at hand to show the subsequent
changes, if any. in rates by the subsidiary companies.
The statutory rate for the Kings County Lighting Co., 80 cents, was set

aside in October 1920. and the rate then increased to 95 cents; In Novem-
ber 1920 to $1 50.

In the case pf Kings County Lighting Co. and New York
& Queens Gas Co. Justice McReynolds said after reciting

the facts:

Kings County Lighting Co.—"We are satisfied the court b^ow reached a

correct conclusion and that none of the points relied upon for reversal is

adequate to justify such action. So far as substantial, all were adequately

disposed of by the opinion of the trial court, and we need not comment
further upon them. The judgment below is affii'med."

New York & Queens Gas Co.—"This appeal brings up for review a final

decree entered Nov. 19 1920, which adjudged that in so far as Chapter 125,

Laws of New York for 1906, prohibited appellee from charging and receiving

more than !51 a 1,000 cubic feet for gas delivered and .sold in Third Ward,
Queensborough, New York City, it was and had been confiscatory since

Jan. 1 1919.
"After taking a great mass of evidence. Master reported that actual co.st

to appellee of manufacturing and distrib\iting gas exceeded $1 a 1.000 cubic

feet and that the challenged act was confiscatory. With this conclusion

trial court agrees and entered an appropriated decree . We find no sufficient

ground for disapproving the action so taken, and it is accordingly affirmed."

As to the similar cases still pending, Washington press

reports say:
The Brooklyn Union Gas Co. case will probably be dropped as result

of decision in Consolidated Gas case, and the same may be true of Central
Union and Northern Union Gas cases. Deputy Attorney-General of New
York Wilbur W. Chambers made motion that the Brooklyn case, arguments
in which were set for Monday, should be reassigned. Chief Justice Taft
suggested counsel should look over the decision in the Consolidated Gas
case, and he would probably find questions involved in the Brooklyn case

were now purely academic. Counsel accepted the hint, and there will

probably be no further proceedings in these cases.

Appeals which the State and City of New York had taken in the cases

of the Central Union and the Northern Union Gas companies, both .sub-

sidiaries of the Consolidated Gas Co., were on March 9 ordered "passed"
by the Supreme Court on request of counsel for the Attorney-General of
New York, thus postponing argument on the suits until they are again
reached on the calendar.

The so called contingency fund maintained by the Brooklyn Union Gas
Co. comprises a question distinct from those adjudicated by the Supremo
Court in its decision last Monday of other cases brought to test the New
York 80 cent gas law, James A. Connelly as counsel for Kings County,
N. Y., argued to day (Sept. 9) before the Supreme Court. He asked the
court to consider the two cases of the Brooklyn company as separate from
the others, with a view to deciding whether the contingency fund, which
he estimated at ?13 000,000, was not sufficient to have carried the company
through the "confiscatory period" covered in the suits.

Mr. Connelly insisted that the company had used parts of the fund at
times for the payment of dividends and to cover losses sufforod during strikes

and that the existence of the fund made it possible for the company to have
operated without loss during the period of high operating costs in 1918 and
1919 and probably to pay dividends.

Jastice Pitney asked whether the fund did not represent private property
belonging to the company which could have been divided among the stock-
holders, and Justice Brandeis inquired whether the fund was not created
to meet other contingencies than inadequate earnings. Counsel for the
company insisted that it was a trust fund belonging to the consumers.
The court was asked by Wilbur W. (Chambers, .solicitor for the Attorney-

General of New York, who had join(!d in bringing the appeal, to consider
the large quantity of "unaccounted for gas," in dotermiuing whether the
statutory rate was confiscatory. He insisted that leakage and other losses

had exceedixl 10%, and suggested that if a part of this loss was disallowed
the earnings of the company at the statutory rate would have been ample
during 1918 and 1919.

William N. Dykman of counsel for the company as.sorted much of the
contingency fund had been placed in bott(Tmcnts, extensions and similar

improvements, so that the company could grow with the city of Brooklyn,
which it served, and have a plant and equipment adequate to handl' all

of its business.

The remai'ks of officials of (lie Coii.solidated Oas (^o.

with reference to the decision arc cited in Ihe "News Depart-
ment" below.

Extracts from Text of the Supremo Court's Decision in the
Consolidated Uas Company's Case.

History.—The Consolidated Gas Co. was organized in 1884 by consoli-
dation of six corporation.- then manufacturing, distributing and selling
gas In New York City, and has continued to carry on the business, making
additions and extensions as required by the increa.«ing demand. Chapter
125, Laws of Now York, 1906, required it to sell gas with illuminating
power of 22 caodlos at no more than 80 cents per 1,000 cubic feet.

A suit brought soon after this Act became effective to enjoin its enforce-
ment, because confiscatory, was finally dismissed without prejudice,
Willcox vs. Consolidated Gas Co., 212 U. S. 19, and for many years there-
after the company supplied gas at the prescribed rate.

Jan. 16 1919 it [the Consolidated Gas Co.) instituted the present pro-
ceeding against the present Attorney-General and other public officers.

The bill alleges that the statutory rate Is confiscatory—prevents and wll
continue to prevent a fair return on the property used—and prays for
an injunction.
Master in Mau 1920 Found 80-Cent Gas Rates Confiscatory (V. 110, p. 1976).
A Master, appointed In May 1919, heard testimony from day to day

for eight months—about 20.000 printed pages—and pre-sented this to the
Court with his report and opinion May 5 1920. Having contidered the
results of actual operations during all of 1918 and the first eight montha
of 1919 and well-known subsequent conditions, he concluded:
"On the basis of the prices, rates of pay and costs prevailing during the

eight months beginning Jan. 1 1919, the cost of making and distributing
gas has been such as to allow a very small, if any, return on even the actual
Investment; and since Sept. 1 1919 the cost of making and distributing gas
has been increased in a number of respects so that the fair inference is

that the complainant company now finds itself without any return upon
the investment. The conditions found by me have existed for more than
a year past, and to a lesser degree for at least a year before that time,
and will continue for at least a considerable period of time, the end of which
cannot now be forecast.

"Upon such a situation and such a prospect, I think that the complainant
company has shown itself clearly and beyond all reasonable doubt entitled

to relief from the statutory limitation on its rates, but that Its

rate of return should be calculated, not upon the present high
reproduction cost of its property, with or without the deduc-
tion of observed or actual depreciation, in whatever manner computed,
but upon the actual, reasonable investment in the property devoted to tht

service of the complainant's consumers."
United States District Court, Atig. 4 1920. Also Held SO-Cent Rate Confiscatory.

In a carefully prepared opinion, while difagreeing with the Master cod-

corning some valuations and resoU-ing all doubts against the company, the
Court held the prescribed rate had been confiscatory since Jan. 1 1918,
and would continue so to be. (267 Fed.. 231: 274 Fed.. 986.)

An amended decree—entered Aug. 11 1920—enjoined enforcement of
the Act upon condition "that until March 1 1921, or until the earlier

promulgation of a gas-rate applicable to the plaintiff by some competent
authorities of the State of New York, the plantiff shall neither charge no
collect for the sale of gas in the City of New York more than the sum of

$1 20 per 1,000 cubic feet." And also upon the further condition that It

should impound, or adequately secure, collections above 80 cents per 1,000
cubic feet, for ultimate distribution in accordance with any rate so estab-

lished.

A broad appeal was allowed in No. 257, Sept. 9 1920. In No. 258, an
appeal, allowed Nov. 10 1920, brings up these parts of the August decree

which Imposed conditions upon continuation of the injunction.

Feb. 28 1921 the trial court undertook to modify the August decree by
directing that "the excess derived from sales above 80 cents per 1,000 feet

should be impounded until three months after determination of the appeal

here or until a rate should be fixed by competent State authority; and
further, that such sums should be subject to ultimate distribution as

nearly as may equitably be done" in accordance with that rate and the

approved principles ard findings relative thereto. The appeal from this

order is No. 288.
Equity rules 75 and 76 direct that records on appeal shall not set forth

the evidence fully but in simple condensed form and require omission of

non-essentials and mere formal parts of documents. Without apparent at-

tempt to comply with those rules and with as.scnt of appellee's counsel, ap-

pellants in No. 257 have filed a record of twenty-one volumes—20,000

printed pages—made up largely of stenographic reports of proceeduigs before

the Master with hundreds of useless exhibits and many thousand pages of

matter -without present value. This is indefensible practice which we shall

hereafter feel at liberty to punish to the limit of our discretion—possibly by
dismissal of the appeal. These rules were intended to protect the courts

against useless, burdensome records and litigants from unnecessary costs and
delay. Counsel ought to comply with them, and trial courts should enforce

performance of this plain duty.

Fundamental Facts as Viewed by U. S. Supreme Court.

The fundamental question presented for determination was whether the

80-cent rate had been confiscatory under conditions existing during 1918

and 1919 and probably would continue so to be. Considering the rulings

herein, 'Willcox vs. Consolidated Gas Co., and other cases.' the answer re-

quired little more than an appreciation of facts, not very difficult to ascer-

tain.

The Master's report and opinion disclose careful and intelligent consider-

ation of the whole matter. "ResoH'ing all doubts against the plaintiff" and
using valuations "pared dovvii unsparingly," the trial court agreed with the

Master's ultimate findings and ruled that to enforce the statute would
result in confiscation.

Sincxi March 30 1921 the Public Service Commission has had power to pre-

scribe rates for appellee unrestricted by the maximum specified in the Act of

1906; but no .such action has been taken. It did. however, authorize a rate

of $1 .40, instead of 80 cents, for another company operating in New York
City, effective after Aug. 1 1920. and has thus indicated its informed judg-

ment.
We ars, of course, aware of the enormous increase in the cost of labor and

materials since the Court declared that appellee might possibly earn 6%
under the 80-cont rate. In view of all these things, only very cogent reasons

would justify complete reversal of the challenged decree. The points relied

upon by api)el!:mts in No. 257 and their supporting arguments have been

considered, and we think no such reasons are shown. To discuss all of

those would subserve no sufficient purpose—only a few present questions of

general interest

.

Appellants earnestly insist that they were denied fair and impartial trial

both by the Master and the Court. So far as it relates to the Court, we
dismiss the suggestion as frivolous. I'ndoubtodly, during many months
devoted to hearings the Master talked too much, and often unwisely: but,

manifi^^tly, ai)pellai)ts' counsel made the situation unneces.'-arily difficult

and failed to support the Master's earnest effoits promptly to ascertain

the essertial facts. Lotking at all the circumstanca , we are unable to

conclude that any substantial right was denitxl.

'I'hc size of the record, eight moi\ths of almost daily hearings and the

.Masti-r's reiterated offci"s to hear properly prepared and helpful evidence,

.sho« that abundant opportunity was given for presentation of appellants'

CISC. The Master wisvly s lught to exclude ill-advi.sed cross-examination*

and other unimportant matter.

Clearly Etilillcd Id Rrlitf.

Since 1907 the gas company has been subject to supervision by a Com-
mission empowered to pr )hibit unreasonable rates, and the presumption

is that any profits from its business were lawfully acquired. (Mimiclpa
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Qas Co. vs. Public Service Commission, 225. N. Y., 89. 99.) Mero pa.st

success could not support a demand that it cojitinue to operate indefinitely

at a loss. The public has no such right in respect of private property,

although dedicated to public use. When it became clear that the prescribed

rate had yielded no fair return for mori- than a year, and that this condition

would almost certainly continue for many month-s, the company was ctovrly

entitled to relief.

The claim that appellee had failed to supply gas of the prescribed candle

power, and therefore came into court with unclean hands and should not be

heard, is without merit. The company was subject to official control; the

facts as to candle power of the gas actually furnished are in dispute; the

calorific quality had become more important to most consumers than the

Uluminating one; the Master reached the conclusion that the statutory

Standard had been subscantially complied with: it had earnestly tried under

very difficult circumstances to meet its customers' requirements. It sought

relief from an unlawful biu-den—the fimdamental wr^ng arose from the

statute—and we find nothing which couM justify refusal to consider its

demand.
Complaint is also made because the Cluster admitted appellee's books in

evidence. These books were kept in the ordinary course under general

supervision of the Commission, appeared free from suspicion of dishonesty,

were submitted to appellants' experts, and were the only readily available

sources of detailed information concerning the company's affaire. In the

circumstances we think no harm re-sulted from admitting them as prima
Cacie evidence.

The general doctrine applicable when rates are alleged to be confiscatory

has been so often stated that present discussion of it is imnecessary.

In Xo. 2.58 the gas company complains of the limit of SI 20 per 1 ,000

cubic feet up to March 1 1921 as a continuation of the injimction, and
also because sums above 80 cents per 1 ,000 were impounded for

ultimate distribution in accordance with any rate which might be fixed

thereafter by comi)etent State authority.

Rate Making by Court, Is Disapprcned.

It was within the Court's discretion to grant the injunction upon terms
and we cannot now say that the limitation upon charges amounted to abuse.

But grave injustice may result from action of this kind and the power should

be very cautiously exercised. It was error to direct ultimate distribution

of the impounded funds in accordance with any subsequently approved rate.

Rate making is no function of the Courts and should not be attempted
either directly or indirectly. After declaring the SO-cent rate confiscatory,

the Court .should not have attempted, in effect, to subject the company
for an indefinite period to some unknown rate to be proclaimed in the fu-

ture ui>on consideration of conditions then prevailing.

Decree Interpreted and Affirmed—Impounded Funds Released.

The amendatory decree of Februai-y was obtained long after appeals from
the August decree had been granted and when the Court had very limited

power over the litigation. "One general rule in all cases (subject, however,
to some qtialifications; is that an appeal suspends the power of the Court
below to proceed further in the case." Undoubtedly, after appeal the trial

Cotirt may, if the purposes of justice require, preserve the status quo until

decision by the Appellate Court. But it may not finally adjudicate sub-
stantial rights directly involved in the appeal. The precise result of the
February decree is somewhat doubtful, but we may treat it as an attempt
to preserve the status quo in order that this Court might finally and com-
pletely di!T5ose of the whole matter.
Thus interpreted, the decree iXo. 288) was within the Court's discretion

and as there was no abuse of this discretion it must be affirmed.

All impounded funds should be promptly released to the gas company,
subject only to deductions for such costs as are clearly assessable to the
prevailing party. Costs of Appeal No. 2.57 will be taxed to appellants; in

No. 2.58 to the appellees. Modified as here indicated, the decree below is

affirmed. The cause will be remanded for further proceedings in conform-
ity with this opinion.

\ot Intended to Pass on What Would Be a Reasoruible Rate.

It seems proper to add that we do not intend by anything said herein to

intimate what would have been a resaonable rate for the sale of gas under
the circumstances disclosed. The SO-cent rate was confiscatory; the .$1 .20

maximum Imposed by the (.'ourt during a specified period as a condition to

the Injunction was a limitation in favor of the consumers.

NE^' YORK BARGE CANAL IN USE TO ONLY ONE-
FIFTEENTH OF CAPACITY—COUNTRY'S NEED
OF ST. LAWRENCE ROUTE IS QUESTIONED.

Hon. Charles L. Cadle of Rochester, N. Y., State Super-
intendf-nt of Public Work.s, prosf-ntcd in connection with

moving pictures at a reception given in Washington
Feb. 16 by the New York delegation to other members of

CongresR, a statement of the actual operating conditions

on the N'ew York State Ijargfi Canal.

While the canal is capable of transporting from I't to 20
million tons of frfight each .sea.son, it appears that in th«»

year 1921 less than 1 3^ million tons were handled by it.

The fact that the barge canal is still so little used (though

it has cost the State of N'ew York for < nlargcrnrnt, including

tcrminal.s, wharves, etc., .S1;"»4.0(X),(XKJ) l\w speaker con.sid»TM

a sufficient argument to refute "the claim" advanoo<l in favor

of the St. ]jnwr<mo.4< Kiv«r proycJ , that there is at pn'scnt

no adequate outlet from the (ireat I^akes to Seaboard.
Ah quoted by the "Ilailway Review," Mr. Codle said in

HI
'

'•:

srn rnn*l of New York Htnfn, Imwct on ««i«t kupply rrauiur^f^

•Jr««n»Iy (IfTvrlnped, la capable of tr.tnnivirtinK frfiin I rj.Dfio.tKiO t<i I'O.iXiO.iiOO

Uirit iif fr. i/ht. fNirh anutn. In I(»;il thn rnnjil wim oprni-d to rinvlKitMnii

!' rt (if April nnd Ihi^ Inat iMml illrl not piiiw nut of (In wnt«r«
<' '< 'I .>*«llitl>lo for u«o I'l bi>um c-tu li day for at l<ut«l H
rr

'I (hn huJilnnui h.-indliyl nmnuntrfl to 1 ,4/>H.0OO toni.

f)t tti i)V«T n niillloii ton* worn rnrrlMl llirtiUKh llio I'.rln

and <' () of whi'h ronni-rt with Iho tircal l.akc«i. Hurh
•nnnnitn \m aqnlvalMlt to only ono-flftornth of Iho capacity of thoiMi tw»i

ctkannrh.

Rnlta. On April 10. tho nll-rall ratna on nt.liikn Krnln. for niiHirt. from
Bnffaio to Nbw Vi.rfc. lu' tudlna thn (i|i<vatl>in uikI trunKfrr < li.irKn fr.mi

biMtta to rnr» <.f not ono rwnt p«'r Imnhil. I'liniparcd with dm > .iiml

CbarfM oa folbiwn i ^'J,^ onU p«r l.u^h<l \,y rail m sKaJuat 0.7

cents by canal; (6) b-arley, 9.0.3 cents by rail and 7.7 cents by canal; (c)

oats 0.28 cents by rail and 5.5 cents by canal; (U) com and ryo 11.03 cents
by rail and 8.9 cents by canal. These rates wore appliaible on domestic
cargo lot shipments as well as those for t'Xi>ort.

Later in the sea.son, the canal transportation companies reduced their

rates by making the ch;Lrge ou barley 6.7 cents, on com and rye 7.7 cents,

on oats 5.5 cents and on wheat 8.5 cents, and such reduction was followed
by a cut in railroad rates.

When making the reduction, however, the rail carriers gave special

notice that at the close of busiue.is ou Dec. 31 1921, that Is. after the
canals were to be closed for the season, the rates which were in effect

before the season opened would bo restored. However, for reasons which
seemed to have appealed U) the railroads a fiu-tlier notice was issued giving
promise that the lower schedule would ontijme in effect until March
31 1922, unless sooner canceled, clianged or extended.

During the later half of the season the canal rates on the five classes

remained 1 y^ cents per bushel under the rail charge.s.

But the use of tho canal is by no means confined to the movement of
grain. The records sliow that every commodity or article capable of being
transported is moved through its waters.
On all items other than grain the canal charge.s ranged between 20 and

40*;^, under those of the r.ailroads. The rates of the canal carriers included
store deli\ei"y at Buffalo on carlo.id ami less than carload shipments west-

bound. On eastbound shipments from Buffalo to New York an .allowance

for cartage of 7 cents for each 100 lbs. was made.

/oint Canal nnd Ra!l Rates.

Comparing the all-rail rates with the joint canal and Great Lakes rates,

a marked difference in favor of the water route is shown. The following

figures covering the six classifications of fi*eight will tell the stoiT of the
difference in fa^'or of the lake and canal route:

(a) Ou freight of the fir.st class per ICO lbs., the all-rail rate was $1 57}i
as against SI 29.''2 via lake and c.nnal. a difference of 28 cents. (6) On
second cla.ss freight, 81 315,':; and $1 II), a difference of 22}^ cents, (c)

On thrd class, SI 05 and 80 cents, a difference of 25 cents, (d) On fourth

class, 7.-iJ-2 and fi2l4 cents, a difference of 11 cents, (c) On fifth class

freight, ft3 and 62 cents, a ilifference of 11 cents. (/) Ou commtidities in

tho sixth class, 52>i cents by rail and 44 tents hy water, a difference of

8H cents.

Joint thi-ough class rates have been established between canal ports and
the principal Great Lakes ports via canal and lake lines. From New York
and vicinity to points in the middlewest, joint through class and con-.modity

rates ha\e been established and tariff schedules are issued by traiL«portation

companies for the guidance of shippers.

Vessels.—Registered in the canal offi<o ;!t Albany is a total of 136 tugs
and 1 ,L43 freight-carryir.g vessels. Of th" latter number 713 were actually

in use l;:st. year in canal operations. These boats rargcd in size from
the old-type barge with a capacity of :',(){) to: s to steel motor ships of the

most modem design capable of transportation 1 ,7.50 tons en a full draft.

The larger number of niMvlj' built ves.sels r.ro ('esigneil to carry between
500 and 700 tons. The usual imit of operal'on is a fleet of six barges, one
of which is (Quipped with power. In this n^anncr, 3,000 tons is moved at

one time. If wheat is the cargo tho load is equivalent to 100,000 bushels,

if oats, 187.900 bushels.

Direct Through Freight.— Tho question i.I" freight movement by water
without breaking bulk at Buffalo was widely d!Mu.s.sed for many years and
at the time the enlargement of the State canals every phase of the question

was studied, and the mo.st thorough investigation by tran.sportation and
IxKit building experts, it ^^as found that. lo i omnuiisurate advantnges
could be gained by the construction of a ch; nnel of such dimensions as w<.uld

eliminate the need of transshipment at Buffalo.

Nevertheless last ye<ir ves,sels cnpable of navigating the Great Lakes
made their appearance on the barge caral. Five steel motor ships were
con.struct ed by a Duluth shipbuilding loncern for use on both lake and
canal. They are of Iho oil-burning type and caiTy 1 ,,5f:0 tons on a 10-foot

draft and 1,7.50 tons when loaded to II feit. On the initial trip of tho

first of these ships, 8.3,000 bu.>.helK of < als ccr.s.titutcd its cargo. In them
freight may bo carried direct from Puluth to New York harbor.

Dock, Warehouses, Ac.—Having in mind the deficiencies and weaknesses

of the canal for previous yearn. pul)li<" docks wero constiticted where
barge.s can moor, mjiehinery of the most n:<;dern typo for the unloading of

freight was installed, and warehouKi'S in which the c.argoos m.ay bo stored

pending delivery wero built. There is hanlly a city, villai^e or town along

the line of the canal which has not lieen provided with these farlllties.

At tho seaboard te.rmiiuis In the ("ity of New York SlO.OOtl.ODO has been

expended on terminal facilities alone. AVhatcver u):iy be said of the alleged

congoilion of shipping in the harbor of New VorK, barges with canal-borno

cargoes are absolutely free of such hindrances. Ample wharves with waro-

hoUKo aud riiecbanical equlpmunt luive been built in the State at eight dif-

ferent localities for Iho almost oxclusivo u.su of vc-^si'Is arriving from the

Wwrt or bound to tho Great Lakes. Berths are provided can.\l frelslit-

carrylng vessels free of charg<-', nnd tho uso of tho freight handling machinery
may bo had at nominal coat.

Niiw jijHsijy TAX ExmirnoN law held uycojr-
HTITIITIOSAL ItV STATH HllPli'N.Mi: COCUT.

A dispatch from Tronfon to the Now York "lMme»," dated

March 1, said :

Tlir Uiiiiyxii 11».!0 Law, i^xcmptlnff from taxea for fivo jtnn hornet erect-

•••I bolwccn Oct, 1 lO'iO mill Oct. \ 1022, wif »rt nuldc to il.iy \>y lli» .Su-

prpinr CViurl hrrn a» anroniitltHtlotial. Tlio opinliiii waa wrillc-ii by Juillc*

Ucfifi'n.

I'moordlnic* nlLarklnK ttio low's vallillly vifn heard by Iho Hiiprcma

Cdiirt two wi>ok/» ,iK() In a ^iill l>raiiKlit by .JulliK Koch uguin«t (hf V.-wx

('ounty T.IX tUmnl. Thin jiligullon wun a tent milt for vurloua munli'lpull-

tlni Uirciiglidiit tlio Stuta.

.luatlce lliTKni mini thai tha five-year exemption atatute "It tperlnl In

cliaracter, crealliiK an arbilruty rla'.HlllcA(l<iri of property to be rxrni|itei|

frdrn (.ixatliiM am! (|i)eii nut conrcrm to Ilia conitltiillniiiil provUlniia tliat

all property uliiill lie ameMed lor tuintliiii umUr setieral law* and liy unl-

fonn Pilri. arrorilliiK to It* (ma viihia,"

Tlio court *iilil It will niiiiilfuat that im cliiwi n( property eoiilit h* neifrr-

Kalril for higher tiiiulliin, ami th.it t'n r f rr< tha eonvrrne iniint l>e true,

that no r\nit of property roulil lia I fnr lnwnr late*. The diet

that tha la'« waa piuanl to aid In J' • .« liniiaInK nhnrt.igt roiihl imt
l>« iirifr.) (ucroMrnily, thn riKirl iiMJnlnl nut, ti| let aihle the ronitlliilldiial

mariiUln tlut liixni miiat li« aanmae.! by gmeral tawit ami iiiilfuiin rule*.

Tha ci)iirt'« i|pc|tloii la Hlal>< wlln an<l will hava the iwnir efferl In all

countlea III tha Hlala. Tho Act aet aalilo to-ila/ wiia preuenlnl hy Hrimlur
Wlllliim N. Itunyon nf I'lalnriolil In 1020. Juatloa Ilergen'a docltlon oalJ.
In part:
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"We tliink such classification is arbitrary and amounts to special legisla-

tion ill violation of constitutional provision. The established rule in this

State in classifying property for taxation is that each classification must

contain all property which is in the same class, and that is largely deter-

mined by its use. But in this case, classification is based upon construc-

tion, within a limited period, for use for dwelling purposes, while all other

buildings used for such purposes are not within the class. In the statute

under consideration the exemption is based upon the use to which the ex-

empted property is to be put, namely, for dwelling purposes, and when
legislation fixes a classification based upon the use of exempted property,

this must include all property put to the same use.

"We are of the opinion that when the Legislature undertakes to classify

property for the pui-pose of exemption from payment of taxes, it must in-

clude in that classification all property of like character which is subject to

the same use and that a classification which includes only improvemcntt

made to real estate created within a limited period, leaving all other prop

erty of like character and for the same use subject to taxation, is illusory

and arbitrary."

Asseml)lynian Todd of Bergen County has a bill before the Legislature to

repeal the Runyon statute which was declared void to-day. Senator Simp-

son of Hudson County has another bill extending the Runyon law for fivf

years, dating from 1923. This Runyon law was adopted by the 1U20
Legislature to encourage home building.

About $10,000,000 worth of property in Essex County will be affected

by the new ruling of the Supreme Court wiping out the tax exemption law
for buildings erected between Oct. 1 1920 and Oct. 1 1922.

James A. Mungle, Secretary of the County Tax Board, said yesterday in

Newark that the new ruling would reduce the tax rate for the county from
.94.17 to .93.

In Newark ratablea amounting to approximately 4,000,000 will be in-

cluded in the budget, and a drop in the tax rate of two or three points for

the city is figured. According to James J. Fitzsimmons, Secretary of the

City Tax Board, Newark's tax rate will be either 3.78 or 3.79, instead of

3.81.

In connection with the report that the Essex County Tax
Board would appeal the decision of the Supreme Court, the

Newark "News," under date of March 3, said in part:
Coincident with the receipt to-day by the Essex County Tax Board of a

copj' of a letter by the State Board of Taxes and Assessment ordering all

county tax boards to include in 1922 ratables property exempted under
the tax law found invalid by the Supreme Court this week, the Essex
Board instructed County Counsel Vanderbilt not to file an appeal against
the court decision with the Court of Errors.

Inclusion of the exempted property in this year's ratables will reduce
1922 tax rates throughout the State. In Essex the county rate will be
cut one point, and in Newark the cut will amount to three points.

The Act declared unconstitutional exempted from assessment for five

years all houses erected for dwelling purposes between Oct. 1 1920 and the
same date this year. It was attacked on a writ of mandamus by Julius
Koch, of 41 Hedden Terrace, represented by Herbert Boggs.

RAILROAD RATES—STATE OF TEXAS' SUIT TO SET
ASIDE INTRASTATE RATES OF COMMERCE COM-
MISSION DISMISSED AS IMPROPERLY BROUGHT.
The suit of the State of Texas against the Inter-State

Commission and others to annul the intra-State rates ordered

by the Commission in July 1920 was dismissed by the United

States Supreme Court on March 6 on the ground that such

suits must first be brought in the District Courts and the

United States made a defendant.

Judge Van DeVanter, who delivered the unanimous
opinion of the Court, declared that the bill disclosed "in-

superable obstacles to our entertaining it on any ground."

He also directed attention to the fact that many of the ques-

tions which Texas sought to adjudicate had been disposed of

a week ago in the Wisconsin and New York cases decided

by the Supreme Court.

The bill of complaint contended that the Inter-State

Commerce Commission had infringed on the rights reserved

to the State to the detriment of its citizens as follows:

(1) It placed the carriers of Texa.<! In a territorial rate group with carriers of

other States where railroad construction and operation are attended wth
greater cost; (2) approved a general incre;ise In the inter State rate and fares

of carriers in that group: (3) directed a corresponding increase in Slat< rates

and faros of carriers In Texas: (4) authorized the abandonment by certain

carriers of their lines within the State; (5) exercised a supervision over the

Issue of stocks, bonds and other securities by carriers chartered by tho Slato.

-Ml of ibesic acts, it was alleged. luftingcd on the powers reserved to the

State and subjected Its cilizend to unnecessary expense and great Incon-

veuicuco.

It is stated that counsel for tho appellant in the Wisconsin

case noted March 4 (p. 916) did not contest the consti-

tutionality of the statute, but that counsel for the State

commissions who had been permitted to file a brief amicus

curiae had done so. On this point the Court said that the

principles laid down by this Court in the Minnesota, Slireve-

port, Illinois Central and analagous cases, adding:

Wo think no room Is left for discussion on this point. Congress In Its

control of inter State commerce Is si-cklng in the Transportation Act to

make the system adequate to the needs of tho country by securing for It a

rea«onBblc compensatory return for all tho work It does. The States are

aeeking to use that same system for intra State traffic. That entails largo

duties and expenditures on an Inter State commerce system which mya
burden It unless conipea'atlon Is received for the Intra State business

reasonably proportionate to that for the Inter State business.

Oongross as tho dominant controller of Inter State commerce may, there-

fore, restrict undue limitation of tho earning power of the inter State com-
merce system In doing State work. The affirmative power of Congress In

developing Inter State commerce agencies Is clear. In such development It

Cftn Impose any reasonable conditions on a State's use of an Inter State

carrier for Intra State commerce It deems necessary or desirable. Thl« is

because of tho supremacy of tho oatlon&l power In the field.

Section l.'i-a confers no power on the Commission to deal with Intra State
rates. What is done under that se<tion Is to be (lone by the C;ommis.sion In
the exercise of its power to prescribe just and reiisonal-.lc rates; that is, the
powers derivfd from previous amendments to the Interstate Commerce
Act, which have never been construed or used to embrace the preficripllon

of intra State rates.

When we turn to Paragraph 4 of Section 13. however, and find the Com-
mission for the first time vested with the direr t power to remove any undue,
unreasonable or unjust disf riuiination asainst inter Slate of foreign com-
merce. It is impossible to escape the dovetail relation between that pro-
vision and the purpose of Section l.Va.

If that purpose is interfered with by a disparity of Intra State rates the
Commission is authorized to end the dispjirlty by dirt'ci.ly removing It

because it Is plainly an undue, unrea-sonable and unjust discriniinatloD
against inter State or foreign commerce within the ordinary meaning of
[^hose words.

RAILROAD SHOP FEDERATION No. 102 WANTS
WILLIAM McADOO'AS PRESIDENT—OTHER

ASPIRATIONS.
A press report dated at Utica.N. Y., March 9, says: "The

New York Central System Federation No. 102, claiming to

represent 22,400 railroad shop employees, adopted a reso-

lution at its convention endorsing William G. McAdoo for

President.

"Other resolutions favored amalgamation of forces of the

railroad workers and miners, sale of wines and beer, soldiers

bonus and active participation of members in Congressional

elections."

CAR POOLING PLAN CONSIDERED OF DOUBTFUL
UTILITY BY RAILWAY EXECUTIVES—JOINT

STATION AND OTHER FACILITIES.

With reference to the plans proposed by the National

Association of Owners of Railroad Securities for the forma-

tion of a central agency to pool the purchase, ownership,

repair and distribution of freight cars ("Chronicle." Feb. 18,

p. 701) Daniel Willard, President of the Baltimore & Ohio

Railroad and R. H. Aishton, President of the American
Railway Association, on March 3 informed the Inter-State

Commerce Commission, that the railroads are ah'eady

accomplisliing in a more efficient manner through the

co-operation of the Inter-State Commerce Commission and
the aforesaid Association the things sought to be accom-

plished by the security owners' organization. On this

matter Air. Willard said in substance:
In the Car Service Division of the Ame. lean Railway Association, which

has been built up during the past s;x years, the railways have provided

an agency to deal with any possible situation that may develop and have
behind them a record of remtirkable accompllNhment. as shown by the

efficiency with which the railroads handled the record-breaking traffic of

1920. This agency works in co-operation with tho Intor-Siaie Commerce
Commis.sion, which under the Transportation Act has power n times of

emergency to deal with all the cars in the country without regard to indi-

vidual ownership.
In addition an advisory committee of eleven railway executives was

organized in 1920 to deal primarily at that time with the emergency con-

ditions which followed tho return of the railroads to private ownerships.

That committee is still ftmctloning and is dealing with matters which

require the co-operative action on the part of the railroads. The large

savings claimed for the pooling plan, it will be understood, are merely

estimates and some of them can be realized exactly as well under existing

agencies as under new agencies, while others are of doubtful dependability

and would require many years before any results could be realized.

1 am sure tliat the Commission will ajjpreciale the fact that if such a

plan is adopted, it could not be superimposed on the existing plan. It

must bo substituted for existing agencies and In my opinion nothing could

be gained by substituting an experimental agency for a well-tried one.

The advisory committee has met with and given assurances of co-opera-

tion (o the Board of Economics and Engineering of the Securities Holders'

organization, and has furnished it with information as requested.

With respect to recommendations made by the Security Owniers' organi-

zation relative to staiidardizulion and other methods by which they allege

that economies could be affected, the advisory committee Is constantly

making studies of these matters with a view of bringing about additional

improvements whenever possible.

As to what is being one through the joint use of ter-

minals and other facilities, Mr. Willard filed with the

Commission a statement which showed that of 128 railway

systems or companies operating 229,000 miles of line:

107 reported a total of 1.280 pa.<:senger stations used jouitly;

95 reported a total of 555 yai-ds used johitly;

64 reported a total of 554 large bridges used jointly.

Ueports also showed he said that 3.179 .'=eparate passenger stations are

used jointly by two or more railways, that 394 pas-senger stations are used

jointly by 3 or more railways, that 105 are used by 4 or more, and 54 are

used by 5 or more i-ailways.

Tabulations also show, according to Mr. Willard, that 16,261 miles of

track are used Jointly.

Mr. Aishton took up in detail the various claims of

economies to be effected by pooling and pointed out some

practical objections. He said the question had been argued

by railroad officers for many year^ and it is the almost

unanimous opinion of transportation officers that the proper

distribution of freight cars can best be accomplished by a

system of car service rules and per diem rental payments.

He further said in brief:

The Car Service Division, co-operating with the Inter-State Commerce
Commission, is now able In times of emergency to create what amounts

to a temporary pool of freight cars by directing the movement of cars
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from parts of the country where there may be a suri)lus to the districts

where shnrtaBOs exist, lie pointed out that the pooling of freight curs

during Federal control had failed to demonslralo any marked economy.
To illustrate the offlelnecy of freight car u.se. he pointed out that in the fall

of 1910. the Ion miles per freight car averaged 506 per day. In the fall of

1018. under Federal control, the ton miles per car per day averaged fjoO.

and In the Fall of 1920. under prlv;iie management, the ton miles per car

per day readied ihe record figrure of .VA.

The '•Railway Age" of March 4 expre.s.ses doubt whether any such sum
OS 300 milliuus could be saved annually by the pooling, as e:jllmuled by Its

authors. 1

REPEAL OF NEW JERSEY'S EXCESS CREW LAW-
SIMILAR ACTION TAKEN OR PENDING

IN OTHER STATES.
The following statement is authorized by the Executive

Committee of the Associated Railroads of New Jersey:
The Executive Committee of the A,s.sociated Uailroads of New .Jersey

l3 very much gratified In the action taken last night by the New Jersey
State Legislature to repeal the exces-s crew law In that State. B.v a vote

In the Senate of 11 to Sand in the Assembly of 3S to 17. Senate Bill No. 10.5J

which Is the exc&ss crew law repealer, now goes to Governor Edwards for

his signature. This it is earnestly hoped will be promptly affixed and the

taxpayers of the State relieved of the unnecessary expense to wiiich they
have iseen subjected since 1913. when Ihe law was forced upon them. The
railroads since that time have been compelled to spend on the employment
of unnecessary men ui train operations $5,500,000, all of which naturally
was paid by shippers and passengers using the railroads in that time.

The railroads of New Jersey point to the fact that, following the signing

of the excess crew law repealer by the Governor, the proper manning of
both freight and passenger trains in the State of New Jersey will be left in

the hands of the railroad managers. They will then be permitted to ellmi

Date an unnecesary expense which la.st year alone amounted to over S629.-
000. This will be of great assistance to them in cutting down operating
Costa, which is one of the prime factors in their endeavor to reduce trans-
portation charges to the public.

That the managers of the various railroads may be relied upon to man
trains properly has been fully demonsirated in the State of Hennsylvania.
where the excess crew law was repealed la-st year. There is not one com-
plaint on the aocket of the Public Service Commission of that State, which
now has jurisdiction in the matter. In Indiana, where the so-called full

crew law wsks repealed a year ago, no complaint has been lodged against the
railroads affected.

Similar mea.sures looking to a repeal of like legislation are now pending
before ttie Legislatures of the States of Maryland and New York.

DIFFERENCE BETWEEN FARM LOAN AND LAND
BANK BONDS.

The following is from the "Wall Street Journal" of Feb. 14:
In connoction with the recent Buccessful offering of 875.000,000 Farm

lioan bonds and the is.<!uance since the first of the year of .?7 .640.000 various
Joint Stock Land Bank bonds, the fundamental difference between the
two organizations may be pointed out.

Although both organlzailons are under the siipervlslon of the Federal
Farm Loan Board the Joint .Stock bunks are primarily private lostitutious

operating under Federal charter.

The strength of the individual bank Is dependent not upon the strength
of the system, but upon the record and character of the in.inagers of tlie

lnc*ividual institution. Bonds Issued by them are subject to the same
limitations as those issued by the Farm loan hanks.

Federal Farm Land banks will ultimately bo owned by the National
Farm Loan a.s«ociations. the basic organization of the Farm Loan system.
These are voluntary organi/calions of ten or more r.crsons who are o«iiers

or about to become owners, of land qualified am sornrity for a mortgage
loan under the provl.<i1i.osof Ihe Farm Loan Act. No persons but borrowers
can bo members uf an a.ssoclatiun. and each borrower must subscribe fur

•lock of Ibe association to an amount equal to t>'7r of Ihe desired loan.

The aasodatioD In turn must subKcrlbe to the stock of the Federal Land
bank an amount equal to 5% of the loans applied for. All unsubscribed
•tock Is taken anil ii.iid for by (he Government. Tlie amount tKi lield i.s

row about $20,000 OfjO. It Is provtde<l. however, that after the subscrip-

tions to CaplUil stock by National Farm Loan aB«iociatlons shall amount
to S750.000 In any KediTsI l.and bank. Siilil bank Khali apply fienil-aiinually

to the payment and retlrcnienl of ihe stork which was litsued to represent

the fubucripilon* to the original cuplf.-il 25% of all suni.x thereafter sub-

crlbed to Capital stork until all such original capital Is retired at par.

^ Thus tlio farmers through their associations will finally be sole owners
of the banka and the beneficiaries of any pruflls occruiiig from it« operation^

.V/;]r YfJftK T/tUHT CO. OX PROPOS.ALFI OF JOINT
COMillSisIO.S or Arj/aCULTU/riL ISQUIltY AM)

AGRICULTURAL CONFEREyCE.
Itf'fcrrlnK to proposnlfl recently ninde to provide new

credit fncIUtlfH for uKrlculturnl Interests, the current Ih.^up

of '"Hie Inde.\," puhlNlied l)y the .New York Trust Co., calln

attention to an all-lmpt>rtant diffcrenfo between the pro-

poHiil.M of the Joint <^!oniinl.s.«lon of AKrlcuUurnl Inquiry,

and the fchuUh of the recent Agricultural Conference:
Th* romrnltt«e tppolntnt by the Conference to cornlJer the matter suj-

gented the extenalon of the reilitcountinK prlvUeife to a new ela«i of iifrl-

caltural paper bf the Federal Iteierve boiiks. The Joint CominlMlon, on
the other hand, rerommenile*! the iettin|( up of aepnrale depnrlmenla In the
Federal Land bariki, for the piirpoM of redltcounlldg agrlrullurni paper
having maturity of not leas than six montha and not more than three
yeara, Uie pnper thus Uken to b« mad* th« baala of laauaa of aliortUrm
Mcurltlea to \f ar>ld to Inveatori.

Thi« proposal woiild aeem to have tha merit of proceedln[j along aourwl
line*, and If adopted and u«ed to any great exient. would draw credit from
new aoiifea. | e., Inveitora In «hortterm aecurtiiea, who would provlrU new
fundi, attraclerj by the proper •rriirlly for their money, togetlii-r with an
attractive raU 4 Intereal. ThU plan would avoid the drawing of twi greal
• proportion of funda from commercial banka. whoa* Batata atiould In large
part b« mora liquid.

Hticli • plan does not Imperii th« tnt«fi1t7 of th« T*4»in\ nawrr* .Syil#fn.
nte w«wM It pl«o» th« farmer In th<» favored poalf m of drawing on (h-

United States Treasury. lie would be competing for credit in the open
market, and would get his sliare, depending oti the attractiveness of tlia

security offered. He would have to put himself on a business basis ai
to payment of loans, and be prepared to lii|iiiil.ite his paper at maturity,
whether or not the market price of his products was sufficiently high to
reimburse him.

if farmers in general are prepared to .idnpt tliese methods of doing
iiiisiness. and will be satisfied with business-lil<e and proper banking meth-
ods us applied to their finances, there is no reason why sucli a plan shoixld
not succeed.

SOURCES OF CREDIT AVAILABLE TO AGRICULTURE.
The current issue of "The Index," pnhlished by the New

York Trust Co., also calls attention to the many sources of
credit now availalile to agriculture, including:

1. The Farm Loan Board, supervising (a) Federal Land banks, provid-
ing long-term loans on farm first mortgages; (h) Farm Loan a.ssociationg
lending on farm mortgages to their members fnnils di'rived from Federal
Land banks; (c) Joint Stock Land banks, authorized under the Farm Loan
-Act, lending on farm first mortgages.

2. War Finance Corporation, offering short-term credits up to $1,000,000,-
Ono direct to producers of, or dealers in, agricultural products, or indi-
rectly to them through financial and co-operative institutions.

3. Federal Reserve banks, offering rediscount privileges to member banks
on agricultural p.iper liaving maturity of not more than six months.

4. Member banks and trust companies offering the usii.il credit accom-
modations in their own communities and throujih correspondent banks.

5. Non-member banks and trust companies, offering the usual credit ac-
commodations ill their own communities and throu^'h correspondent banks.

6. Cattle loan organizations.
7. Farm mortgage companies.
8. Insurance companies, mutual, stock and fraternal organizations, lend-mg on mortgage.

9. Investment hankers arranging farm mortgage loans for private inve*-
tors, and bond offerings based on mortgages.

10. Merchants, factors and buyers advancing funds and credits againstgrowing crops and other farm products.
11. Private individuals investing direct in farm mortgages.

Even this long list of the sources of credit now available
to agriculture, says the Rank, take.-* no account of the gen-
eral credit facilities indirectly made available to agricul-
tural interests, among otliers, by the open market operations
of the Federal lieserve banks.

ITEMS ABOUT BANKS TRUST COMPANIES ETC.
Twenty shares of Guaranty Trust Co. stock were sold at

auction this week for the account of A. R. Smith & Co. in
bankruptcy. No sales of bank stock were made either at
the Stock Exchange or at auction.
Share... TRUST COMPANY. Lnm. High. Close. Las, precious sale.
20 Guaranty Trust Co.. 202 202 202 Feb. 1921— 318

William H. Remick, senior member of tlie Stock Exchange
house of Remick. Hodges & Co., at 16 Wall St.. and from
May 1919 to May 1921 President of the New York Stock
Exchange, di.'d on March 9. lie was r>(i years of ago. Mr.
Remick began his business career in tiie woolen business,
but in 1893 became associated with R. L. Day & Co.. invest-'
ment bankers, of Boston. Mass. lie openetj tho Now York
branch of this firm in 1895 and became a partner in 1903.
In 1913 Mr. Remick organized the firm of Remick, Hodges
& Co., of which up to tho time of his death he was senior
member. In 1906 ho became a member of the E.xchange.
Three year-s later he was elected to the Board of Governors,
retaining this position until his death. He served on many
other important committees of the Exchange, including the
Committee on Laws, Finance, Stock Lists, Ways and Means"
and .-s Cliairman of the Committee on Insolvencies and on
Admissions. Mr. Remick succeeded to tho presidency of
the Exchange in May 1919, and served for two terms, retiring
in May 1921. Upon his retirement from the presidency last
year the Board of Governors of tho Exchange, as statinl in
our issue of May 14. adopted a resolution (•oium.'iiding Mr.
Remir;k for his services. Seymour L. Cromwell, Pr.'.sidont
of the New York Stock Exclmnge, jniid tho following tribute
to tho memory of Mr. Remick:

It Is with profound rcKn-t and sorrow ihnt I nm obliged to announce
tho death of William 11 KemlcU. The b.in. fits of Mm worli done by Mr.
Kemick durInK his two term* ua X'rcaldeia of llio KxchariKo will bo a loallug
hiriitogo to thu mombora.

At a mooting of tho board of trusteoH of IIm« New York
Life InHuranco & Trust Co. of thin city, held on March 7,
.l(.)in .1, Rikor wtu elected a trustee, to fill a vwjancy on the
board.

»

The Htjii.iii.iii ,,r condilion of Ihe Famn'r'H I-oan & Trust
Co. of Ihif* city, uh «)f Fib. L'.S 1922, hIuiw» t(»tul rcKoiirceg
of $1.12,732,8(12. or thin amount $:M.2r)7.1l7 r<'|mHent«
cuHh on bund and in l.-nrikN. ?27.9M.31.S n'pr.H.iiln cnll lounn
fcoilHli-rttlj. t20.2.S.'i,2M<) tim« Iohuh (collntcral), »22,r>()1 ,2t>r>

rnpr"»f/'T»f« hondu pnd M'o/'IfH. «'!l .IKMfW) billM t.iindr'< -1 rn'\
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$20,045,240 represents U. S. Government bonds and cer-

tificates. Total deposits are given as $130,393,501. In

addition to its capital of $5,000,000, the institution has

combined surplus and undivided profits of $14,117,664.

The Farmer's Loan & Trust Co. was chartered on Feb. 28

1822, "for the purpose of accommodating the citizens of the

State," and last week, as noted in these columns, celebrated

the cetennial of its existence.

At the annual meeting of the stockholders of the United

States Mortgage & Trust Co., held March 9 1922, the

following directors were re-elected: Burns D. Caldwell,

Julius Kruttschnitt, Robert Olyphant, Charles B. Seger,

James Timpson, Arthur Turnbull, Elisha Walker and William

H. WilUams.

Jean De Sieyes was elected Vice-President of the French
American Banking Corporation at 67 William St., this city

on March 8th. Mr. De Sieyes became connected with the

Bank of France in 1908, and in July 1919, he came to New
York as American representative of the same institution.

He was later appointed head of the French Government
Financial Agency in the United States. Nugent Fallon was
elected Treasurer of the French American Banking Corpora-
tion to succeed Arthur Terry, resigned.

According to a cablegram received by the Irving National

Bank, the Sydsvenska Kreditaktiebolaget of Malmo, Swe-
den, has been reorganized with the assistance of the Swedish
Riksbank and several of the leading private banks. It is

understood that after writing off all doubtful debts, the

capital of the bank will amount to 34,000,000 kroner. This
institution was established in 1890, and operates about
eighty branches in the southern part of Sweden, where it

occupies a prominent position.

A cable dispatch was received this week by H. Judson,

New York agent of the National Bank of South Africa,

from William Dunlop, general manager of the bank at the

head office, Pretoria, Transvaal. It is as follows:

Miners' strike entered into final stages, involving occasional conflict with
police, who, however, have situation well in hand, thus affording protection
to men who are slowly drifting back. All mines working, although output
necessarily limited.

The National Bank of South Africa has between 300 and
400 branches throughout South Africa, and is therefore in

close touch with financial conditions in that country.

Edmund Randolph, head of the Stock Exchange firm of

E. & C. Randolph, died on Feb. 18. Mr. Randolph was
58 years of age. He had been a member of the Stock Ex-
change for many years and had represented his firm, which
he founded 35 years ago.

Details of the new iDuilding erected for the Harlem branch
(at Seventh Avenue and 125th Street) of the Columbia Trust
Co. of this city, were given in our issue of February 25,

page 807. Valentine Lynch & Co. were the general contrac-

tors, and the engineering and architectural work was hand-
led by Alfred C. Bossom, of this city, who did similar work
for other branches and the headquarters of the Columbia
Trust Co. during the last few years.

The Comptroller of the Currency has approved the appli-

cation to organize the Rockaway Beach National Bank of

Rockaway Beach, N. Y. The new institution will have a
capital of $200,000 and a surplus of $40,000, its stock being
sold at $120 per share. The officers of the new bank will

be: President, John Jamieson, and Vice-President and Gen-
eral Manager, H. G. Heyson. It is planned to open the
bank on Sept. 1 next.

The State Banking Department has approved plans to

Increase the capital stock of the Yonkers Trust Co. of Yon-
kers, N. Y., from $250,000 to $350,000. We are advised
that the new stock was offered to stocldiolders of record at
par—$100—the rights expiring on March 15 1922, when the
enlarged capital will become effective. The additional stock
was authorized by the stockholders on Feb, 14.

At a meeting of the directors of the High Street Bank of

Providence, R. I., on Feb. 27, Victor R. Frazier was elected

Cashier, to take effect March 1. Mr. Frazier succeeds Rob-
ert E, Cooke, who resigns the cashiership because of ill-

health. In a resolution expressing regret that Mr. Cooke
has been obUged to retire, the directors record their appre-

ciation of his devotion to his duties during his association

with the banK, since 1876, and to his work in the building up
of the institution. The hops is expressed that, while sever-

ing iiis official relations with the bank, he will continue with

it as much as possible, his desk and chair being reserved for

him.

A press dispatch from Boston on Thursday of this week
(March 9) and printed in "Financial America" of this city

of the same date, states that representatives of the defunct
Tremont Trust Co. called on Governor Cox on that day
(March 9) in an effort to arrange for the reopening of the

institution. Asa P. French, counsel, stated, it is said, that

the officers were now willing to dispose of the institution

to any reputable banking house which will take it over and
assume all the liabilities. Heretofore, it is said, they have
insisted that the bank must be opened under the former

management or not at all. The dispatch further states that

Simou Swig, former Vice-President of the institution, has

also indicated to the Governor his willingness to sever his

connection with the institution. According to an earlier

press dispatch from Boston (Feb, 28), printed in "Financial

America" of the same date, Bank Commissioner Joseph C.

Allen sent notifications under date of March 1 to the stock-

holders of the Tremont Trust Co. that the individual Uability

of the stockholders must be enforced to the extent of 100%
of the par value of stock held by them in order to pay the

debts of the closed trust company.

At a meeting of the board of directors of the Repubho
National Bank of St. Louis, Mo., on Feb. 21, J. A, Lewis,

Vice-President of the Irving National Bank of New York,
was elected President, to succeed Walter E, Brown, resigned.

Mr, Lewis has been connected with the Irving National
Bank of New York for three years and before his connection

with the latter institution had been Cashier and Vice-

President of the National Bank of Commerce of St. Louis,

with which latter institution he had been associated for

twenty years.

According to a press dispatch from Oklahoma City,

Okla., on March 8, appearing in ihe New York "Evening
Post" of the same date, the W.Ik n Hale State Bank of that

city was closed on that day and tin- institution placed in the

hands of the State Banking Deparcment for reorganization.

The closed bank had a capital of ii200,000 with surplus and
undivided profits of $28,000.

The Comptroller of the Currency announces a change in

the name of the Security National Bank of Lima, Mont., to

"The First National Bank of Lima." The change was
made effective Feb. 23.

The Bank of Phoenix, Phoenix, Ariz., has been closed by
State Bank Examiner Moritze, according to a press dispatch

from that place, under date of March 1, appearing in hte

New York "Times" of the following day. According to the

dispatch, a statement of the bank's condition published on
Jan. 7 showed a capital of $100,000 and deposits in excess

of $1,537,485. It is further stated in the dispatch that the

failed institution is a reorganization of the old Central Bank
of Phoenix, which closed its doors on March 21 1921 andw as

reopened under the above title on July 1. We referred to

the failure of the Central bank and its, at that time, probable

reopening in our issues of April 2 and April 9 1921.

The Imperial Ottoman Bank announces the opening of a

sub-agency at Hamadan, Persia, in addition to the agency
recently opened at Ramallah, Palestine.

We print elsewhere in our pages to-day the annual report

of the National Discount Co., Ltd., of London, covering

the calendar year 1921. Gross profits for the year under re-

view were £758,961, and when added to the balance brought
forward from the preceding twelve months, £77,282, made
£836,243 available for distribution. This amount was dis-

tributed as follows: £46,413 to cover current expenses, in-

cluding directors' and auditors' remuneration, salaries, bonus
to staff, and all other charges; £547,243 rebate of interest on
bills not due, carried to new account; £10,000 contributed to

pension fund; £82,973 to pay two interim dividends of six

and eight shillings per share, respectively, less income tax,

and £11,853 to pay a bonus of two shillings a share, less in-
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oome tax, leaving a balance of £137,700 to be carried for-

ward to 1922 profit and loss account. Total resources are

shown in the statement as £39,206,151, of which £530,082

is represented by cash in banks. On the liability side of the

statement, paid-up capital is given as £846,665; reserve

fund as £500,000, and deposits and sundry balances as

£22,374,040. The National Discount Co., Ltd., was

founded in 1856. Sir Segismund F. Mendl, K.B.E., is

Chairman of the board of directors, and Philip H. Wade,

Manager. _^^^^__^^_^^__^—

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly cu*cular of

Samuel Montagu & Co. of London, written under date of

February 23, 1922:
GOLD.

The Bank of England gold reserve against Its note Issue Is £126,929.690.

M compared with £126.929,400 last week.

No gold has been on offer since last Friday. To-day's quotation

—

93s. 9d. nominal—Is a fresh low record for exportable gold since September

1919, when dealings in such gold were resumed and represents a premium of

about 105^ % over the Bank of England pre-war buying price.

The shortage of supplies here owing to the Rand strike has caused a

shipment of gold—worth S800.000—to be arranged from the United States

to Bombay. This is the first consignment of gold to be exported from the

U. 8. A. for some months. A fall took place last week in the Indian price

of gold, possibly In view of the above.

We are informed that the situation on the Rand has somewhat Improved.

Some miners have resumed work, but pressure exerted by extremists hinders

the retxim of many. A few of the mines, with the help of native labor,

mine officials and others, are now turning out about 50% of their normal

output.
No advice has been received during the week of gold being received In

New York.
It is reported that gold has been discovered near Bontddu, Merioneth-

tblre. whUst men were preparing to plant trees. It will be interesting to

•ee whether the " Axe" " wih now faU less heavily on the Department concerned

with afforestation.

We give below details of restrictions affecting the export of gold and silver

In various parts of the British Empire:

Au3iraJia.—The export of gold produced in the mines is subject to

Government license, the executive in the matter being the Gold Producers'

Association, whose members are representatives of the leading mines.

There Is no embargo upon the export of silver.

Barbados.—No existing restrictions.

British Guiana.—All restrictions withdrawn.

Canada.—Export of gold coin and bullion prohibited except under

Ucense. This restriction Is in force untli July 1 1922 unless otherwise

directed by Proclamation. The export of silver Is unrestricted.

Grenada.—No restrictions.

Leeward Islands.—All restrictions withdrawn.

New Zealand.—Export of gold and silver prohibited except tmder special

Ucense.
SI. Lucia.—No restrictions.

St. Vinctnt.—No restrictions.

South Africa.—Gold and silver bullion and coin (also jewelry or oma-

mentfl) prohibited from being exported except under Ucense.

SILVER.
The weakness of China exchanges, and the firmness of the exchange with

the United Sutes of America, combined to depress the market, deprived

to a large extent of the support obtained for some time past from bear

covering. On the 18th Inst, prices had to fall sharply

—

% of a penny

—

before Indian buying limits became operative. Some slight Improvement

followed, but the undertone of the market Is far from robust, and. should

the Indian Bazaars refrain from purchasing after the departure of this

week's ••settlement" steamer, bears will probably have the power of con-

trolling prices. The amount outstanding on such account is much less

than It has been for many months. The Continent has been a fair seller,

and America has kept In close touch with the market, both as a seller of

Urer for prompt shipment and for two months^ delivery. The quotation

to-day for cash—33d.—and that for two months' delivery—32Hd.—arc

tlie lowest fixed since April .5 1921 and May 20 1921 respectively.

We append a compari.son of the monthly balance of Indian trade. The

nsarea are In lacs of rupees and Include bullion and rupee paper movc-

meota (l-fj) denot«« balance In favor of India and [—J an adverse balance):

1920-21. 1921-22 ' 1920-21. 1021-22—

)

t>cr — 1032
—

.

nher —1107—
1 .ibor —W)2

4 1 ry —Rtt7

+ / ../ry —703

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &o., at London,
as reported by cable, have been as follows the past week:

London. Mar. 4. Mar. 6.

Week ending March 10

—

Sat. Mon.
3-2H
94s. ed.

55M
97
94

57.70

78.95

The price of silver in New York on the same day has been:
Silver In N. Y., per oz. (cts.):

Domestic - 99H 99% 99% 99H 99H 99>f
Foreign 63H 63ii 64H 63H 64« 66H

Mar. 4.

Sat.

silver, per oz d. 33

Gold, per fine ounce 933. 6d.

Consols. 2H per cents 55H
British 5 per cents 97
British 4H per cents 94

French Rentes (In Paris) -fr. 57.40

FrenchWarLoan (InParls).Ir. 78.95

Mar. 7. Mar. 8. Mar. 9. Mar. 10.

Tues. Wed. Thurs. Fri.

33H 32H 33H 33H
943. 6d. 95s. 953. 95s.

56 66 H 6«H 55«
97H 97H 97H 97H
94 94 94 93H
69 58.65 59.10

78.95 78.95 78.65 --__

GOVERNMENT REVENUE AND EXPENDITURES.
Through the courtesy of the Secretary of the Treasury, we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for January 1922
and 1921 and the seven months of the fiscal years 1921-22
and 1920-21.

April
May
June...
July
AuguRt

1387
-h674—82
—314
—936

September —469

INDIAN
(In Lac* of Rupee$)

Not«s in rlrculatlon -- 17440

nvBT coin and bullion In India 7484

SUver coin and bullion out of IndlA.. .....

Gold coin and bullion In India 2432

—Kfi.T—9:'2

—712

+ 93 , .Mtifcti.

CURRENCY RETURNS.
Jan. 31.

I,

I

<l iiiilllon out of IndU
tn Govnrnmcnt). ...... ........ 6939
ih (.ovornmmt) ....... 685

durlnic tba week endlnit l&th Umi.

—486

Feb. 7.

17343
7485

2432

6841
585

Feb
1 20.';

7635

2432

6713

amounted to 6 UcaThe allv.

of rnpeea
ThB nUK-k In Bhanghal on Iho IHlh Innt. r«iniiUl4««l of about 37.000 0(10

minrm In nynvi, 2.'...VKl.fXXI dollarn, and 1 .2»'.0 «llvcr bur«, aw rompari'd

wliti alKiut :j7.(KK».fKHJ ounccB Ui sycee. 23,000.0(XJ dollars, and 1.700 slivw

b«r« r>n thn ] lih ln«i..

Ttin Hli.tii/lial fxchaoico U quoted at 3s. 'iV^d. the ln<-l.

—flar Silttr per On. .'ild

QuDlatUmt— Caeh.

Infill. 17 .— a4Kd.
Vf\, 18 ........... a3^d.
frb. 20 . ........... a:md.
rmt, J\ 33Hd.
Vvh. 33 3:iVid.

F«>h. 23 3M.
Kwrr%Km . .... 31 IIM.

Thn allver qnoUttlnns to-dajr for cash aad forward d«llvcrf are nach

\Mam tlMM fixed a week a«o.

3 Af"!.

83 Hd.
sad.
aai^d.
83 Hd.
82 'td.

a'i'.d

33 K'.-.<l.

liar (iiild prr

Ot. Fill'

95a, 7d.

Wm. 4rt

tt4«. tid

Oa*. lOd

U.'ia. Ifl.

94a 7 Hd

nach ]\'\

Receipts

—

Jan. 1922. Jan. 1921. 7 Mas. 1921*. 7 Mos. 1920».
Ordinary— S S $ S 1

Customs 27,251,033 17.485,533 174.259,394 167.582.799
Internal revenue:
Income and profits tax 45,628.860 54.223.322 1,285.044.991 1,682 427 253
Miscellaneous 85,429.053 111.432,952 774.174,656 881,497,263

Miscellaneous revenue 31.608.915 32.730.988 264.864.346 448,192,115
Panama Canal tolls, &c 1,082.892 1.446.454 7,120.423 5,148,097

Total ordinary 191,000.753 217,328,249 2,505.463,810 3,184,847.527

Public Debt—
Trea.sury notes 390.706.100

695,186.500 2,066.840.000Certificates of Indebtedness.. 6,208.409,950
Liberty bonds <t Victory notes 4..=)00 1 1.300 39.573
Treasury savings secur.tles.. 8,896.072 2,046.397 17.444.035 14.789.057
Postal Savings bonds 56.420 106.080 112,200 178.880
Deposits for retirement of na-

tional bank notes and Fed-
eral Reserve bank notes
(Acts ol July 14 1890 and
Dec. 23 1913) 435.450 3,167,895 73.657,450 10,710.043

Total

Grand total receipts.

9.387.942 601.111.372 2..S48.758.485 5.234.133,504

200.388,094 818,439.621 6.054.222,295 8,418.981,031

Expenditures

—

Ordinary—
Checks & warrants paid fless

balances repaid. Ac.) 191,432,085 315,169.357
Interest on public debt paid. . 37.089,-J31 69.408,424
Panama Canal: Checks paid

(less balances repali.&c).
Purrha-sr ot obllpations Of for-

elpn Governments
Purch.ise ol Federal Farm

Ix)an bonds' Principal
Accrued interest

Investments of trust funds:
Covcrnment life Insurance.
Civil service retirement I'd.

District ol Columbia teach-
ers' retirement fund

1,506.590,537 2.265,869,019
645,327,309 647.827,289

268.507 1.701.339

60,000
532

2,437.037 1,849,620

20,035

2.307.817

14.520,404
283,274

124,997

7.730.271

67,201.633

16,900,000
118,890

11.546,503

Total ordinary. 251,246.895 388.179.272 2,069,164,328 2,896,103,605

Pvhlie Debt—
Public debt expends, cbarce-

able against ord'y receipts. 36,323,600 85,435,050 295,475.300 164,676,280

Total expenditures (public
debt <t ordlntu-y) charRe-
able a«aln.st ordinary re-

ceipts (see note) 267,570.495 473,614.322 2,364,029,628 8,050,868,885

other bond.s. Interest-bearing
notes and ccrtlts. retired

Nat-bank notes and Fed. He-
serve bank notes retire<l

(Actd of July 14 1890 and
Dec. 23 1913)

Total publ Ic debt

15.028.556 602.689.655 2,770.040.481 6.S71. 188.079

8,475,900 1,076,962 71,243.020 9,614.003

69.828.050 590,100,657 3.137.664.801 8.635,378,023

Grand total expendlturo8..2gi.074,g61 078,279.9-29 6.'^00.819.129 8.431,671.027

• Recclptu und expenditures for June reaching the Treasury In July are Included.

t Counter entry (deduct).
No/*.— This analy.tlH Li mi the Rome basis on the tlmirpH for rerelptR and expendl-

turea HUbmUli-d Id the iiiinuiil report i>( llin S."irrl;iry ot Ih.- I rei.Hiiry for tlie fl.ionl

year '" '

chi.r

fUlHI

fratr I

rollri.:!!'-;

'I the HiidKct tor the Ilsral year 1U.':1 The imhlle di-ht cxpendlturns
lust ordinary rerelptii hulude cxix-iidltiirnd on iireoiint of (1) Hlnking

.'W for lediTal iwtate laxes. (3) rcllrrmenl.i from Iwlcriil Rcnnrve bank
. ' '. (4) rc'tlremrni/1 from repiivini'iiln l>y forelun rioviTomcnls. and 6)

Kxiu icl'U. furlcllureii und olliur ml-'crllaiicoiH ieo«lpU.

TREASURY CASH AND CURRENT LIABILITIES.

Tim cifsh holdings of the OovonuncMit as the items stood

.Jan. :il 19'2'J an< set out in lln- r()ll(»\viii>r. Tlii< ri^,Mir<H are

taken entirely from the daily sLatemont of tho United Statoa

TreaBiiry for .Ian. .'il:

CURRENT ASHFrrB AND LIAIIILITIES.
OOI.I).

AiltU— I
(M>\ coin 204.707. I2« 03
liold buUion 3,784,728.338 05

.t,(H9.A'ill.404 ftM

l.iaMIUi'i— •
(liilrl i-erilfi niilHlAndlnii 703,0:<i,270 00
(jold luiid. Ki'ilrfal lln-

M<rvn lloaril (Net of
llrr '.'•« HI 1 3, aa
•< me Jl •|7).1.07T) "-

Ifl

<!.. ... I.'. 1

Uoi.l .-: . - lal fund... 211. 1 Itf

Total 8.040,526,40* A*To«*l.

S:i' Ilrwrre.t B«»ln«t »H'l '.Sl.Oin of I' H tioir* ntid il .ft4.1.0J4 f>f rrra«iinr

tiniMi ..f lnWi uiilaluiiilliitf. I rnuiiif y uotm ar» aUu Mrurml by aJ'Tor dollar* In Itia

I rtmaurir,

HII.VKIl DOI.I.AIIH.

I I I .MIIM.I . •A'trf -

wifff (loUan.....

rou

M0,ei9.2aa «

t90,ai9.88S 00

.lalanillna.
.1 INlMlinll.

nilfii (hiliarii III goo'l Id.

i "I

I J.H .S,./.l'< (Ml

Tout a90,eiujisoo
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GENERAL FUND.
Assets—

Golfl (soe nhove)
Silver dollars (see nbove)
TJnIled Sialiw notes
Fcdornl Rcsprve notes..
Federal Reserve bank

notes
National bank notes
Siib'ildlary silver coin
M I nor cof n
Silver hullloo
Uncla.sslflod (iinsortcd

currency. Ac.)
Dpposlt.s in Federal Land

Batiks.
Deposits In Federal Re-

serve banks
De[>os. In sneclal deposi-

taries account or sales

of Treas note.i and
ctfs. ot liidehtedncss.

.

Depos. In foreign depos.:
To credit Treas U. S.
To ered i I of oi her Gov-

crniiieiii officers

Depos. In iiat'l banks:
To credit Treas U 3.
To credit of other Gov-

ernment officers

Deposit In Plillli>p. Ircns.:

To credit Treas. U. 8.

214.085.654 49
12.8.",S.238 00
3,967.098 00
3.158.867 00

1.719. .532 00
20.072.624 25
14.9,50,.'?49 89
2.958,726 06

39.o52,000 20

7.367.037 61

4.2.50.000 00

115.685.418 61

197.021.000 00

706.007 80

953.831 13

8.315.081 00

17.506.834 83

6.147.669 21

LidlHIUUS—
Treas. checks outstnnd'g
Dei)os. of Govt, offlci-rs:

Tost Office Oeparl't..
Board itt trustees. Pos-

tal Savlncs Sys-
tem -5";, reserve.
Other depo.slts

ComiHrollcr of the
Currency, assent for

creditors ol Insolv-
ent banks

Postmasters, clerks of
courts. disbursing
officers. &c

Deposits for;

Redemnllon of F. R.
notcs(5%fiind.Rol(l)

Redemption of F. R.
bank notes (5% fd )

Redemp. of nat. bank
not(!S (57c fund)

Rctlrcnipiit of add'I
circular's notes. Act
May 30 1908

Exchanges of curren-
cy, coin, &c

255.120 73

2,470.490 33

6.n04.00t .50

182.800 25

1,740.895 23

30.131.208 21

196.285.269 84

7,309.490 ,55

21,926,098 09

39,230 00

7.860.117 10

Net balance

274.254.742 92

... 307.081.272 16

Total 671.336.015 08 Total.. 671.3:16,015 08
Nnte.—The amount to the credit of dl.sbiirslng officers and agencies to-day was

$716,782,307 28. Book credits for whlih oliilgations of foreign Governments are
held by the United States amount to .'J:t3.23li.620 05.
Under the Acts of July 14 1890 and Doc. 23 I9i;t, deposits ot lawful money for

the retirement of outstatiding national bank and Federal Reserve bank notes are
paid Into the Treasury as mlscellaneou" roeeliits. and these obllgailons are tnaile

under I he Acts mentlimed a pari of the public debt. The amount of such obligations
to-ilay was $34. .522.424.

$492,160 In Federal Reserve notes, $1,719, .532 In Federal Reserve banks notes
and $20,017,526 In national bank notes are In the Treasury In process of redempllou
aotl are charges against the deposits for the respective 5% redemption funds.

• Excessof credits.

PUBLIC DEBT STATEMENTS OF UNITED STATES.
DECEMBER 31 1921.

The statement of the public debt and Treasury cash
holdings of the Uni'^'^fl States as officially issued Dec. 31

1921, delayed in publication, has now been received, and
as interest attaches to the details of availaV)!e cash and the
gross and net debt on that date, we append a summary
thereof, making comparison with the same date in 1920:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Dec. 31 1921. Dec. 31 1920.

Balance end month by dally statement, fee $487. 767. .529 5504.951.394
Add or D'd'ict—Excess or deficiency of receipts over

or under disbursements on belated items — 15,719.821 —57. 175. .323

$472,047,708 $447,776,071
Deduct outstanding obligations:

Treasury warrants 55.097,734 54. 760.085
Matured Interest obligations 91,777,009 74.3.54..S44
Disbursing officers' checks 70.058.299 80. 116. .561

Discount .accrued on War Savings Certificates 116.327.614 89.276,628

TotaL $284,761, .5.57 S248,.507.618

Balance, deficit (— ) or surplus (-(-) -M87, 286,151 -(-199,268.453

INTEREST-BEARING DEBT OUTSTANDING.
iMerest Dec. 31 1921. Dec. 31 1920.

Title of Loan— Piiyahle. $ $
2s.Consolsof 1930 .Q.-J. 599.7'24.050 599.724.050
49, 1,oanof 1025.. Q.-F. 118.489.900 118.489.000
Panama Canal Loan:

2s of 1916-36 Q.-F. 48.054.180 48.954.180
2s of 1918-38. Q.-F. 25.017.400 25.047.400
3s of 1061 Q.-M. 50.000.000 50.0{:0.0i)0

3s. C;onverslon bonds of 1946-47 .Q.-J. 28. 894. .500 28.,V(H.50()

Certificates of Indebtedness. J. -J. 2.082.595.000 2.300.582.500
Certificates of indebtedne.sa under PIttman Act. .J. -J. 1 l.^.OOO.OOO 20l'.220.4.50

8H«. First LIb'Tty Loan. 1932-47 I. -J. 1.410.074.050 1.4 10. 074. .{50

48. First Liberty Loan. conviTied .l.-I). 14.622.550 30.306.100
4^fs. First Liberty Loan, converted J.-D. 623.9.35.500 60S. I8;i.450

4!<8. First Liberty i.oiin. second converted J.-D. 3.402.150 3,492.1.50
4s. Second Liberty Loan. 1027-42 M.-N. 61.331.500 125.414.000
4!4s. Se<;ond Liberty Loan, converted 3.248,910.700 3,107 621,750
4'4s. Third Liberty Loan of 1028 M.-S. 3.592.570.950 3.646,825.750
4»4s, Fourth Liberty Loan of 1933-38 A.-O. 6.349.346.000 6,3(i;L585.250
3Ms. Victory Liberty Loan of 1922-23 .J. -13. 4.54.660.400 744.055.500
4Mh. Victory Liberty Loan of 1922-23 J -O. 3.003.501.500 a3.481 .872,750
49. War Sjivlnir" »nd Thrift Stamps Mat. 651,524.063 756.768.101
2W8. Postal SiKiniC botids I. -J. I1.774.0-'0 II. 012. 160
biis to 5^s. Treasury notes J.-D. 701.897.70

Aggregate of Interest-bearing debt 23.188.247.013 23. 74 1.06:)..'18

i

Bearing no interest 238.317.187 225.242.680
Matured. Ititerest ceased 11.800.62 7. 597.39('>

Total debt 23.438.425,720 23.977.80:5.460
Deduct Treasury surplus or add Treasury deficit -f 187.286. 15 1 + 190,268,4.5:)

Net debt 23,251.139.569 2.').778. 535^007
a Does not Include partial payments received amountliig to 1514.455.
NOTE.— Issues of Soldier?' fi Sailors' Civic Relief Monds not Included In the above;

total Issue to Dec. 31 1021 was *i«.t.500. of which )il44.4O0 has been retired.

DEBT STATEMENT OF UNITED STATES JAN. 31 1922.

The preliminary statement of the public d«bt of the
United States for Jan. 31 1922, as made up on tho basis of
the daily Treasury statements, is as follows:
Total cross debt Dec. 31 1921 $23,438,984,351 38
Public debt receipts .Ian. 1 to 31 1922 $9,387,941 ,56

Public debt expenditures Jan. 1 to 31 1922 69.828.050 34

Decrease for period 50.440,114 78

Total gross debt Jan. 31 1922 $23,388,544,236 58
Nole.—Total cross debt before deduction ot the balance held by the Treasurer

free of current obligations, atid without any deduction on account ol obligations of
lorelcn Governments or other Investments, was as follows:
Bonds:

Consols of 1930 $599.7'24.050 00
Loan of 1925 118.489.900 00
Panama's of 1910-1936 48.954.180 00
Panatna's of 1918-1938 25.917.400 00
Panatn.a's of 1901 60.000.000 00
Conversion bonds 28.894. .500 00
Postal Savings bonds 11.830.440 00

$883,840,470 00
First Liberty Loan $1,952,080,650 00
Second Liberty Loan 3.312.631.900 00
Third Liberty I.oan 3.591.727.400 00
Fourth Liberty Loan 6,348.666.000 00

15,205.105 9.50 00

Total bonds 516.088.946.420 00

Notes:
Victory Liberty Loan 3,513,710.000 00
Treasury notes

—

Scries A— 1924 $.111,101,600 00
Series B— 1924 300.706.100 09

^ ^ .. 701.897,700 00
Treasury Certlflcatca:
TaK $1.5 1 5. 1.57..500 00
l-"an 566.048.000 00
PIttman Act 1 13.0011. (too 00

2.194.205.500 00
Treasury (War) Savings Securities (net cash receipts) 653.264.540 28

Total lntrrest-l)earlng debt $23,152,024,160 28
Debt on which Intcn-st has cea-scd 6.243,340 26
Non-interest bearing debt

;

,'_' 23o!276i736 07

Total gross debt.. $23,388,544,236 68

Clearings by Telegraph.—The subjoined table, covering
clearings for the current week, usually appears on the first
page of each issue, but on account of the length of the other
tables is crowded out once a monlh. The figures are re-
ceived by telegraph from other leading cities.

Clearings— n,ltirns hy Tthgrap/t.
li'itk ending Afnrch 11. 1922. 1921.

Per
Cent.

New \ ork $3.1.3O,.5OO.00O
435.704.828
302.000 000
211.000.000
•121.600.000

110.600.000
*100, 900.000

62.778.075
68.040.056
43.7.36.772

53.060.350.792
434.112.481
SOS. 727. 508
207.528.937
143.125.139

a
111.100.000
112.280.799
66.000.000
61.949.782
42.292.590

+ 2.1
+ 0.3
2 2

Chicago .

Phllailclplila

Boston + 16
Kansas City
St. Louis

— 16.0

San Fran l.sco

PlM.'-burgh
Detroit _

—0.8
—10.0
+ 12 1

Baltimore ... '6 4
New Orleans ..... + 3 4

Eleven cities. 5 days
Other cities. 5 days

$4,570,949,731
870.236.345

$4,543,468,028
904.600.640

+ 0.7—3.8

Total all cities. 5 days $5,447,180,076
1.089.437.215

$5,448,008,008
1.089.613.733

— 2
All cities, 1 day — a

Total all cities for week S6. 530.023.291 $0.5.37.082.401 —02
a No longer furnl.=h returns of clearings. • Estimated.
The full details of the week covered b.v the above will be given next Saturday.

We cannot furnish ihcm to-day. clearings being made up by the clearing houses
at noon on S.-iiurday, and hence In the above the last day of the week has to be In
all cases estimated, as we go to press Friday night.

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the two months 1922 and 1921 are given below:

Discriptlon.
2 Afnnths 1922.

Har Valui.
2 Months 1921.

Par Value.

Stock Number of shares 32.647.472
$2,908,704,925

285.531.900
350.345.0.50
97.020.500

26.314.547
Par value $2,122,934,203

Railroad bonds 153.531.000
United states Government bonds 332.173,100
State, foreign. &c.. bonds 40.819,500
Bank stocks

Total par value $3,042,202,375 $2,649,457,803

Sales of Stocks on the New York Stock Exchange.

—

The volume of transactions in share properties on the New
York Stock Exchange for each month since January of the
calendar years 1922 and 1921 is indicated in the following:

Month of January..
Month of Febriiar.v.

1922.

No. Shares

16.472.377
10.175.095

Par Values.

$1,494,639,000
1.4I3.I'I6.925

I92I.

No. Shares. Par Values.

16.144.876 $1,327,513,750
10.169.671 795.420.453

The following compilation covers the clearings by months
since Jan. 1 in 1922 and 1921:

MONTHLY CLEARINGS.

Clearings. Total All. Clearings Outside New York.

Month. 1922. 1921. % 1
1922. 1921. %

Jan
Feb...

S
27.807.342.604
26,049.358,085

S
32.609.114.044
25,693,310.504

1
s— 14.7 10.511.278.769

-1-1.3 10.708,905,102

$
13.036.075.716
11.164.698.435

—19.4

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

BANK CLEARINGS AT LEADING

(OOO.OOOs 1922.
omitted.) $

New York .15.340
Chicago 1.896
Bo.slon 1.105
Philadelphia 1,560
St. Lotiis a
Pittsburgh 394
San Francisco 495
Cincinnati 205
Baltltiiore 259
Kansas City 493
Clcvclatid 308
New Orleans 164
Minneapolis 218
Louisville... 93
Detroit 317
Milwaukee 110
Los Angeles ... 338
Providence a
Omaha 137

February
1921. 1920.
S S

14.529 18.144
1,058 2.417
1.040 1.370
1,548 1.777

1919.
$

14.194
1.081
l.lflj

1.457

141 2-23 200
Buffalo 132 136 155 78
St. Paul 108 122 70 59
Indianapolis. 63 63 73 , 49
Denver 72 70 126 94
Richmond... 152 181 251 192
MemphU 61 63 118 65
Seattle 116 99 166 119
Hartford 33 34 38 27
Salt Lake City 41 47 78 49

Total 24,209 23.759 29.512 23.071 51.704
other cities 1.840 2.371 3.075 2.133 3.975

1922.
$

32.637
4.010
2.309
3.261
a
9

l.O

4
6

1.0

6
3
4
1!

6!

2
7-

a
277
291
226
134
195
3'26

136
245
74
94

CITIES.
Jan. I to Feb. 28-29-

I92I.
$

33.102
3.372
2.380
3,401

1920.
S

41.354
6.273
3.186
3,952

1919.
$

32.055
4.3-26

2,583
3,289

583 622 487 969 1,303 1,320 1,080
482 579 454 1,076 1,088 1,301 1,027
205 2.58 214 439 471 507 492
293 3-26 294 636 656 741 663
687 924 693 1,067 1,312 2,047 1.539
377 407 320 652 908 1,049 768
176 270 215 375 392 623 494
229 162 122 4r>» 625 370 300
94 <)3 83 198 202 143 200

295 435 262 694 684 902 683
113 120 114 227 240 264 251
304 278 138 748

a
670 494 296

314
309
272
119
101
386
138
222
78
119

628
344
158
165
287
682
280
331
84
163

449
187
133
117
216
427
158
283
62
116

53.823
5.269

66.698
6,828

Total all 26,049 26,130 32,587 25,'204

Outside New York. 10,709 12,109 15.167 11.614
55.679
23.042

59.087
27.136

73.426
33,646

66,864
26.18-

51.697
6.167

J
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BANK CLEARINGS CONTINUED FROM PAGE 987.

February 1 Since Jnnynru 1

.

Week endina March 4.

Clearinti at—
1922. 1921.

Inc. or

Dec. 1922. 1921.
Inc. or
Die.

%
—3.0

1922- 1921.
Inc. or
DiC. 1920. 1919.

ton
S

1,105.000.000

33. .327.338
20.0'.iO 667
14.763.047
10.565.726
12.392.261
5.7.53.128
5.916.472
2.959.889
4.098.6.58
2.674.-527
6.886,200
a
a

S
1.040.417.995

%
+ 6.2

S
2,309.000.000

S
2,379,775.700 274.000.000

n
]1.3<!1.072
6.293.445
4.175.183
3.080.963
3 608.000
1. •14 1.983
1.401.534
a

851.707

a
a

S
271.000.000

lO'.oVa 122
6.491 019
4.739. irn
2.142 000
3.964.384
1.30S 912
1,291.507

'985".i53

%
+ 1.1

+V8
—3.1
— 12.0

+ 43 8
—90
+ 10 I

+ 8.5

— lY.O

S
3.58.361.532

1 l"."o"3V.2b'l

3.700 nno
5.101.(1.^.7

2.100 000
4.171.820
2.6.36.561
2.384.085

'sbV.ss-j

S
280.374.264

ifonl
V Haven -.-
nsrield

33.968.319
22.230.075
15.785.151
10.966.970
13.913.7.30
5.841. .335
5.201.995
3.564.852
4.126.424
3.237.336
6.336.900

— 1.9
—9.6
—6.5
—3.7— 10.9— 15
+ 13.7— 17.0
—07— 17.4
+ 8-6

74.410.600
44.939..526
32.7.36 ..565

22.478.573
27.125.639
13.701.912
12.273.779
6.446.474
8.842.866
6.097 .'533

14.395.000

78.099.607
48.337.443
36.717.955
24.209.518
31. .574.670
12.496.064
11.3.57.103
8.308.129
9.378.108
7.095 ,.3r.3

14.350.700

—4.8
— 7 1— 10 1

—7.2— 14.1
+ 9.6
+ 80

—22 5
—5.8— 14 1

+ 0.3

7.497.218
5.439.507
3.75S.422

Hand 1.907.923
2.7W6.287
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TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—

The United States Steel Corporation yesterday (March 10)
Issued its regular monthly statement showing unfilled orders
on the books of the subsidiary corporations as of Feb. 28
1922 to the amount of 4,141,069 tons. This is a decrease of
100,609 tons from the tonnage on hand as of Jan. 31 1922
and a loss of 2,792,798 tons from the unfilled orders on hand
Feb. 28 1921. In the following we give comparisons with
previous months:

Tons.
Feb. 28 1922... 4,141,069
Jan. 31 1922... 4.241,678
Dec. 31 1921... 4.268,414
Nov.30 1921... 4,250.542
Oct. 31 1921... 4,286,829
Bept.30 1921... 4,560,670
Aug. 31 1921... 4,531.926
July 31 1921... 4,830,324
June30 1921... 5,117,868
May 31 1921... 5,482.487
Apr. 30 1921... 5.845.224
Mar.31 1921... 6,284.765
Feb. 28 1921... 6,933,867
Jan. 31 1921... 7.573,164
Deo. 31 1920... 8.148.122
Nov.30 1920... 9,021.481
Oct. 31 1920... 9.836,852
Bept.30 1920.. .10,374.804
Aug. 31 1920-
July 30 1920.
June 30 1920.. .10,978.817
May 31 1920.. .10,940.406
Apr. 30 1920-
Mar.30 1920.
Feb. 28 1920.
Jan. 31 1920.
Dec. 31 1919.
Nov.30 1919-
Oct. 31 1919.
Bept.30 1919.
Aug. 31 1919-
July 31 1919-..
June 30 1919...
May 31 1919...
Apr. 30 1919...
Mar.31 1919...
Feb. 28 1919...
Jan. 31 1919...
Deo. 31 1918...
Nov.30 1918...
Oct. 31 1918...
Bept.30 1918...
Aug.31 1918...
July 31 1918...
June 30 1918--.
May 31 1918...
Apr. 30 1918...

.10,805,038

.11,118.468

.10.359,747

. 9,892,075

. 9,502,081

. 9,285,441

. 8,265,366

. 7,128.330

. 6,472,668

. 6,284,638

. 6,109,103

. 5,578,661
4.892,855
4,282,310
4,800.685
5.430,572
6.010.787
6.684,268
7,379,152
8,124.663
8,353.298
8,297,905
8,769.042
8,883.801
8.918,866
8,337.623
8.741,882

Tons.
Mar.31 1918... 9.056.404
Feb. 28 1918... 9,288.453
Jan. 31 1918... 9,477,8.'J3

Dee. 31 1917... 9.381.718
Nov. 30 1917... 8,897,106
Oct. 31 1917... 9.009.675
Sept.30 1917... 9.8.33,477
Aug. 31 1917--. 10.407 ,049
July 31 1917--. 10,844. 164
June 30 1917.. .11.383.287
May 31 1917... 11,886.591
Apr. 30 1917. ..12, 183,083
Mar.31 1917. ..11,711,644
Feb. 28 1917. ..11,576,697
Jan. 31 1917.
Dec. 31 1916.
Nov. 30 1916-
Oct. 31 1916.

11.474,054
.11.547.286
.11.058.542
.10.016.260
. 9.522.584
- 9.660.357
- 9.593, .592

. 9.640.458
9,937.798
9.829.551
9.331.001

Sept.30 1916
Aus.31 1916.-
July 31 1916--
JuneSO 1916..
May 31 1916..
Apr. 30 1916..
Mar.31 1916-.
Feb. 29 1916... 8,.''.6«.966

Jan. 31 1916... 7.922.767
Dec. 31 1915-.
Nov. 30 1915..
Oct. 31 1915..
Sept.30 1915.-
Aug.31 1915..
July 31 1915..
June 30 1915..- 4.678.196
May 31 1915-.. 4.264.698
Apr. 30 1915...
Mar.31 1915...
Feb. 28 1915...
Jan. 31 1915...
Dec. 31 1914..-
Nov.30 1914...
Oct. 31 1914...
Sept.30 1914...
Aug. 31 1914...
July 31 1914...
June 30 1914...
May 31 1914...

7.806.220
7.189.489
6.165.452
5.317.618
4.908.455
4.928,540

4,162.244
4.255,749
4,345.371
4.248,571
3,836,643
3,324,592
3.461.097
3.787.667
4.213,331
4.158.589
4.032.857
3.998,160

Apr. 30 1914...
Mar.31 1914...
Feb. 28 1914...
Jan. 31 1914...
Dec. 31 1913...
Nov. 30 1913...
Oct. 31 1913...
Sept.30 1913...
Aug. 31 1913...
July 31 1913...
June 30 1913...
May 31 1913...
Apr. 30 1913...
Mar.31 1913...
Feb. 28 1913...
Jan. 31 1913...
Dec. 31 1912...
Nov. 30 1912...
Oct. 31 1912...
Sept.30 1912...
Aug. 31 1912...
July 31 1912...
June 30 1912...
May 31 1912...
Apr. 30 1912...
Mar.31 1912...
Feb. 29 1912...
Jan. 31 1912...
Dec. 31 1911...
Nov.30 1911...
Oct. 31 1911.-.
Sept.30 1911...
Aug.31 1911...
July 31 1911...
June30 1911...
May31 1911...
Apr. 30 1911...
Mar.31 1911...
Feb. 28 1911...
Jan. 31 1911...
Dec. 31 1910...
Nov. 30 1910...
Oct. 31 1910...
Sept.30 1910...
Aug. 31 1910.

Tons.
4,277.068
4.663.825
5,026,440
4,613,680
4,282,108
4.396.347
4,513,767
5.003,785
5.223,468
5.399,356
5,807.317
6,324.322
6.978,762
7,468.956
7,656,714
7.827,368
7,932,164
7,852,883
7,594.381
6. 551, .507

6,163,375
5.957.073
5.807.349
6.750.986
5,664.886
5.304.841
6.454.201
5,379.721
5.084,766
4,141,958
3,694,327
3,611.315
3.695.985
3.584,088
3,361,087
3,113.154
3.218.700
3.447.301
3,400.643
3,110.919
2.674.750
2,760.413
2,871.949
3.148,106
3.537,128

July 31 1910... 3.970,931

STEEL PRODUCTION IN FEBRUARY.—From a state-

ment issued by the American Iron & Steel Institute, it

appears that the production of steel ingots in February 1922
by 30 companies, which in 1920 made 84.20% of the total

output in that year, was 1,742,345 tons. In February 1921
the make of steel ingots totaled 1,749,477 tons, and in 1920
2,865,124 tons. By processes the output was as follows:

February 2 months ending Feb. 28

—

Gross Tons— 1922. 1921. 1920. 1922. 1921, 1920.
Open hearth.. 1,393.158 1,295.863 2,152.106 2,653,907 2,887,144 4,394,864
Bessemer 348.571 4,50,818 700,151 680,422 1,059,094 1,414,808
AUother 616 2,796 12,867 1,438 6.425 23,554

Total (gross tons) -1.742,345 1.749.477 2,865,124 3,335,827 3,952.663 5,833,226

®0ttxmjer.cial uutlliXisczlluntons gljewg

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED.
Capital.

Feb. 28—The First National Bankof Adin, Calif ..$40,000
Correspondent, E. S. Pirkard, Adin, Calif.

APPLICATIONS TO ORGANIZE APPROVED.
Mar. 1—The National Bank of Hermo-sa Beach, Calif $50,000

Correspondent, E. J. Young, Hermosa Beach, Calif.
Mar. 3—The First National Bank of Winside. Neb 30.000

Correspondent. W. B. Lewis. Winside, Neb.
Carolina National Bank of Anderson, So. Caro 200,000

Correspondent, T. Allen, Anderson, So. Caro.
The Nescopook National Bank. Nescopeck, Pa 25,000

Correspondent, Dr. E. S. Walker, Nescopeck, Pa.
The First National Bank of Fletcher. Okla 25,000

Correspondent, E. W. Dilling, Fletcher, Okla.
Succeeds Fletcher State Bank, Fletcher, Okla.

Mar. 4—The First National Bank of Greene. N. Y 60,000
Correspondent, Raymond F. Elliott, Greene, N. Y.

APPLICATIONS TO CONVERT APPROVED.
Mar. 3—The Farmers National Bank of Tyrone. Okla $26,000

Conversion of the Farmers State Bank of Tyrone, Okla.
Correspondent, Farmers State Bank, Tyrone, Ukla.

The First National Bank of Carter, Okla ...$25,000
Conversion of the First State Bank of Carter, Okla.
Correspondent, J. C. MacKenzie, Carter, Okla.

First National Bank in Granite. Okla 25,000
Conversion of Stale Guaranty Bank of Granite, Okla.
Correspondent, II. C. Ford, Vice-Pres. State Guaranty
Bank of Granite.

The I^eFlore Country National Bank of Poteau. Okla 25,000
Conversion of the I-cFlore County Bank of Poteau.
Correspondent, Ted (Joode. I'oleau. Olda.

Mar. 4—The Skagit National Bank of Mt. Vernon, Wash 60,000
Conversion of Skagit County Savings Bank & Trust Co.

of Mt. Vernon, Wash.
Correspondent, Skagit County Savings Bank & Trust

Co., Mt. Vernon, Wash.

CHARTERS ISSUED.
Capital.

Feb.28—12124 The First National Bank of Eagle River, Wis $26,000
Succeeds the Slate Hank of Eagle Hiver, Wis.
President. E. W. Kills; C^ashier. Fred Morey.

12125 The Farmers National Bank of Texhoma, Okla 25.000
Conversion of the Farmers State Bank of Texhoma.
President. Guy W. Slack; Cashier, O. L. Swan.

12126 The American National Bank of Durant. Okla 100.000
Conversion of the American Stale Bank of Durant.
President, S. A. Whale.

Mar. 1—12127 The National Bank of Lemoore. Calif 100.000
Conversion of the Bank of Lemoore, Calif., with one

branch located at Stratford, t'alif.

President, 11. C. Lillis; Cashier, A. P. Campbell

Mar. 2—12128 The Farmers & Merchants National Bankof Hooker,
Okla- _ 40,00(

Conversion of the Farmers & Merchants Bank of Hooker.
President, W. D. Myers: Cashier. D. P. Metcalf.

12129 The Fir.st National Bank in Marlow, Okla... 25,001
Conversion of the Guaranteed State Bank. Marlovir, Okla.
President. J. J. Adkins: Cashier. P. V. Rabb.

Mar. 3—12130 First National Bank in Blair, Okla 25,001
Succeeds the Blair Stale Bank. Blair, Okla.
President, R. R. Jackson; Cashier, O. N. Rowe.

CONSOLIDATION.
Feb. 27—The First National Bank of Greencastle, Ind. (219),

capital $75,000. and the Citizens National Bank of
Greencastle. Ind. (10409). capital 850.000. Consoli-
dated under the Act of Nov. 7 1918 and under the
charter and corporate title of "The First National
Bank of Greencastle," No. 219, with capital of $100,001

FOREIGN TRADE
STATEMENT.

OF NEW YORK—MONTHLY

Month.

July
August
September
October
November
December.
January _.

Merchandise Movement at New York.

Imports. Exports.

1921-22.

104,648,783
11 1.371. .583

106.610,356
108.483,456
117.798.726
113,117.989
100.106.930

1920'21. 1921-22. 1920-21.

323.427,245
265.399.334
184,623.524
179.929.909'
172.054,642
126.251.896i
108.651.387|

S $
112.583.284200,319,661
105.218.873100.316.294
110.338.972174.781.030
9S.l,'i3.7642fi7.317.672
96.618,132289.529.108
98.422,.349345.414.165
106 .097 ,239356 .457 .600

Customs Receipts
at New York.

1921-22.

13,443,167
18,237,808
15.203.273
15.657,373
17,078.066'
16.799,063'
19.322,717

1920-21.

$
21.468,214
18,392,04:
16,140.524
16.845,47;
15,335,704
12,190,67!
12,265,07(

Total,-. 762,137.823' 1360337937 627.432,613 1794135530 105,741.467 112.637,7 1(

Movement of gold and silver for the 7 months:

July
August

.

September
October
November
December.
January ..

Total...

Gold Movement at New York.

Imports. Exports.

1921--'2. 1920-21. 1921-22.

$
57,338,20
78.990,700
60,805,467
44.137,381
47,133.681
25,517..561
2}, 126.622

10.945.005
12,4.54,509
34.228,5.56
114.561,0.53
54.248,571
53.324,215
31,328,278

$
2,943.013

200
1,124.000

55..583
286,000

335,049.016 311,090,7871 4.40S.796

1920-21.

S
246.300
,212,285
274.003
130.000
53.000

350.043
124.300

5.38.931

Silver—New York.

Imports. Exports.

1921-22. 1921-22.

1.060,799
4.830.670
1,773,797
3.270.065
2.0.55.487
1.241,925
2,344,016

16.576.769

S
622.26:

1,071,36;
3,109,12!
l,110.6.3f

1.308.25!
603.88!
132.21;

7,857,74;

Pittsburgh Stock Exchange.—Record of transactions a1

Pittsburgh Stock ExchangeM r.4 to Mar. 10, both inclusive,
compiled from official sales lists.

Stocks

—

Par.

Am Wind Glass Mach_ . 100
P*refcrred 100

Am Wind Glass Co, pf.lOO
,\rkansas Nat Gas. com. 10
Consolidated Ice, pre! 50
Duquesne Oil
Harb-Walk Refrac. pL.lOO
Indep Brewing, com 50

Preferred 50
Lone Star Gas 25
Mfrs Light & Heat 50
Marland Refining 5
Nat Fireprooflng, com._50

Preferred 50
Ohio Fuel OH 1

Ohio Fuel Supply 25
Oklahoma Natural Gas.. 25
Pitts BCSS& 1,E RR,com 50
Pitt.sburgh Coal. com.. 100

Preferred 100
ritts& Mt Shasta Copp..l
Pittsburgh Oil & Gas 5
Pittsburgh Plate Gla.ss.100
Salt Creek Consol Oil.

Stand Sanitary Mfg. pi
Tidal-Osage OH
Union Natural Gas 100
U S Glass 100
U S Steel Corp. com... 100
West'house .Mr Brake 50
Vv"housc El & Mfg. com.50

Preferred 5 '

West Ponn Rys, prel...l00
W Pcnn Tr & W P.com- 100

Preferred 100
Bonds

—

U S Hoffman Machine 8s..

.10
100

Frtdat,
Last
Sale.
Price.

80H

23 5i
46M

6H
16K
16 K
48!^
19Ji

30c
7

145

IIM

86

20H

Week's Range
of Frlcis.

Low. High.

78
87
100
8H

24
2%

10 >

2H
7
23K
46 J^

2»4
6J^
16 K
16J4
iTA
19>^
26 H
60 H
90 H
26c
7

140
9«

107!^
UH

127
44
93 J<
83
55K
64
72
20H
78

80^5
87
101

8H
24
2H

100
2K
7H

24
47
2H
7K
16 V^
16 Vi

48 J^

19>i
26 H
60)^
91
31c
7

145
10

107H
12

128
44 H
93 J<

99H
67
64
72
20H
78

Salts
for

Wick.
Shares.

890
11

210
2,345

10
1,230

15
150
100
280
751
240
520
240
265

1,062
1.396

50
10
35

45,100
26

369
486
10

380
85
56
12

1.850
740
10
10
30
10

Range since Jan. 1.

Lew.

64^
84
97
8H

23
2!^

70
IH
6H
20
45^^
2H
6H
15
16
44H
19
26 M
60
90H
25c
7

130
8Ji

105
11

115H
40
82H
83
49H
63K
69H
18
72

Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Jan

100 100 $1,000 100 Feb 100 Feb

High.

80H
88
101
11J4
25
SH

100
2!^
7?i

24 ?4
47M
3

7K
16K
20
48K
21
26 H
63
93
31c
8

145
lOK

107 «
12Ji

128
45
95
100H
57
64
72Vi
21
78

Mai
Jac
Mai
Jai
Fet
Fct
Mai
Fct
Jar
Fet
Jar
Fe»
Mai
Mai
Jac
MU
Jail

Mai
Jai
Jsi
Mai
Jjr
Fel
Jai
Mai
Jan
MU
Fet
Mar
Feb
Mar
Mar
Jan
Mar
Ma:

* No par value.

Auction Sales.—Among other securities, the followine:.

not usually dealt in at the Stock Exchange, were recently sola

at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. MuUer & Sons, New York:
Bonds. Per emu.

$1 .000 Chicago & Interurban Trac.
I.St .53. 1932 40

$16,000 Nassau Eleo. RR. 4s, rof.,

1951 37«

Shares. Slocks.

363 Indep. Chcm. 7% Cum
Price

iBt pret
SI per sh.

20 Guaranty Tnist S202 per sh

400 Shreveport-El Dorado Pipe 1Jne
S8 per sh.

15 42d St. & Grand St. Ferrj- RR.
$32 M per sh.

331 Star Consolidated Mines 830 lot

By Messrs. R. L. Day & Co., Boston:

$11,000 Nassau Elec. RR. 4s, 1951
37H-37H

Shares. Stocks. < w-— ' $ per sh.

25 Merchants Nat. B.ank, Boston
272-272 ^i-273M

1 National Shawmut Bank, Bos. 235
17 NaumkcagStcim Cotton... 224)4-225
25 SiLCO Lowell Shops, coin... 137-137 i«5

3 Pcppcrell Manufacturing 178
2 Saco Lowell Shops, com \37H
25 U. S. Worsted, 1st prcf II

30 Ludlow Mtg. Associates 130
20 Naumkcag Steam Cot. .223^-223 )i

20 Mass. Electric pref. ctl. deposit
for common stock 4Ji

1 Eastern Mass. St. Ry . op. war.)

for Adj. stock >$40K
$60 Eastern Mass. St. Ry. 1st preM lot

Series A.. J

Shares. Srocks." ^K<J~" " t per $h.

25 National Shawmut Bank 233M
H Bates Manufacturing Co 125

1 Eastern Mass. St. Ry., com... 18

15 American Glue, com., ex-dlv..109
10 IMbre Dnig Stores, com SlOlol

74 Schooner James M. W. HaU.$575 lot

2 Lowell Gas Light ..185
10 Converse Rubber Shoe, pref... 90H
5 Gillette Safety Rarer .188K
3 Cambridge Ons Light 177M
6 Qulgley Furn. & Fdy. Co., pref. $3 lot

10 Walter M. Lowney, pref 31X

Bonds.
$5,000 Northern States

1926

Pere«Mi,
Power 6a,

9S4
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By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks.res. Sloct:s. t per sh.

I U. S. Worsted. l3t pref lUi
U. S. Worsted, com.. SlOeach. 20c.

i Worcester Electric Light 235 H
Cambrldse Elec. Sec, 50% pd.150
Greenfield Tap <t Die. pref 89^
North Boston Ltg. Prop's, pref. 82H
Electric Bond & Share, pref.

91H-H-H
Mass. Lighting Cos.. common. 15
Arizona Power, pref. 6

i per sh.

30 Draper Corporation, ex-dlv 152 V^

3 First National Bank. Greentieldl75
10 U. S. Worsted. 1st pref 11

100 Melones Gold Mining 25c.

Bonds. Per cent.

S4.000 Boston Terminal Co. reg
3WS 1947

$l,250'GenerarGas&"Erec
1934

79
inc. 7s,

45 nat

By Messrs. Barnes & Lofland, Philadelphia:
res . Slocks

.

$ pir sh.\
Buick Oil SI lot

Chesterfield Copper SI lot

Thayer Ol! 4 Gas -SI lot

Palmer Union Oil. com SI5 lot

Palmer Union Oil, pref .?5 lot

Tradesmen's National Banlc 2J0
I

New York Railwavs S2 lot

'

First Nat. Bank of Phlla 250
MiddleCity Bank. S.50 each-. 50-50H !

Olney Bank & Trast Co 111 I

Land TlUe& Trust Co 482^<-4S3;
Northern Trust Co. 490-490 ii
Philadelphia Trust Co 5.56

Glrard Ttust Co 760
Broad Street Trust. $.50 each.. 70 i

Guarantee Trust & Safe Dep..l24H
!

Finanw Co. of Pa.. 2d pref 104 I

Frankfojd & Southwark Pass.
Ry 251 !

Penn. Academy of Fine Arts.. 27-30;
Alliance Insurance. SlOeach 20

I

Catawi^a RR.. 1st pref 3oH\
Phlla. Germantown & Norris-

I

town RR 116H-117i
York Rail waj's. pref 34 |

H Karle Co.. common Sll lot i

Earle Co.. pref $21 lot

.25 liar le Co.. common fl lot
j

North Pennsylvania RR 80>< i

Westmo.-eland Coal. S50 each.. 68 '|

HestonviUe Mantua & Fair-
i

mount Pass. Ry.. pref 40
American Cities Co.. pref $55 lot!

Bonds. Percent.
•53.000 Amer. Public Utll. 68. 1936. 63
$3,000 Bethlehem Steel Corp. 73,

1923 101
Si.000 Fhila. & Garrettford St. Ry.

5s. 1955 80?i
S3.000 .Amer. Gas & Elec. oS, 2007. 84 !-,'

S3.000 Waukesha Gas & Elec. 5s, '59 61 H
S3.000 Armour & Co. 4Hs. 1939... 87 >4

5500 .Atlantic City & Shore RR. 4s,
19J0

$3,000 BartlesviUe Gas & Elec. 6s,
1047

S6.000 General Motors Building
Corp. 7s, 1946 97

Sl.OOOBaltAOhioRR.SMs. 1925
.S3C0CityoJPhila.4s. reg., 1942..
SI.COO ( ity of Phlla. 4.». reg., 1941
SI.000 SchuylkiU River East Side
RH. 4.S, 1925 94H

SI.500 U.S. Lib. Loan 4Ms. '416."
1938 _ 97

S200 V. '¥. '\M>~. Loan 4"
kV," ••2d/"'

1942
$250 U. S. Lib. Loan 3^s. "Ist

1947
SI .000 Penn Seaboard Steel Corp.

7s. 1923
$5,000 Neptune Meter 7s. 1923
f2.000ChoateOllCorp.83. 1925...
SI.000 Atljeas Gas Light & Fuel 5s,

1942

11

S7H

87H
98H
98^

97

96K
67«
S6
5H

67«

DIVIDENDS.
Di\'idends are now grouped in two separate tables. In the
it we bring together all the dividends announced the cur-
it week. Then we follow with a second table, in which
show the dividends previously announced, but which

ve not yet been paid,
rhe dividends announced this week are:

Sami of Comparm.

Railroads rSteam).
sbtinrh Bessemer & Lake Erie, com.
in. 3t. Pau; & 3. S. M. leased ilnea..
Jtem Pacific RR. Corp.. pref. (quar.)
Street and Electric Railways.
ton Elevated Ry., com. (quar.) •

zIMan Trac. l^t. 4 Pow.. pref. (qu.)
Wash.. D. C. (quar.)...
.way (quar.)..

. Elec. Co.. com. 'quar.).-
lola Traction, preferred (quar.)
Dlla Elf^frlc Corp., com. (quar.)
»wa T

i lar.)

ladel; .on
to R ;,ref. (quar.)

'1 ity. <fc Lt.. pref. (quar.)
V Rap. Tran., Minn., pf. (qu.)

• • - - ip. El. RR..com.(qu)

'. '., Boston, common,
iianks.

erica. Bank of ffjuar.)
— ' ' ' - • - ''•orp.,Cl. A(qu.)

,rutl (quar.)

f,Uy Co. quar.)

1
"^',

" hV'-r'''
''•''''"'')

Im"
II

• >' r- i ,/• i

- .lar.)
n i.'i' turi-rs (iJrooklyi.; (quar.)

>

'

f. (quar.)... .

' .-J - .-I

When
1

Payable.]
Books Closed.

Dai)S Inclusive.

•IH Apr

1 Holders of rec. Mar. 15
1|

1
1 'Holders ot rec. Mar. 20

r 'Holders
I

i

Holders
II Mar. 15
•Holders
Holders
Holders
Holders
Hold'Td
•Holders
Holders
Holders
Holders

•rioldrrs
•Holdcr.s

1 'Mar. 19

of rec.
of rec.

to
of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

to

Holders of rec.
Holders of rec.
Mar. 21 to
Holders of rec.
•Holders of rec.

•Holders of rec.

Holders of roc.

Mar. 17
Mar. 15
Mar. 31
Mar. 13
Mar. lou
Mar. 15
Mar. 20
Mar. 15
Mar. 10
Mar. 15
Mar. 1.5a

Mar. 16
Mar. 18
Mar. 18
Apr. 2

Mar. 21
Mar. 18
Apr. 2
Mar. 18
Mar. 18
Mar. IS
Mar. 29

om. and pref. (quar.)
^r.)

. eom. (guar.).

I

lU)-
.r)..

ii»r )..

ffi . pmf. (qu.)

luar )

-r ;

Mlo.AMIII. (quar )

.r )

.

Mar. in to Apr. 2
Uoldcn of rer. Mar. 203

of rec. Mar. 24a
of rec. .Mar. 20

Hfjld-ri of rre. Mar. 13a
llol'IiTH of rec. .Mar. 1

ii,..,i, r, of ri-c. .Mar. 15
i>f rc-c. Mar. 15
of rec. Mur. 14
of ror. Mar. 14

to .Mar. 30
of rw". Mnr. 20
of ror. Mar. 20
of TM- Mnr 20

•m (quar )

. T.)
(Qoar t

'qu.)

Ill* f'fifo . pmf (qu.)
- •-• >1.

' fqliaf )

IH Apr 1 1 Moldrrn of roc

.\t.r

Apr
M»r
Apr
Apr
A(>f
Apf
A|if

Apr
Apr.
Apr
Apr
A(ir

Apr
Apr
Mar
Apr
M»f
Mar
A|ir

Apr
Mar

•i:.
•II
•»

• r^

•V-
•H»

•ifir

3

IM
•1 W
*Hs
•1 'i
* 1 1

tl 3/>

IH
•2

•M,
•3
•l'<
3
• 1 na
•IS

I'i

I'l '

1,'iioi'iTi .,:

20|'llol<l.r. of
I If ,.1,1, rr^ I.'

I

I

I

311

ll

Hitilii'jm of

llol'icr* r,f fr
•II. :

•

•K-
"M-
'||„|,1. r» .,;

ir.,M.<ra of

M'll'l'

illl^tlnl.lr

,f

.

.;o

in

c. Mar 20

i,

17

1 .

ir,

A'amf 0/ Companv.

Miscellaneous (Concluded)
Haverhill Gas Light (quar.) $
Hendee Mfg. Co.. preferred (quar.)
Hercules Powder, common (quar.)
HllkTe.st Collieries, com. (quar.)

Preferred (quar.)
Hollinser Consol. Gold Mines (monthly)
Homestake Mining (monthly)
Intemat. Buttonhole Sew. Mach. (quar.)
Int. Motor Truck. 1st & 2d pref. (quar.)
Jordan Motor Car. preferred (quar.)...
Kaufmann Dept. Store, pref. (quar.) ._
Kelly-Springfield Tire, pref. (quar.)
Kelsey Wheel, common (quar.)
Kresge (S. S.) Co.. preferred (quar.)
Loft. Incorporated (quar.)
Loose-Wiles Biscuit. 1st pref. (quar.)...

Second preferred (quar.)
Manhattan Electrical Supply (quar.)...
Manhattan Shirt, preferred (quar.)
Mountain Producers (quar .)._
Orpheura Circuit, preferred (quar.)
Ottawa Car Manufactiiring(quar.)
Pacific Telep. & Teleg.. pref. (quar.)...
Panhandle Produc. & Refg., pref. (quar.)
Parke. Da\-l3 & Co. (quar.)
Penmans. Ltd., common (quar.)

Preferred (quar .)

Pennsylvania Power & Light, pref. (qu.)
Penney (J. C.) Co.. preferred (quar.)...
Pittsburgh Plat* Glass, common (quar.)
Co.mmon (special)

Pittsburgh Rolls Corp.. pref. (quar.)...
Reece Button Hole Machine (quar.)
Reece Folding Machine (quar.)
Rco Motor Car (quar.)
Reynolds (R. J.) Tobacco, pref. (quar.).
Royal Baking Powder, com. (quar.)

Preferred (quar.)
Safety Car Heating & Lighting (quar.)..
Sears. Roebuck & Co., preferred (quar.)
Sterling Oil & Development
Tecumseh Cotton Mills (quar.)
Tobacco Products Corp., pref. (quar.)..
Tonopah Mining

Extra
United Gas Improvement, com. (quar.).

Preferred (quar.)
United Slioe Machinery, com. (quar.)..

Preferred (quar.)
U. S. Bobbin & Shuttle, com. (quar.)..

Preferred (quar.)
Utilities Securities, preferred (quar.)
Victor Talking Machine, com. (quar.)..

Preferrerl (<iuar .)

Western Reserve Cotton Mills, pref .(qu.)
West Coast Oil (quar.)
Westlnghouso Air Brake (quar.)
Wilson & Co.. preferred (quar.)
Wyman-Gordon Co.. 1st pref. (quar.)..

Per
Cent.

1.12H
•IJi
3

IH
IH
1

25c.
1

*15i
*1H
*1H
IH
l\x
*IH
25c
IH
IH

*$l
l'4

20c
2
1

'IH
2
•4
2
IH
IH
IH

*2
,

•5
•IJi
3
1

•20'

\H
*2

•IH
•m
\H
»lOe.

*1M
IH

•5c
*2Mo

50c.
*IH
50c.

37)^c
IH
IH
IH

•10

*1H
•2
*$1 .50
SI
IH
IH

When
Fai/able

.

Apr.
Apr.
Mar
Apr.
Apr.
Mar
Mar
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar,
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
.4pr.

Mar.
May
May
.A.pr.

Mar.
Apr.
.\pr.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
.\pr.

Apr.
-Apr.

June
Apr.
Apr.
Mar.
Mar.
Mar.
.Apr.

Apr.
Mar.
Apr.
Apr.
Apr.
Mar.

Bocks Closed.
Dais Inclustte.

1

1

25
15
15
25
25

1

1

22
1

1

I

1

31
1

1

1

I

1

1

1

15
1

31
15
1

1

31
1

1

1

1

1

1

1

31
31
1

1

5
1

1

21
21
15
15
5
5

31
31
27
15
15
15
5

29
1

15

Holders
•Holders
Mar. 16
Holders
Holders
Holders
Holders
Holders

'Holders
•Holders
•Holders
Holders
Holders
•Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
•Holders
Holders
•Holders
Holders
Holders
Holders
Holders
•Holders
•Holders
•Holders
Holders
Holders
•Holders
Holders
•Holders
•Holders
•Holders
Holders
•Holders
•Holders
Holders
•Holders
•Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
•Holders
•Holders
•Holders
•Holders
Apr. 1

Holders
Holders

of rec.

of rec.

to
of rec.

of rec.
of rec.

of rec.

of rec.

of rco.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of tee.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

ot rec.

of rec.

ot rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

ol rec.

of rec.
of rec.

ol rec.

of rec.

of rec.

of rec.

of rec.
to

of reo.
of rec.

Mar. 24a
Mar. 20
Mar. 24
Mar. 31
Mar. 31
Mar. 10
Mar. 20
Mar. 15
Mar. 21
Mar. 10
Mar. 20
Mar. 20
Mar. 20
Mar. 17
Mar. 19a
Mar. 20O
Apr. 18a
Mar. 21
Mar. 20
Mar. 15
Mar. 150
Mar. 15
Mar. 31
Mar. 20
-Mar. 21
May S
Apr. 21
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 25
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 15
Mar. 15
Mar. 16
Mar. 15
Mar. 31
Mar. 20
Mar. 16
Mar. 31
Mar. 31
Mar. 31
May 31
Mar. 14
Mar. 14
Mar. 8
Mar. 8
Mar. 17
Mar. 31
Mar. 31
Mar. 4
Mar. 20
Apr. 11
Mar. 20
Mar. 9

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week.

Xame of Company.

Railroads (Steam.)
Beech Creek (quar.)
Ho3to!i i Albany (quar.)
Buffalo & Susquehanna, com. (quar.)
CaiuKllau Pacific, cummon (quar.)

Pnferred
Delaware <fe Hudson Co. (quar.)
Fonda Johnstown &. Glov.. pref. (quar.)
Lackawanna RR. of N. J. (quar.)
I.ehlKh Valley, com. (quar.)

l»r(f<'rrc<l ((luar .)

Newark A liloomf leld .-

N. Y. Lackawanna & Western (quar.)..
N'orfolk A Wefltem. com. (quar.)
Pltw.. Ft. Wayne <t Chic, com. ^quar.).

Preferred (quar.)
Reading Company. 2d pref. (quar.)
St. Jowph Houih Bend it Sou., com

Preferred
louihfTii Pacific (quar.)
Souihi rn I'.y.. M <t O. stk. ir. ctfa

(Jnlon I'B'-ltIc, common (quar.)
Pr<-ferri"<l ...... ..

Warren RR

Street and Electric Railway!.
ArkriTi-:i3 Villi. Ry I .* Pow. prof, (qu.)

I Co.. com. (quar.)
I it A Trac. pref. (quar.)

I 1 (payiililp In pref. utock)
Krnnkford * rtoutliwark Piiwi. Ily. (qu.)
(;(ilv.-<toti Hotiiioii IJliN'. <'.on.. preferred

\i ' • til l-nm ). prior pf (qu.)
H ,1 A I'ower. pref. (qu).

, ! (.|ii!,r 1

Heroin) A I hinl " Ry. (quar.)
I'npeil l.licht A i r. (quar.)..
Wmt Prnn Kyii.. pri t iqiiiir.)

ltiink«.
' ' . . . ............
I

.
>ratloD

< : ,«T<'c. ,111 iitiOH of (quar.)......

Trust <;oinpanla«.
Uuaranty (quar.)

Ml If-i-.— -in.

Advai. (quar.)
Mil,.! 1. , pf. (qu).

I oiii A prrf. (guar.).
'. prof (quar.)
if. (qlUW )

/ , oom. (quar.)
r )

I

'>ilvii, oomrouo (quar ).
.r » .

' iwyalilr In mm. aUMik)
' qunr )

ft ...

Per
Cera.

'oOc.
2
15<
2y,
2
2«
IH

•1

87 He
$1.25
•3

\M
IH
IH
500.
1

2H
IH

•2

2H
2

•3H

IK
2H
IH

r42

When
Payable.

.Apr.

Mar.
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.

Mar.
Mar.
Mur.
Mur.

IT. f

II o|i,«r ) . . .

prnf A (quar )

.

om (quar.)...,
• r )

$4.50 Apr
3 'Mar.
•m Apr.
IH Mar.
IH
3
IH
IH

4
tl
a

BooXs Closed.
Days Irtclusive.

•7flo.

IH
IH
1^
IH
8
IH
•IH

••a
a
IH
IH

no
•IH
•IH
•IH
•IH
• I

•IH
•IH
S
IH

Mur. IIS

Apr. 1

Apr. I

Mar. la

Apr. 1

Apr. 1

Apr. 1

Mar. 31

Apr. ,

Apr. 1

Apr. lA
Apr. 1

Apr. 1

Apr. 1

Ai»r. t

Apr 1

Apr 1

Mar in
Mar HI

•A\

•Holders
Holders
Mar. 16
Holders
Holders
Holders
Holders
•Holders
Holders
Holders

•Holders
•HolderH
Holders
Iloldem
Holders
Holders
Mar. 11
Mar. 11
Holders

•Holder.i
Holdera
HoldiTH

•H()lder«

HolderH
llolderH
lliililerH

lloldi'rn

lloldiTH
HollllTM

•lloldiTn
HolderH
Iluldrpt
Holilem
HoldiTH
Holdnn

of rec
of rec

to
of rec.

of rec
of rec.

of rec
of reo
of rec
of rec
of rec
of rec
of rec
of reo
of rec

Of rec
to
to

of rec
of roc
of roc
of rec

of ri>c

of reo

of rw
of reo
(if rro
of reiv

of reo

of roc
(if roc

ot rr<i

of rco
(if roc

ot roo.

Mar. 16
Feb. 28
Mar. 31
Mar. 10
M.ar. 1

Feb. 260
Mar. lOo
Mar. 8
Mar. 110
Mar. 11«
Mar. 24
Mur. 14
Feb. 280
Mar. lOo
Mar. 100
Mar. 270
Mar. 16
Mar. 16
Fob. 280
Mar. 16
Mur. 10
Mar. 10
Apr. 6

Fob. 28
Mar. Oo
Mur. 6
Mur. e
Mur. la
Mur. 10
Mur. 16
Fob. 28
Fob. 38
Mar. lo
Mur. 16a
.Mur. 1

llnlilorii of roo. Mnr. 'J3a

HoliliTH of roo Mur 23o
lliililom of roo. Mar. I7a

lloldom of roc. Mur. 17

lloldorN (if riw. Mar.
Ildldom of rcH'. Mnr.

16
16

llnldrr* of rno
Ildldom of TMt
lliildorit iif riw
llolilora of rro
'lloliliTu (if riM'

'lliililcra of ii-i

lliililorn of rvc.

Il(il(li*n« of riv*

llolilrm III riH^

Mar. 11a
Mar. I6«
Mar. 16
Mnr. It
Mnr 16
Mnr 10
Mur. 1(1

Mar ISa
Mar. tao

Apr
Apr
A|ir

Apr

I I .<

•Mar 1 4 to

•Mar 14 Id

llolili^rA of ri

lliihlnr* of re

I . • 1

1

;.l.<i

Mnr
Mar
Mar
Mnr

16a
33
33
lia
l«a

I

I*
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Name of Company.

Miscellaneous (.Coniinued)—
American Stores, common (quar.)

First und second preferred (guar.)
Amer. Sugar Refg.. pref. (guar.)

American Telep. A Teleg. (guar.)
American Tobacco, preferred (quar.)
Armour & Co.. pref. ((luar )

Atlantic & Pacific Steamship common..
Preferred

Atlanilc neflning, common (quar.)
Beldlns-Cortlcelll. Ltd., pf. (guar.)
Bethlehem Steel, com. (guar.)
Common B (guar.)

8% cum. conv. pref. (guar.)

7% Doo-cum. pref. (guar.)
Borden Company, preferred (guar.)
Bourne. Scrymser & Co. (extra)

Brandram-Ilenderson, Ltd., common
Com mon

Brier Hill Steel, pref. (quar.)
Brit.-Amer. Tobacco, preference
Brltlsh-Amer. Tobacco, ord. (Interim)..
Buckeye Pipe Line (guar.)

Buffalo General IClecfrIc (quar.)
Bu.sh Terminal BIdgs.. pref. (quar.)
California PackliiK Corp. (guar.)

Calumet & Arizona Mining (guar.)
Cambria Iron
Carter (William) Co., pref. (quar.)
Celluloid Co.. (-ommon (quar.)
Chesebrough Mfg., common (guar.)

Preferred (quar .)

Cities Service

—

Common (monthly payable In Bcrlp)..

Common (payable In com stk scrip) .

Pref. & pref. B (mthly. pay. In scrip).

Cities Serv. Bkrs shares (In cash scrip).

Payable In common stock scrip
Coca Cola Co., com
Colorado Power, pref. (quar.)

Compuling-Tabuiatlng-Recording (guar)

Connor (.loliu i > Co., com. (guar.)..
Cons. Gas, El. & P., com. & pf (guar.).
Consolidated Gas of New York (guar.)..
Consumers Power 6"^ pref. (quar.)

Seven per cent pref. (guar.)
Continental Can, pref. (guar.)
Continental Oil (gimr.)
Cramp (Wm.) & SonsS. & E. Bldg. (qu.)

Crane Company, common (guar.)
Preferred (guar .)

Crescent Pipe Line (guar.)
Crucible Steel, preferred (quar.)
Cuban- American Sugar, pref. (guar.)
Davis Mil If (guar I . . . _

Detroit* Cleveland Navigation (quar.).
Detroit Creamery (quar.)
Diamond Match (quar. I

Dome Mines (capital distribution)

Dominion Glass, common (quar.)

Preferred (quar .) ._

Dominion Iron & Steel, pref. (guar.)...
Dominion Oil (guar.).
Draper Corporation (quar.)
duPont(E;.I.)de Ncra & Co., com (qu.).
Debenture stock (quar.)

duPont(E.I.)de Nem.Powd., com. (qu.)

Preferred (quar .) ._

Eastman Kodak, common (quar.)
Common (extra)
Preferred (guar.)

Electric Storage Battery, com.&pf.(qu.)
Famous Players-I asky Corp., com. (qu.)
Federal Mining* Smelting, pref (quar.)
Firestone Tire & Rubber. 6% pf. (gu.)
Seven percent preferred (quar.)

Foster (W . C.) Co., common (guar.).
Preferred ((|uar.)

Preferred (participating dividend)
Galena-Signal Oil, pref. (guar.)
General Cigar, Debenture stock (guar.)
General Electric iguar.)
General Railway Signal, pref. (quar.)
Gillette 8ii(et> Raior Stock dividend ..

Globe Soap, common
First, 8e(ond and special pref. (guar.)

Goodrich (B. F ) Co., ijrti (quar.)
Grasselll Chemical, com. (guar,)

Preferred ((iunr.).
Gre: t Atlantic* I'n<lflcTea,com.(guar.)
Gulf States Steel, 1st prel. (quar.)
Haiuia Furnace, pref. ((|uar.)

Harbison W alker Befruc, pref. (guar.).
Hcda Mining (quar.)..
Eelnie (George VV.) Co., com. (guar.)..
Preferred (guar .)

Illinois lieli Telipliiine (quar.)
Imperial Oil, com (tiuar.)

Preferred (quar )

Indeiiendenl I'neuniatlc Tool (guar.)

Internal loiial Salt (quar )

International Silver, preferred (quar.)..

Jones Bros. Tea— See note U)_.

Kayser (Julius) * Co., com. (quar.)

Kress (S. H.) & C;o,, pref. (quar.)

La Rose ^lln(^s, Ltd
Lehigh Valley Coal Sales (guar.)

Liggett & Myers Tobacco, pref. (guar.).

Lorillard (P.), com. (guar,)
I'referrod (quar .)

Maekay Conipaiiles, common (guar.)
Preferred (quar.)

Mnnati Sugar, pref. (guar.)
Mnnufactiircrs' Light* Heat (quar.)...

May Department Storeti, pref. (quar.)..

Mergentlialer Linotype (guar.)

Mexican Petroleum, com. (guar.)

Preferred (<iuar .)

Mexican Seaboard Oil

Michigan Stamping, com. (monthly)
Middle States Oil (quar.)

Middle West Utli., prior lien stock (gu.)
Montana Power, common (quar.)

Preferred (q uar .)

Montreal Cottons, Ltd., common (guar.)
Preferred (quar.)

Motor Wheel Corp., com. dinar.)
National Biscuit, cummon (guar )

National Breweries, com. (quar.).
Preferred (guar .)

National Candy, cotnmon
First and second preferred

Nat. Enanjellng * Stpg., pref. (guar.)..
Preferred (guar.)
Preferred (guar.)
Preferi ed (quar .)

National Grocer, common
National Lead, common quar.)

Preferred (quar .)

National Sugar Refining (guar.)
National Surety (guar.)
National Transit (extra)

Per
Cent.

$1
IH
IH.
2m

*l'A
•5

*3'A
6

IH
IH
2c

\y,
•15
•IH
1*H
•IH
3
4

»2
2

*ni
si 80
50c.
2
IH

•2

•3H

•f5e.
•ol5H
*$1
•1^
1

25c.
2
IH
I'A
IH
IH

•2
1

•1

•IM
75c.

IK

•m
2
*30c.
2

SI

IH
IJi
1%
30c.
3
2
IH
IH
IH
2H
7V^
IH
3

$2
1

*1<4

*1H
75c.

IH
%

•2

i'4
2
IM

•e2H
1

l>i
154

•2

•IH
2.->c.

\H
•2m

•15c.

2K
IH

*2
3
2

•2

IH
I'A

When
Payable.

Apr.
Apr.
Apr.
Apr.
Apr.
-Apr.

Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Dec.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr,
Mar,
Mar.
Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
cApr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
June
Mar.
Mar.
Apr.
Mar.
Mar.
Mar.
Apr.
Mar.
Apr
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.

2 Apr.
•1% Apr.
10 Apr.
$2 Apr.
i% Apr.
3 Apr.
IH Apr.
IH Apr.
1 Apr.
I'A Apr.
2 Apr.
IH Apr.

2H Mar.
•3 Apr.
•2 Apr.
SI Mar.
•'4 Mar.
3 Apr.
IH Mar.
H .Apr.

IH Apr.
1)^ Mar.
I'A Mar.

•2 Mar.
\H Apr.

$1 Apr.
lA Apr.
•2H Mar.
•3H Mar.
\'A Mar.
I'A June
I'A Sept.
I'd Dec.

•2 Mar.m Mar.
IH Mar.
iH Apr.
3 Apr.
*50c. Mar.

3
3
3
15

1

1

15
15
15
15
1

1

1

1

15
15

1

1

1

31
31
15

31
1

15
20

1

15
21
31
31

1

1

1

1

. 1

1

15
10

1

1

15
1

1

1

15
31
15
15
15
31

1

25
1

1

15
20

1

1

1

1

1

15
25

1

1

I

1

1

1

1

15
15
15
5
5
5

31
I

15
1

1

15
15

1

31
31

15
1

15
20
28

1

1

31
1

1

1

1

1

1

1

20
1

1

1

1

I

1

1

15
1

, 31
10
1

16
.25

1

15
1

1

15
15

.30
15
1

1

15
15

. 31
30
30
30
15
31
15
3
1

15

Books Closed.
Days Inclusive,

Holders of rec. Mar 21a
Holders of rec. Mar 2 la

Holders of rec. Mar. la
Mar. 18 to Mar. 28
Mar II to Apr. 5
•Holders of rec. Mar. 15
•Holders of rec. Mar. 14
•Holders of rec. Mar. 14
Holders of rec. Feb. 21a
Holders of rec. Mar. 1

Holders of rec. Mar. 14a
Holders of rec. Mar. 14a
Holders of rec. Mar. 14a
Holders of rec. Mar. 14o
Holders of rec. Mar. lo

•Mar. 19 to Apr. 14
•Holders of rec. Apr. 1

•Holders of rec. Nov. 1

•Holders of rec. Mar. 20
Holders of coup. No. 37
Holders of coup. No. 90i
Holders of rec. Feb. 21a
Holders of rec. Mar. 15
•Holders of rec. Mar. 20
Holders of rec. Feb. 2Ma
Holders of rec. Mar. 4o
Holders of roc. Mar. 15a
Holders of rec. Mar. 4

•Mar. 8 to Mar. 28
•Holders of rec. Mar .10
•Holders of rec. Mar. 10

•Holders
•Holders
•Holders
•HoMers
•Holders
•Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Mar. 16
•Holders
•Holders
Feb 22
Holders
Holders

•H<ild(^rs

Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
•Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
•Holders
•Holders

Holders
Holders
Holders
•Holders
Hokk'i-s
Holders
Holders
Holders
Holders
•Holders
Holders
Feb. 21

Feb. 25
•Holders
•Holders
Holders
Holders
Holders
Holders
Holders
H(ild( rs

Holders
Holders
Holders
Holders

•Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
•Holders
•Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders

•Holders

of rec.

of rec.

of rec,

of rec
of rec
of rec
of rec
of rec,

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

to
of rec.

of rec.

to
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec,
of rec.

of ree.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec
of rec.
of rec.
of rec.

of rec.

of rec.

o' rec.

of roc.

of rec.

of rec.

of rec.

of rec
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

to

to
of rec.
of rec.

of rec.

of roc.
of rec.

of rec.

of rec.
of ree.

of rec.
of ree.

of reo.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of reo.
of rec
of rec.

of rec.

of rec.

of rec.

of rec.

of ree.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec,

Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb, 28
Mar.</2 la
Mar 20
Mar. 15a
Feb. 9
Mar. 15n
Mar. 15')

Mar. 20'i

Feb. 23
Mar. 31
Mar. 1

Mar. 1

Mar 15
Mar. 15a
Mar. 10a
Mar. II

Mar. ISa
Mar. 21
Feb. 280
Mar 31u
Mar. 15
Mar. 15
Mar. 15
Mar 10
Mar. 4
Mar. 4/1

Apr. lOi
Apr. 20'i

Apr. 20"
Feb. 280
Feb. 28"
Feb 2Sa
Mar. 13a
Mar 1 5a
Feb. 25a
Apr. I

May I

Mar. 20
Mar. 20
Mar. 20
Feb. 28
Mar. 2fin

Mar. 8o
Mar. 20
May I

Mar. 1

Mar. 1

M ar 220
Mar. 15
Mar. 16

'Mar!"l5
Mar. 5
Apr. lOo
Mar. I

Mar. 15
Mar. 15
Mar. 30
Mar. 10
Mar. 10
Mar. 20
Mar. I.5a
Feb. 28

Mar. 23
Mar. 20
Mar. 24
.Mar. 16
Mar. 15
Mar. ISn
Mar. 18a
Mar. 8"
Mar. 80
Mar. 15
Mar. 310
Mar. Id-

Mar. 4o
Mar. 15
Mar. 15
Jan III

Mar. 15
Mar. 10
Feb. 2^
Mar. 14o
Mar .I4a
Feb. 28
Feb. 28
Mar. 10
Mar 31ft

Mar. 15
Mar. 15
Feb. 21
Feb. 21
Mar. I la

June lOn
Sept. iia

Dec. 9a
Mar. 6
Mar. 170
Feb. 240
Mar. 11

Mar. 2lo
Feb. 28

Name of Company.

MIocellaneous (CtinduAia)
New York Transit (quar.)
Niagara Falls Power, com. (quar.)

Preferred guar.)
North American Co., com. (quar.)

(;omnion (extra payable In pre", stk.)
Preferred (guar.)

Ohio on (guar.)
Extra

Oklahoma Gas* Elcc. pref. (guar.)
Ontario .Steel Products, preferred (quar.)
Owens Bottle, common (guar.)

Preferred (guar.)
Packard Motor Car. pi^f. (guar.)
I'un-Am. Pet &Tran.. eom.*eom.B(qu)
Peerless 'I'nick & Motor (quar.)
Peerless Truck A Motor (quar.)
Peerless Truck * .Motor (quar.)
Peerless Truck * Motor (guar.)
Pcnn Central Lt. * Pow., pref. (guar.)..
Heniiock Oil ((|uar )

Peiiiisylvaiila Water & Power (quar.)
I'eitllKPiie-MulliUen Co., lstA2d pf.tqu.)
Phllailelphia Kleeirlc, common (quar.)..

Preferred (guar.)
Preferred (new)

Phillips Petroleum (quar.)
Proeter A Gamble. 6% pref. fquar.)
Provincial Paper Mills, common (quar.)

Preferred (quar.)
Pure Oil, 8% pref, (quar.)

Sl>: per cent i)ref. (quar.)
rive and one-quarter iier cent pf. (qu.)

Quaker Oats, preferred (quar.)
Railway Steel-Spring, common (guar.)..

Preferred (quar.)
Ranger Texas Oil (quar )

Keyi\old3 (R. J ) Tobacco

—

Common, class A & B (quar.)
?t. Joseph Lead Co. (quar.)
St. L. Rocky Mt. & Pac. Co., com. (qu.)

Preferred (quar.)
St. Maurice Paper (quar.)
Shawltdgan Water A Power (quar.)
Stienvln-W'ms Co. (Canada), com. (qu.)

Preferred (qu.ar .)

South Penn Oil (guar.)
South Porto Rico Sugar, pref. (quar.)
Southern Petroleum A Refining (No. 1).
Southwest Pa. Pipe Lines (guar.)
^landanl Gas A Electric, pref. (guar.)..
Standard Oil (California) (quar.)
Standard OH (Indiana) (guar.)
Standard Oil (Kansas) (quar.)
Standard Oil (Kentucky) (quar.)
Standard Oil of New Jersey, com. (quar.)

Preferred (tiuar.)

Standard Oil of N. Y. (guar.)
Standard Oil. Ohio, common (quar.)
Cotnmon (extra)

Sullivan Machinery (guar.)
Swift A Co., (quar >..
Texas Chief Oil (guar.)
Texas Company (guar.)
Texas Gulf Sulphur (guar.)

Extra -

Texas Pacific Coal A OH (guar.)
Thompson-St.arrett Co.. pref
Todd Shipyards Corp. (guar.)
Tonopah-Belmont Development (guar.)
Tdiiopah Exten'ilon Mining (guar.)
Turman OH (monthly)
Underwood Typewriter, com. (guar.)

Preferred ((iuar.)

Union Bag A Paper (quar.)
Union Carbide & (Jarbon (quar.)
Uniti'd Cigar Stores of Amer., pref. (qu.)
United Dycwood. common (guar.)

Preferred (qu;ir.)

Preferred (guar .)

Preferred (quar.)
United Gas Imiiiovement, pref. (guar.).
United Profit Sharing (quar.)
United Profit Sharing, (guar,)
United Royalties (monthly)
Extra

U. S. Cast Iron Pipe A Fdy., pf. (quar.).
U. 3 Gypsum, common (quar.)

Preferred (<iuar.)

U. S. Radiator, (pref. quar.)
U. 8. Steel Corporation, com. (guar.)
Universal Leaf Tobacco, com. (No. 1)..

Preferred ((piar.)

Utah Coi)per ((piar.)

Valvollne OH. common (guar.)
Wabasso Cotton Co. (quar.)
Wahl Co., com (quar.)
Common (monthly) ...
Common (monthly)
Common (monlhl.v)

Waldorf System, common (quar.)
First preferred and preferred (quar.)..

Wainsutta Mills (guar.)
Warren Bros., first preferred

9e<-ond i)referred

Wi-silnghouse Kl. & Mfg., com. (quar.).
Preferred ((luar.)

Weymaii Brutoti Co., com. (quar.)
Preferred (guar.)

Wheeling Steel A Iron. pref. A (quar.)..
Proterred B (quar.)

Woolworth (F. W .) Co.. pref. (quar.)..
vVorthlngton P. & Mach.. pf. CI. A. (qu.)

Preferred Class B (quar.)
Wrlgley (William) Jr., A Co.
Common (payable in common stock).

Vale A Towne Mfg. (guar.)

Per
Cent.

S4

\'A
The.
r50c.
7.5c.

•SI 25
•$I 75
IM
1%
50c.
I'A
I '4

•SI.50
•75c.
•7.'>c.

•75c.
•75c.
SI
Pl
I'A
*\M
43 "4 c

60c
16 2-3e

60c
I'yi

IH
IK
2

IH
IH
•IH
2

IK
3

7.5c.

25c.
1

l>i
IH
IK
IH
•IK
•IH
2
2

SI
2

SI
•SI

3
•3

SI .25

IK
•4

•83
•SI
•75c.
2
3
75c.
50c.
50c.

25c.
4
•$2
5
•5
1

2H
IK
IH

•$1
IK
IH
IK
IK
IK

87 ^e
3Kc.
3Kc.
3
1

IKfn
•1

•IK
•IK
\Vi
3
2
50c.

2H
SI
•$1.50
•.500.

•.500.

•50e.
•50c.
•20c.
O

A6
17

•SI
•1

3
IK

•1

•IH'
IK
IK
1«

•no
5

When
Payable.

Apr.
M.or.
Apr.
Apr.
Apr.
Apr.
M ar

.

Mar.
Mar.
May
Apr.
Apr.
Mar.
.Apr.

Mar.
Jime
Sept.
Dec.
Apr.
Mar.
Apr.
Apr.
.Mar.
Mar.
Mar
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Msr.
Mar.
Apr.

Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.
Mar.
Mar.
Apr.
Mar.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
^pr.
Mar.
Mar.
Mar.
Mar.
Apr.
M ar.

Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
July
Oct.
.Mar.
Apr.
July
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
May
June
July
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
M-V.
Apr.
Apr.
Apr.

Apr.
Apr.

Books Closed.
Days Incliistre.

15
15
15

I

1

1

31
31
15
15
1

1

15
10
31
30
30
31

1

31
1

1

15
15
15
31
15

1

1

1

1

1

31
31
20
1

1

20
31
31

15
10
31
31
31

1

15
1

15
15
15
15

1

15
15
16

1

1

15
1

1

31
15
15
31

1

20
I

I

20
1

1

15
1

16
I

1

1

1

15
1

1

27
27
16
31
31

20
30

I

1

31
15
3
1

I

1

1

I

I

15
1

1

29
15

1

1

18
IS

1

1

I

3
1

Holders
Holders
Holders
Holders
Holders
Holders
•Holders
•Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•H outers
Holders
Holders
Holders

of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec

Holders of rec.

Mar II to
•Holders of rec.

•Holders of rec.

Mar. 5 to
•Holders of rec.
•Holders of rec.

•Holders of rec.

•Holders of rec.

Holders of ree.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

•Feb. 17 to
Holders of rec.

•Mar. 16 to
Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of reo.

•Holders of rec.

Mar. 16 to
•Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

•Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

Feb 28 to
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of reo.

•Holders of reo.

•Holders of rec.

•Holders of rec.

Mar. 23
. Mar. 10
Mar. 31

. Mar. 16
Mar. 16
Mar. 16
Feb. 24
Feb. 24

. Feb. 28
Apr. 29n
Mar. 16a
Mar. 16a
Feb. 28o
Mar. 15
Mar. 1
June 1
Sept. 1
Dec. I

Mar. 10a
Mar. 15
Mar. 170
Mar. 21
Feb. 170
Feb. 17a
Feb. I7o
Mar. Ha
Feb. 25
Mar. 15
Mar. IS
Mar. 15
Mar. IS
Mar. IS
May 1

Mar. I7«
Mar. 7a
Mar. ID

Mar. 15
Mar. 20
Mar. 18o
Mar. 18a
Mar. 15
Mar. 24
Mar. 15
Mar. 15
Mar. 14
Mar. 10
Mar. lOo
Mar. 16
Feb. 28
Feb. 20a
Mar. 14
Feb. 28a
Apr. 2
Feb. 27a
Feb. 270
Feb. 24
Feb. 24
Feb. 24
Apr. I

Mar. 10
Mar. 10
Mar. 3
Mar. 10
Mar. 10

Mar. Ha
Mar. 20
Mar. 1

Mar. 21
Mar. 11
Feb. 28
Mar. 4a
Mar. 4a
Mar. 40
Mar. 4
Feb. 280
Mar. 150
Mar. 15a
June 15a
Sept. 16a
Feb. 28a
Mar. 9a
June 7a
Feb. S
Feb. 6
Mar. Is
Mar. 15
Mar. 15
Mar. 4
Mar. 2
Mar. 22
Mar. 22
Mar. 15
Mar. 10
Mar. IS
.Mar. 23
Apr, 23
May 22
June 23
Mar. 20

Holders of rec.

Holders of reo
Holders of reo

•Holders of rec,

•Holders of rec.

Holders of rec.

Holders ol rec.

Feb. 14
Jan. 16
Jan. 16
Mar. 31
Mar. 31
Mar. 13
Mar. 13

Holders of rec
Holders of reo
Holders of reo

Mar. lOo
Mar. lOo
Mar. 10a

•Holders of rec. Mar. 26
Holders of rec. Mar. 21

• ?'rom unofficial sources, t The New York Stock Exchange has ruled that stock

will not be quoted ex-divldend on this date and not until further notice, a Transfer

books not closed for this dividend. 6 Less Briilsb Income tax. d Correction.

f Payable In stock. /Payable In common stock. (7 Payable In scrip, ft On
account of accumulated dividends, i Payable In Liberty or Victory Loan bonds.

J Payable In New York funds. * Payable In Canadian funds.

I All transfers received in order In London on or before March 10 wlU be In time
to be passed for payment of dividends to transferees.

m Declared four quarterly dividends of 1,K% each, first payment on March 15.

n Declared monthly dividends of 50c. each, payable March 1, April 1, May 1;

June 1. July I and Aug. I to holders of record Feb. 25, March 25, April 25. May 28.

June 25 and July 25, respectively.

Payable in 7% prior preference preferred stock at par.

p Declared 4% payable In quarterly Instalments of 1% each.

r Payable In preferred stock.

r Declared annual dividends on both 7% and 8% pref. stock, payable In quarterly

Installments of IK% and 2%. respectively, on .April 1, July 1, Oct. 2 and Jan. t

1923 to holders of record on March 14. Jime 15. Sent. Ifi ftnd Dec. 15. resoectUel*.

w Dividend on Jones Bros. Tea Co. pref. stock reported in this column In previoue

Issues was an error. No dividend has been declared for March 31.
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New York City Banks and Trust Companies.
All prXctl dollars per sttiire.

Banks—.V.y.
America*
Amer Exch ..
Atlantic
Battory Park.
Bowery*
Broadway Cen
Bronx Boro*.
Broni Nat
Bryant Park*
Butcb 4 Drov

Btd
170
2^0
210
130
430
1.30

80
1.50

155
130

Cent Mercan.l ISO
Chase 1 287
Chat A Phen. 229
Chelsea Exch*. 70
Chemical 510
Coal & Iron.. 200
Colonial* 270
Columbia*... ino
Commerce 253
Com'nwealth* 215
Contlnenul..! 130
Corn Exch*..l 362
Cosmop'lan*.! HO
East River...! 170
Fifth Avenue*! 925
Fifth I 150
First 1 930
GarCeld 215
Gotham 180
Greenwich •..! 240
Hanover 825
Harrtman ! 388
ImpA Trad..

I 510
Industrial*...' 155

Ask
1H2
255
220
14U
450
IfiO

90
160
170
140
195
202
232
85

520
210

255
225
145
3R5
100

BidBanks I

Irving Nat of
N Y

I

.Mauliattan *.

Mech fi Met.
Mutual* I 600
.N'ul American |.J0

.\atloDHl City 3 17

189
235
345

New Neth*
.N'ew York ...

Pacific •

Park

115
470
300
402

Public
I
240

Seaboard
|

Standard *
I

Stale*. _
I

Tradesmen's •;

23<1 Ward*...!
Union Exch..l
United States*
Wash n H"l8 •

YorkvlUe*...

ino
940
225
186
2fi0

845
395
520
165

Brooklvn
.1 Coney Island*

2 'JO

230
255
2110

240
210
165
325
420

150
; First I 250
iQreenpolnt 175
Hcimestead*.. 80

' Mechanics' *. 95
Moniauk*... 125
Nassau . 2-20

North Side*.. 200
;
People's 155

Ask

192
245
348

iVo"
322
130
480

40"6"'

245
300
260

260

175

160
260
185
100
100

210
165

I

Trust Co. "a

I

A'ctr York
American
Bankers Trust
Central Union
Columbia
Commercial..
Empire
Eijuliable Tr.
Farm I- & Tr.
Fidelity Inter.
Fulton
Guaranty Tr.
Hudson
Law Tit & Tr
Lincoln Trust
iMiTcantlle Tr
[Metropolitan !

.Mutual (VVeat|

Chester
N Y Life Ins

I * Trust...
K Y Trust...
Title Gu & Tr
U S Mtg & Tr
lUnlted States

I

Brooklyn
Brooklyn Tr.
Kings County
Manufacturer
People's

Bid

326
380
300
105
290
266
4^0
200
240
200
170
no
155
290
200

140

600
309
315
270
960

410
700
220
305

Ask

330
385
303
135
305
2«9
4 -A)

210
2fi0

203
180
115
165
305
270

312
320
2t.O

420
730

310
'

• Banks marked with (*) are Slate banks. (Newstock. i Ex-dlvldend y Ex-rights

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask
1
^^ A^k Realty .Assoc 'Btd Ask

ADlance R'lty 70 80 Lawyers Mtge 142 147 " (Brooklyn). 113 118
Amer Surety. 69 71 (M'ge Bond..| 90 100 US Casualty. 155 165
Bond 4 M G

.

233 238 'Nat Surety.. 208 215 US Title Guar 80
West 4 Bronx

153 Tltle4MG 150

90
City Investing |N Y Title 4

Preferred .

.

95 100 1 Mortgage.. 14S 160

New York City Non-Member Banks and Trust Com-
panies.—Following is the report made to the Clearing House
by clearing non-rnemher institutions which are not included
in the "Clearing House Returns" in the next column:

RETUBN OP NON-MEMBER INSTITUTIONS OP NEW YORK CLEARING
HOUSE.

(Stated «n thousands of dollars—ttun U. three ciphers (000) omitted.)

CLEARrVO
WON-MEMBER8

Week endini
March 4 1922.

CapUal
Net

Pro/Us
Loam,
Dis.
counts.

Nat bks.Dec.31 tntest-

'StalebksNovlS to<-tm»,

iTr. COS. Dec 31! <te.

iReierti
Cash

;
with

in I Legal
Vault. [Deposi-

tories.

Me<nb«rs of
Fed! Rea. Bank
Battery Park Nat.
Mutual Bank
W. R. Grace 4 Co
TorkvUle Bank...

Total...
State Banks

Not Mernhtri of ihe

Filleral lUi rr 'f Rank
Bank of W;j.^ ;it«

Oolonlai Bank

i.sool
2001
sort

200',

I
1.453
813

1.094
838

\A*eTaoe Aieragei Aeeraoe Ateraoe
t

10.422
10.904
4.163
18.056

132
268i
23

43.5

S
1.215
1 .533
319

1,495

Net
Demand

De-
posit*.

%
7.681
10.775
1.5.33

8.762

2.400i 4.199 43,545<

100
eoo,

43A 3.897
1.716 17.187

85S, 4,502 28,751

479, 241 3.765
2.173j 1.3.26 18.054

Total
TnjM '-•, '

Nat

M«ch Tr, HA/OfiiMt

TotaJ.

Grand acsrecatc

7001

200

2. 153 21,0S4^^ 2.654 1.067, 21,819

65.V 0.041 353 173 3.4531 6,584

Net
Time
DC'

posits.

Ateragi
%
239
614

1,108
9,7.50

Nat'l
Bank
Circu-
lation.

A eerage

%
197

11.771

30

30

200 655 9.041 353 173 3,L53 6,584

a.30O 6.B07 73,670 3,865, 6.30/ 54,023 17,38;.

Compvlaoo prevlolua wwij ......i +140 —93 +40 +82 +.50

2.JOr'd a«»r. F^b 25l 3,300
Or'd a«Kr. Krh. I HI Z.MUt
Ofd aeiff. Ffh. IV 3 11.0 '

arc maur. Feb 4 3 .Kii)^ f.

• U. H rt<!tKi^ti< '! '1 ,^T'f1 i

BMi p«rabi<

6 '>n-T

f.

197

197

3.a(;y n.iuj -,:i.;c'j I7.,iib'

197
1<*')

ion
197

euiaacm Aod oOmt ltablll«lea. tSlO.OOO.

Philadelphia Banks.—The Phila^lolphia Clearing House
itat<rnf;nt for the Wfxjk oiiding Man-li 4 with foinfinralivo
figunt.H for tho two wj-oks pr(?<:(!«liiig i.s an followH. Krservo
requiromontH for mfrnhr-rs of tho KcdiTal Kcsorve SyHloiii

aro 10% on domand d«;positH and ',i% on limo depositM, all

U) })<• k'pt with th») Fi-^l'T.-il Ki'sorvo Hank. "Couh in

vaults" ;i i»art of If^iil n'>«rv<.. For trust <'<>•

not rr, of thf F^fhral H<'^< rvo Hyst«'m tlu'

rfX)uir"d it Hi''', on <lcfriari<l dcpo'^ifs anrl iii''lii<l<!4 "litworvo
with legal dupoHituriea" and "Cosli in vaulta."

WMt mUtmt March 4 IW.

1933.

rit. 18
1033.rm» n%9im» (00) »muu* f mhrrt rtf 7^t«»f »

ri^nltAl (7 '17'. O 57 07'. O

irn/ ijcma*
< f «0 1 17

II 1.1.1.1

4«a 43«.0
14 BfU.O

MA.434.0

RO 0*2
« rooO

/•.« 7U
*n 7 1'.

C/'J.'i

\r.

|r.(. O

il 1 , . ' ) 1,1." '

1 14 •

4.071.0 < '

' MM 6

-•«

•-»

OMh In v».iit.«

Totnl ---•—jihhfiM

%»D" 1, Tftllll

I

Boston Clearing House Banks.—We give below a sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Circulation
Loans, dlsc'ts & Investments,
individual deposits. Incl. U.S.
Due to b.'inks

Time deposits
United States deposits
Exchanges tor Clearing House
Due from other banks
Re.'servein Fed. Res. Bank
Cash In bank and F. R. Bank
Reserve excess In bank and

Federal Reserve Bank

March 4
1922.

S
2,135

528.798
3S3.50(»
93,501
25,497
13.919
15.417
49,513
42,131;
4,890

.000
,000
ODO
000
000
000
000
noo
000
000

Changes from
previous iceek.

Inc.
Inc.

Dec.
Inc.
Inc.

Dec.
Dec.
Dec.
Dec.
Dec.

60.000
1.911.000
2,641.000
475.000
184.000
342.000
87S.OCO
393,ono
587.000
157,000

Fed. 25
1922.

$
2.075,

526.884.
386.240,
93.026,
25.313,
14.261.
10.295.
40,906.
42.723.
5,047.

Ftt). 18
1922.

000 2
000 ,531

000 392
000 98
0(10 24
(100 18
000; 15
000 54
000 43
000 5,

154.000 Dec. 503,0001 657.0001

S
,139,000
,525.000
,922.000
,989.000
,900.000
5.(4.000
534.000
,344.000
,697,000
.279,000

747,000

Statement of New York City Clearing House Banks
and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House
members for the week ending March 4, The figures for the
separate banks are the average of tho daily results. In the
case of totals, actual figures at end of tho week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated (n thousands of dollars—that is, three ciphers [0001 omitied.)

CLEARING Net Loans, Resert
HOUSE "ojHfoJ. ProfUs DUcourU. Cash teith Net Time Batik

MEMBERS Intest- in Legal Demand De- Circu-
(.000 omilled) Nat'l, Dec.31 ments. VaUtt. Deposi DepotiU. posits. la-
Week endlDfi State, Nov. 15 4c. lories. tion.

.March 4 1922 Tr. 008 Nov. 15

Memhers of Average .Averaoi .Average Average Average Atg$.
Fed. Res. Bank S % i % S S % S
Bk of NY. NBA 2.000 7.478 37,134 59'' 3.743 27.0'Jl S94 1,971
Bh of Miinhat'D 5.000 17,520 119.023 1,S13 14.052 99.314 12.983
Mecn&Mct Nat lO.OOO 16.5-23 1.54,602 7,.5,32 18,828 145,466 2.821 996
Biiiik of Amerlon 5.500 6.855 53,431 1 ,22S 6,722 50.84(1 1.1S5
Nat City Bank 40 000 61.082 464.083 7.341 ,55.617 »5IG.31>» 32.116 1.777
Chemical Nat. 4.500 15.746 1 1 1 .'249 1,03.=. 13,216 99.023 2,317 343
Atlantic Nat.. 1,00(1 1,085 16,130 387 1.9.56 14.737 575 234
Nat Butcn 4 Dr 500 225 5.567 78 ,569 3.919 50 297
Amer F.xch Nat 5 000 7.7.54 94.031 1,120 10,919 83,495 1,971 4.866
Nat Hkof ("omm 25.000 34, 76.-! 300.936 I.IOJ 33,2.53 255.3.5-1 4,259
Psrltlc Bank.. 1.000 1.727 22.46S 1.0S2 3,344 23,469 234
Chat 4 Phon Nat 410.50(1 6 9.638 13.<.3.55 5,787 15.0S9 108,106 16,770 4,914
Hanover Nat.. 3.00(1 21.314 114.571 404 13.374 100,879 . 100
Corn Exchange 7,500 9.7.581 168,460 6,135 23,591 L59.527 17,585
Imp * Trad Nat l.SOf 8.50C 34,493 6'14 3,5,54 26.779 25 40
N.itlonHl Park.

.

10.001 22.89-1 161.08:? 99h 16.813 133,152 2,511 5,454
East River Nat. lOOf 751 14.1 '25 282 1.431 12.785 1 ,390 60
First National, 10.000 41,292 235.209 52.- 23.830 173,512 17.543 7,423
Irving National 12, .500 10,850 187.045 4,3.5.- 24,774 187,.537 4,219 2.523
Continental l.OOf

,

843 (i.96f 119 933 5.825 100
Chase National 20.000 21.104 300.973 6,238 42.422 292.0-59 11,803 1,095
FIftn Avenue. 50f

1
2,33(1 2O.:<01 691 2,733 20.734

Commonwealth 40f
I

896 8. .538 479 1,154 8,941
C«rfleld Nat... 1,000

1

1.535 15.926 469 2,16C 15,008 50 396
Fifth National. 1.000 I

708 14,7:-7 251 1,710 13.010 4-26 249
Seaboard Nat. 3.000 4,97n 49.805 945 6.656 46.'267 772 60
Coal * Iron Nat I..5()C 1.304 15.29H 55-1 1.516 11,892 677 413
Union F.xch Nat 1.000 1.410 15,133 596 2,'209 15,669 342 395
Bklvn Tnist Co 1.500 2.773 33.331 882 4,675 30,241 3.401

Bankers Tr Co 20.000 20.408 249,149 855 28,669 •2,30.514 16,081

U 8 MtKe4 Tr 3.000 4.324 53.039 ,585 6,496 49.163 1 .896

Guaranty Tr Co 25.0(MI 16.552 370.943 1,391 42,122 •430.995 17,178 ----
FIdelily-Int Tr. 1..500 1,6S9 19,221 ,333 2.376 18,302 606
Colutnbla Tnist 5.000 7.777 76.030 795 9.3S3 71,539 3.707 ....
Peoples Tnist.

.

1..500 2,107 38,427 1.199 3,8.30 37,131 1.337 ---.
New York Trust 10.000 16,906 137.088 431 16,738 125. '232 2,233 --._
l.ln'-oln Tnist 2.000 1.2361 21.871 420 3.191 20.836 746 . .--
Metropolitan Tt 2.000 3.418 29,223 461 3.474 25.218 1,216 --,-
Nbs^i-u NM. Bk i.mio 1.525 15,1.54 351 1 .296 12.822 2S3 60
FRrniers I.n4 Tr 5.000 12.641 118,211 479 12,642 •92.2.50 17,7.54

Columbia Bank 2. (KM) 1,743 25,577 519 3,345 24,873 007 ....
Equitable Trust 12.000 16.602 137,062 1..543 19.3.50 •177.458 5,132

Averace Mar. 4 •276. 400l439.67flJ4, 198,987 63.017.503,761 c3. 736.876 200,156,13.854

Totals, prtual co ndltinn Mnr. 44,192.024 (yi.5'29 478.0S2 v3.7'.'3.3n0 213.41933.831
Totals. ik<'tuul ro ndltlon Feb. 25 4.178.633 65.980 533.OOT 1-3.7 13,1) 13 216,352 33,027
Totals, ai'tual eo QdlttOD Feb. 184,204,159 62,375 488,465 c3.727.167 214,782 33,004
St;ilr llunka

\nt .U^nthers of
Fed Hr-irrtt Hank

1,000Orefnwlrh Bunk 2,008 18,342 1..5M 1,709 18.200 8C -- .-

Bowpry Bank.. 250; 818 5,417 «I5 3O0 5,006
28,.5.50

----
Blain Back 2.500 4,351 78,882 3,167 3,126 47,508

Aversge Mar. 4 8,760 7.178 102,641 5,.308 4,135 81,7.56 47.658|
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TATKMKNT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Members Federal
Reserve banks-

.

State banks*
Trust conapanles-.

Total Mar. 4..
Total Feb. 25-.
Total Feb. 18..
Total Feb. 11--

Averages.

Cash
Reserve
in Vault

5.3fi8.000
2.135.000

Reserve
in

Depoattaries
Total
Reserve

50.'?,76 1,000
4.135.000
4,920,000

503.761,000
9,503,000
7,055,000

a
Reserve
Required

$
491,978.530

9.316,080
6,933.300

7,503,000 512.81fi.nOO 520.319,000 508,227,910
7,502.000 504 .2.i7,000: 5 11.759,000 505,970,980
7,648,000 512,322.000!519, 970.000 506,986.710
7.543,000 508,820,000 510,363.000 504.822,640

Surplus
Reserve

11,782,470
180,920
121,700

12,091,090
5,788.020
12,983,290
11.540.300

Members Federal
Reserve banks

State banks*
Trust companies

Total Mar. 4
Total Feb, 25
Total Feb. 18
Total Feb. 11

Actual Figures.

Cash
Reserve

in Vault.

6.395.000
2.221.000

Reserve
in

Depositaries
Total
Reserve

S S
478.082,000 478,082.000

4,126,000 9,521,000
4,897,000 7.118.000

b
Reserve
Reiuired

S
490,440,540

9,394,740
6,939.750

7,616.000 487,105.000 494,721,000 506,775,030
7,623.000 542.122.000 549,754,000 505,551,480
7.5.35,000 497,643.000 505. 178,000^507,376,740
7,720,000 494,880,000 502.600,000504,462,890

Surplus
Reserve

3
dn2358.540

126,260
178,250

dfl20.54,030
df44202,520

2,198,740
1,862.890

* Not members of Federal Reserve Bank,
a 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 in-
cludes also amount of reserve required on net time deposits, wliich was as follows:
Mar. 4, $6,184,650; Feb. 25, 56,467,460; Feb. 18, 86,273,720; Feb. 11. 85,854,290.

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 In-
cludes also amount of reserve required on net time deposits, which was as follows:
Mar, 4, 56,402,570; Feb. 25, 56,490.500; Feb. 18. 86.443.460; Feb. 11, $6,249,480.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the eonditioa 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.

IFiffures Furnished by Stale Banking Department.)

Differences from
arch 4. previous week.

Loans and Investm^its -__ $611,471,600 Dec. $18,499.500
Gold - 4.971.200 Inc. 20.400
Currency and bank notes 10.6.53.700 Dec. 274,900
Deposits with Federal Reserve Bank of New York-. 53,798,300 Inc. 1,550,000
Total deposits 638,097.600 Dec. 14,835,700
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panlesin N. Y. City exchangesand U.S. deposits. 590,872,900 Dec. 16,096,500

Reserve on deposits 103.210,000 Dec. 630,200
Percentage of reserve. 20.7%.

RESERVE.
State Banks —Trust Companies—

Cash In vault *S26.000,900 16.00% $45,212,900 13.53%
Deposits in banks and trust COS 9,119,300 05.63% 22,876.900 06.84%

Total $35,120,200 21.63% $68,089,800 20.37%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on March 4 were $53,798,300.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

COMBINEaj RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and Demand *Total Cash Reserve la
Investments. Deposits. in Vaults. DeposUariet

Week ended— $ S S i
Dec. 31- 5,106,037.500 4.479,192,900 110,207,300 607.052,600
Jan. 7 5.139,521,900 4,594,091,300 103,995,400 1661.340,400
Jan. 14 5,110.207.100 4.566,220,000 104,881,900 644,736,100
Jan. 21 5.096,705.600 4,525,120,000 95,694,700 591,642,500
Jan. 28 5.038..302,500 4,467.360,600 93,598,200 592.588,600
Feb. 4 5,073,132,000 4,463,981,500 91,150,400 592,291,600
Feb. 11 5,084.673,400 4,415,936,800 93.782,400 590,816,500
Feb. 18 5,0.50,803,700 4,437,139,800 93,134,900 599,000,500
Feb. 25- 4.993,954,100 4,422,144,400 93,603,400 586,490,900
Mar. 4 4,984,481.600 4.425,726,900 92.174,900 598,610,500

* This Item Includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes, x Corrected figures.

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 March 8 1922, in

comparison with the previous week and the corresponding
date last year:

Mar. 8 1922. Mar. 1 1922. Mar. 11 1921.
Resources— $ $ S

Gold and gold certificates - 283,422,524 283,460,967 167,672,000
Gold settlement fund—F . R . Board 56,117,923 52,688,542 48,200.000

Total gold held by bank 339„'540,448 336,149,510 215,872,000
Gold with F-ederal Reserve Agent 740.909.078 741,163,678 204,152,000
Gold redemption fund- 10,000.000 10,000,000 36.000,000

Total gold reserves 1,090,449,526 1,087,313,188 456,024,000
Legal tender notes, sliver, *o 35,127,161 35,130,815 154.097,000

Total reserves 1.125,576,687 1,122,444,003 610,121,000
Bills discounted: Secured by U. S. Gov-
ernment obligations—for members.-- 41,278,973 61.530,345 389,519,000
All other—For members 27,151,704 28.793,411 486,061,000

Bills bought m open market 34,178,644 32,034,366 37,829,000

Total bills on hand.- 102.009,322 122.3.58,123 913,409,000

U.S. bonds and notes -_ 63.023,750 63,570,750 1,255,000

U.S. certificates of Indebtedness

—

One-year certificates (Plttman Act)... 31.400,000 31.900,000 59,276,000

Another .- 79.984,500 76,714,500 338,000

Total earning assets..- - 277,017,572 284,543,373 974,278,000

Bank premises 7.375.514 7.352.989 4,627,000

5"/» redemp fund aest. F. R. bank notes 1,406,060 1,506,060 2,308,000

Gold abroad In custody or In transit — *'^"'?2S
Uncollected items -- 91,979,247 102,608,160 120,273.000

All other resources - 3,846,502 3,750,971 3,145,000

Total resources 1,507,201:584 1,522,203,558 1,715,963.000

Liabilities— ;= ~

Capital paid In - 27,062,250 27,062.250 26,489,000

Surplus -- 60,197,127 60,197,127 56,414,000

Reserved for Government Franchise Tax 322,951 281,157

'^tfovemment -. 6,049,270 23,115,988 23,341,000

Member banks—Reserve account-.- 681.233,179 674,042,820 672,965,000

Another--- 10,791,207 10,788,019 14,024.000

Total deposits - — 698,073.657 707,946,828 710,331,000

F, R. notes In actual circulation 628.279.811 626,673,146 791,404,000

F.R. bank notes In clrcul-n -net liability 17,092,200 17,361,021 34,605,000

Deferred av.Ulablllty Items 72,888,322 79,444,370 8».=",000

All other liabilities- - 3,285,264 3,237,657 16,191,000

Total liabilities -1,507,201 ,584 1.522,203,558 1.715,963,000

Ratio of total reserves to deposit and=== ——— T.T^
F. R. note liabilities combined 84.9% 84.1% 41.»%

Contingent liability on bills purchased ,„„„„.,„„ ....<<: iab
for forelen correspondents 11.795.984 12.002.400 14,146.308

Note.—m conformity with the practice of the Federal Reserve Board at Wasbinii

ton, method of computing ratios of reserves to llabUltles was changed beginning wlt»

the return tor March 18. Instead of computing reserves on the basis of net deposits—

that Is, Including In the total of deposits "deferred avallablUty Items" but deducting

"uncollected Items"—the new method Is to disregard both amouuts and figure tht

percentages entirely on the gross amount of the deposits. For last year, however,

the computations are on the old basis: that Is, reserve percentages are oaloulatefl o.

basis of net deposits and Federal Reserve notes In circulation.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 9.

The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced-

ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa-

rately 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. In commenting upon the return for the latest week the Federal Reserve Board says:

Further gains of $14,500,000 of gold and of $13,200,000 of total cash
reserves, accomiKinied by a decrease of $39, .500.000 in earning assets and
a commensurate reduction of deposits, are indicated in the Federal Reserve
Board's weekly bann statement issued as at close of business on March 8
1922. No material changes are shown in the figures of note circulation.
The reserve ratio shows a rise for the week from 76.7 to 77.8%.
k Federal Reserve bank holdings of bills secured by United States Govsrn-
ment oljligations show a decrease of $46,900,000 for the week, other dis-
counted bills on hand fell off .'$29,700,000, while acceptances purcha.sed in
open market increased by $6,200,000, largely at the New York, Chicago
and San Francisco banks. Holdings of United States bonds and notes show
a further increase for the week of $2,'), 500.000, substantial increases under
this head being reported by the New York, C^hicago, Kansas C'ity and
San Francisco banks. Pittman certificates on deposit with the Treasury
to secure Federal Reserve bank note circulation declined $1,500,000,
while other Treasury certificates held largely by the New York, Chicago.
Boston and C^leveland banks show a further increase of $6,900,000. Since
the l)eginning of the year the Federal Reserve banks have increased their
holdingsof U. S. socui-ilies, other than Pittman certificates, by $229,300,000.
while their bill holdings show a reduction of .$556,600,000 for the same
period. Total earning assets show a decroase for the week of $39,500,000,
and on March 8 stood at $1,176,900,000, conipared with $1 ,523.500,000 at
the beginning of the year, and $2,796,()00,000 aljout a year ago.

Government paper on hand shows a decrease for the week from $285.-

400,000 to $238,500,000, Of the total held .$204,400,000, or 85.7%, was
secured by Liberty and other U. S, bonds, $19,800,000, or 8.3%. by \ ictory

notes, $6,400,000. or 2.7%. by Treasury notes, and S' .900,000, or 3.3%.
by Treasurv certificates, compared with $227,800,000, $23,300,000. $20.-

000.000 and $14,300,000 reported the week before.

Government deposits show a decrease for the week of $3b,600.0UU,

members' re.serve deposits, a decrease of $5,100,000, while other deposits,

composed largely of non-members' clearing accounts and cashier s checks,

increased by $3,300,000. . ,j * ^ f„
Moderate changes in the distribution of gold reserves are reported for

the week, Philadelphia reports the largest increase in go'd holdings, vlz^

$6 300 000. t^t. Louis and Atlanta each show an increase of about $6,000,000
wliile smaller increases for the week aggregating $12,100,000 are reported

by the Boston, New York. Cleveland. Richmond and Chicago banks.

The shift of gold reserves was away from Kansas City, which reports a

decrease of $10,000,000, and from San Francisco, which parted with

$6,700,000 of gold during the week. Since Jan. 1 of the present year the

banks gained a total of $90,900,000 of gold. The largest '"""ease, viz

by $42,700 000 is shown for Atlanta, Chicago with an increaseof $2( ,000,000
follows next in order, while increases of over $10,000,000 each are shown for

Richmond, St. Louis and Cleveland. The only bank whose gold reserves

are smaller than at the beginning of the year is Boston, for which a decline

of $62,400,000 is noted.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business March 8 1921.

KSSOTTRCBS.
Qold and gold certlflcatPt

Qold settlement. F. R. Board

Total gold held by banks
Qold Witt) Federal Reserve agents .

Qold redemption fund

Mar. 8 1922. Afar. 1 1922.

380.823,000
491.294,000

872,117,000
2.0.30,161,000

63,595,000

Total gold rewrvo 2,965,873.000

Feb. 21 1922

380.406,000
521,273,000

901,679,000
1,982,061,000

07,694,000

2,951,434.000

381.673,000
520,713,000

902,388,000
1,977,602,000

66,847,000

2,946,835,000

Feb. 15 1922

382,260.000
531,354,000

913,614,000
1,940,665,000

81.775.000

2,936,054.000

Feb. 8 1922,

382,418,000
514,110,000

896,528,000
1,942,725,000

82.099,000

2,921,3.52,000

Feb. I 1922.

385.044.000
509.193.000

894.237.000
1.928.419,000

88,872.000

2,911,528,000

Jan. 25 1922

383,541,000
483,222,000

868.763,000
1.939.792,000

97.693.000

2.904,248,000

Jan. 18 1922.

382.460.000
469.367.000

851,827,000
1,948.657.000

98.208.000

2.898.692.000

Mar. 11 1921.

254.276.000
528.216.0M

782.492.000
1.240. 570.090
164,844.00*

2.187.906,000
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Legal tender notes, sllyer.fte

Total reaerves
Bills discounted:
Secured by D. 8. OoTt. obligations..
All other -

BUla bought In open market

Total bills on hand _

U. B. bonds and notes
U. 8. oertlflcatea ol Indebtedness:

One-year certificates (Plttnian Act).
Another

Municipal warrants .

Total earning assets
Bank premises
1% redemp. fund ae"' F R. bank notes
Oold abroad in custody or In transit
OoooUected Items
All other resources

Total rasoorces

LIABILITIES.
Oapltal paid in
nrplus. -.-
Beaerved for Govt, franclilse tax
Deposits—Government
Member baniu—reserve account
All other --- -

Mar. 8 1922.

$
128.087.000

3.093. 9GO.O0O

238.497,000
392.544,000
101.931.000

732.972.000
188.773.000

93,966.000
161,102.000

102,000

Mot. I 1922,

129
$
,359.000

Feb. 21 1922.

134.006.000

3.080.793.000,3.080.841.000

285.347.000 281.904,000
422.200.0001 439.2S9.000
95.730.000 82.564.000

Feb. IS 1922.

139,866,000

Fib. 8 1022.

141,277.000

3,075.940.000 3.062,629,000

1,176.915.000
37.394.000
8.173.000

486.r90.666
16.216.000

4,818,848,000

103,802.000
215.398.000

1.530.000
24.207.000

1,719.910.000
35.938.000

803
163

95
154

277.000' 803.847.000
322.000 124.299.000

466.000
250.000
102.000

96,966 000
133.743.000

191.000

327.641.000
457.979.000
78.287,000

361.906.000
461.553.000
94.255.000

1,216.417,000 1.159.046.000
37.232.000, 36,9:t0,000
8,362.000 9.339.000

565".782".666 4's"8'.bV8'666

15,759,000, 14.813.000

863.907.000
125.633.000

98.466.000
160.499.000

193.000

1,248.698.000
36.908.000
7,930,000

555.990.666
15.583.000

917.714.000
109,919,000

98.466.000
133.723.000

193.000

Feb. 1 1922. Jan. 25 1922

149.990.000

3.061.518.000

361.167.000
476.651.000
90.027.000

1,260.015.000
36.496.000
8,029.000

45"6.V4"r666
14,769.000

4,864,345.000 4.788,987.000 4.941,049,000 4,832,779,000

103.736.000i 103.685.000 103.325.000 103.233.000
215.398.000 215.398.000 215.398.000 215.398.000

1.349.000 1.317.0001 1.504.000 1.548.000
60.770.000 63,910.000 79,316.000 112.717.000

,725.065.000 1.677.011.000,1,744,4.30.000 1.714.668.000
32.607.000 31.260,0001 33.728.000| 31.111,000

927,845.000
90,709.000

113.000.000
101,702.000

206.000

Jan. 18 1922

154.607.000

3,058.855.000

357.921.000
492.252.000
82.709.000

1.233.462.000
36.407.000
7.855.000

4"9"8".22b'.666

14.460.000

4,851,922,000

103.190.000
215.398.000

1.250.000
114,744.000

1,689.422.000
36,304.000

Total
S. H. notes In actnal clrciilatlon

7. R. bank notes in elrcuiatlon—net llab

Deferred availability Itema
AU other llabiUtileB

932.882,000
65.761.000

113.000.000
71.278.000

206.000

1,183.127.000
36.199.000
7,870.000

481.75V.666
12.719.000

4,780,524,000

103.067,000
215.398.000

1.332,000
95.915.000

1,652.304,000
30.578.000

162,811,000

3.051.503,000

388.672
525.150
04.944,

000
000
000

Mar. 11 1921.

210
S
018,000

2,397,924,000

1.008.766
60,128,

113.000,
63.847,

216,

000
000

000
000
000

1,235,957
85.720
7,871,

S54'.362'

12.677,

000
000
000

656
000

4,988.090.000

103,020,000
215.398.000

996.000
77,734,000

1,673.824.000
33,337,000

Total UabUItles.. -

Ratio of gold reserves to deposit and
F. R. note liabilities combined

aatlo of total reserves to deposit and
F. R. note liabilities combined.-

Katio of total reserves to F. R. notes In

alrcul^tlon after setting aside 35%
against deposit liabilities

DUtribulio* bn MaturUUt—
1-15 days bills bought in open market.
1-16 days bills discounted
1-16 days U.S. certif . of Indebtedneea.

MnnielDal warrants
16-30 days bills bought In open market.
16-30 days bills discounted
16-30 days U. 8 certif. of indebtedness.
Msnlelpal warranta
11-60 days bills bought in open market.
11-60 days bills discounted
Sl-60 days US certif. ol Indebtedness.
Mnnlelpal warrants
81-90 days bills bought in open market.
81-90 days bills discounted
91-90 days U.S. certif. ol Indebtedness.
Manldpal warrants
Over 90 day? bills b ought in open market
Over 90 days bills discounted
Over 90 day ir^rtlf. of indebtednese
Manldpal wamnta

FtdertU Ruerv* Nou*—
Outstanding
Held by banks

1.780.0.55.000 1.818,442.000 1.772.181 .OOO' 1.857 .474.000 1.858.496.00011.840.470.000 1.778.797.000 1.784.895.000
2.197.434.000 2.196,983.000 2. 173.514. 000,2, 169.953.000j2. 166. 179.000 2,178,053.00012.184.001 .0002, 229,677,000

79,633,000
424.418.000
IB.578.000

4.818.848.000

74.6%

77.8%

80.095.000
432.241.000
16.101.000

112.4%

4,804,345,000

73.5%

76.7%

111.2%

81.165,000
425.437.000
16.290.000

82.988.000
494,568.000
15.839.000

43.171.000
345.054.000
44,998,000

14,427.000
76.492.000
13.909,000

23,186.000
102.340.000
10.587.000

10,640.000
69,709,000,

500.000'
102.000

4,o07.000|
37.446.000
185.074.000

45.348.000
413.818.000
44,086.000

"l5,'8Y5'.666

75.111.000
2.125.000

"f6".99T.666
106.621.000
15.458.000

102.000
16.795.000
69.538.000
1,000.000

4.788,987,000 4.941,049,000

74.7%l 72.9%

76.4%

83.507.000
388.650.000
15.768.000

78.1%

113.2% 111.4%

741.000
42.459.000
187,147.000

29.473.000
428.670.000

1.884.000^
140.000

22.050,000
74,030.000
39.302.000

'l5'.28V666!
100.593.000
15.449.000i

T5".633'666
67.644.000
2,700.000,

51.000
119.000,

41,3.37.000
171.373.000,

4.832.779.000

72.6%

76.1%

111.3%

28.665,000
485.495.000
23.768.000:

142.000
19.161.000
75.271.000
35.999,000|

T5".137'.o66l
104 .904.0001

9.671.000

83.888.000
414.475.000
15.198.000

84.876.000
397.763.000
15.290.000

4,851,922.000

72.4%

76.2%

111.0%

15.011,000
77.396.000
2,700.000

61.000
313.000

42 549.000
186.8;:7,000

49.096.000
509.208.000
35.019.000

2.000
16.768.0001
81.307.000
2.0O0.00O
140.000

16.743,000
113.179.000

9.294.000

11.431.000
82.558.000
38.165.000

51.000
217.000

46.207.000
147,711,000

51,708,000
492,041.000
26.527.000

15,000
13.089.000
87.361.000
2,009.000
140.000

14.677.000
119.719.000
34.773,000

4.780.524.000

73.3%

77.2%

m.6%

10.187.(00
91.344.000
3.200,r00

61.000
366.000

47,352.000
148,193.000

46.045.000
480.944.000

1,150.000
13.000

16.316.000
86.170.000
4,364.000

2.000
12.833.000

143.918.000
20.765.000

141,000
7,346.000

83.947,000
8.501.000

""'"leV.ooo
55.194,000

149.498.000
60.000

In actoal circulation

Amount chargeable to Fed. Ree. agent
In bands of Federal Reserve Agent

Itsned to Federal Reserve bankf

Bow: SeemrtA—
By gold and gold eertUIeates..
37 eligible paper
Ooid redemption fund
With Federal Rowti o Board...

Tot*l

dctbte paper dallTered to F. R. Agent.

2.540.443.000 2,526.660.000 2.510.576.000 2.507.229.000;2,525.009.000 2.559.656.000 2.604.957.000
343.009.CCO 329.677.000, 337.062.000 337.276.000j 358.830,000 381,603,000 420,956,000

84,878.000
463.826.000
15.400.000

4,898,090,000

72.2%

76.0%

108.8%

60.678.000
622.081.000
11,013.000

19.000
19.965.000]
92.021.000

415.000
6.000

14.573.000
146.787.000
12,971.000

140.000
9.3S4.000

93.756.000
3.810.000

1.005.977.000
47.1.000
608.000

1.362.
146.1

2,515,
25,

254
1

05S.000
866,000

375,000
312,000

2,796,
20,

12,

3,

605,
9,

611,000
193.000
728.000
300.000
068.000
885.000

5,845,709,000

101.003,000
202.036,000

81.521.000
1,731,429,000

30,776,000

1.84.1.726.000
3.005.840.000
182.087.000
467.221.000
43,796.000

5.845,709,000

45.1%

49.4%

58.3%

345.000
59.177.000
136,638.000

61,000

2,666.397.000
436.720,000

2.197,434.000 2,196,983.000 2.173.514.000 2.169.9.53.000 2.166.179,000 2,178.053.000 2.184.001.00012.229.677.000

49,120.000
1,355,122,000

31,424,000

"24,V77"006
227,479.000

4.627,000

i5,y43^6o6
359.303.000

6,576,000

ii'Mo'.ohh
242,118.000

4,640,000

40,897.000
237,684,000

3,310,900,000
348,020,000

:l:
.1-
2,962,880,000

3,423.544,000 3.444,451.000 3.458.017.000 3.467.995.000 3.496.610.000 3.515.117.000 3.530.013.000 3.571.248.000,4.105.419.000
883.101.000 917.791.000 947.441.000 960.766.000, 971.601.000 955.461.000| 926.056.000 904.8S1.000| 794.519,000

2.640.443.000 2.626.660.000 2.510.576,000 2.507.229.000 2,625.009.000 2.559.656.000 2.604.957.000

344.012.0 344.013.000 344.012.000 344.012.000 344.013.000' 344.013.000
510.282.0n0 544.599.000 .532,974,000 666.564.000 582.284.000! 631.237.000
121.616.000' 114.401.000 123.729.000 123.374.000 I34..397.000' 122.166.000

1.564.533.000 1.523.647.000 I. .109.861.000 1,473,279.000 1.464.315.000 1.462.240,000

2,640.443.000 2.526.600.000,2.510.576.000 2.607,229,000 2,626,009,000 2,659,056,000
====1=== -

i

—
I —='

349.013.000
065.165.000
127.943.000

1.462.836.000

2.604.057.000

2.666.397 .000;3.3I0.900.000

349.013.000' 227.386.000
717.740.000 2.053.09.1.000
128.523.(MK)i 116.071.000

1.471.121.000! 914.350.000

2.066.397.000 3,310,900,000

706.998.000 766.738.000 767.269.000 827.554.000 8.886.807.000 891.648.000' •
902.998.000l 964.640.000 2.295.178.000

rBBKI.T STATEMENT OF RESOURCES AND LIABILITIES OP EACH OK THE 12 FEHERAL RESERVE BANKS AT CLOSE OP BUSINESS MAR. 8 1933

Two etpheri (00) omuud.
Ft4*ral Rf-ient Bank 0/

—

KgaOUKCKa.
OoM and gold cenlflcktei...
Oold letllemenl fund— F. R.

Total gold bfid by t>*nkj.
Oold with P II agirnta

Oold redemption luod

B-d

Botum.

t
8.0.'.2.0

24.425.0

New York
|

FMla. Cleteland.Richmonal Atianta
|
CMeaeo

2R3. 422.0;
.50.118.0

t
2.8.32.0;

> *
5.217.0 22.801.0

St. LouU Uinneav. Kau.Cittl DaUa* aoMFram.

> I *
2.113.0 I2..''>85.0

66.139.0 43.013.0 38.385.0 24,770,0, 90.443,0| 28,218.0 29.300,0 35,200,0

*
1,039,0

S
0.329.0

*
2.609.0

Total fold raaerTft
Lecal tender notea, divtr.

Total re

Bllla diaroijnted : HMrared
U. H fini\. obligailooa..

All other
BDla boocbl In open market..

br

To?»t t)!ii« nn hand..........
O H t,-,;.'i< and n»j'.»«i

a. H rrrtiriraim ol In4l*bt«<1n«ar
Ooe-yrar etla (Pitlman Act).
All oir»*T

MantelpaJ warrania ......

'
I rid agalnat Fed*

,«ok ootea

I.I.MIILITIBt.
OVpttal paid In.

orpliM
Ranrvrd < wIM
Dapoalu '

Member bak -r»«9f»» •OO'I .

AB otk«r

32.477.0 339,'.40, r, 67.2.''i2,

I..'i;.H47.0 740. OO'I, \A2AV\
|.'>.41)6.0 lO.OWJ.O 7.234,

,'.«,41IS.0 36.217.0 20 ')S7 1 I0,:»04 .0 31
o iH",.:t(Ki,o .id..'0-1 so.'i'ii .0 :iio,:',-,H,o 75

U.34U.0. .1,612.0, 2..il.j.0. (i. 909.0, I

857.0 SS.fiO.S.O 37.878.0
522,0 29,114.0 36.147,0
.'.47.0, 1.400.0 1.77S.0

174.71') I,OW 449.0 2in 02»\

21 '

24S. 147.0, 78.033.0 113.203,0 466.571.0 108
1 Ol 6,H55.0i 4,731,0, 12,071,0 14

026.0,
452.0

60.200.0
600.0

76.100.0
6.264.0

IOC. ,

12.373.0
28.8HO.0l
I2.CO3.O;

63.H'.6.0'

4.H62.0

8.4.'.0

26,337.0

.'J,0i 84.888.0,118.024,0,478,042,0 123,378,0 60,818,0 81.364.0

4127OOI 40 100 20 QOO 01 X04I60I 1 1 4»« 01 27,IM0! 0.flr.6,0l 8.711.0
-r - ::-:--. - •: :

> 0128,003,0
o

7.713.0
20.3.10.0

36.0

S
8.804.0
17,305,0

S
10,270,0
86,863.0

Total

880,823,0
491,294,0

26.280,0 .56.123,0 872.117.0
10.662.0 22,'.. 367.0 2.030.101,0
1.800.0, 3.152.01 03.505,0

38.847.0 284.642.0 2.005.873.0
O.I2I.Oi 6.025,01 128,087,0

44,068,0 280,067,0 3,003.000,0

03.M)A.O
4,072,0

423.0
43.1)26.0

6<«.0

lOJ <)I0 o
63,024.0

31.400,0
70.0H4,0

277.018.0 101

7,376,0| BOO,

1,406
0I.',»7(>,0

I' I. l.."'''.0

IM.ISO.O

0, n.ooo.o
17.178,0

(>4.1124.0

0| 4.307.0

.lip.1,.0 4<i,h0.«.O llr(.U70.0 3.1

l,.M.l.O' 114.0, 31,107,01 t>.

3,660,0 7.366.01 8.BIV7.0 3.671.0
l.O; 30.606,0 6,688.0

:il. 804.0
I. 9 14.0

4.350.0
1,234.0

77.HflO.O 04.374.0 174.640.0 4g.7Sfl.0| 80.302,0
2. .'.60.01 I.I36.0| 7.143.01 643.0, HHI.O

37. ION.
30.3M4.o!

4.R20.0
132.0

6.001.0 10.628.0
31.047.0| 41.670.0

16.0, 10.007.0

37.0.'.3.o' 71.174.0
2.810.0 14.K70.0

72.444,0
4.740.0

1.000.0

41.760.0
3.106,0

6,882.0
15,0

238,497.0
302,644,0
101,031,0

732,072,0
188,773,0

03,066,0
161,102,0

102,0

Total dapnrita
f . H not** In artijal rlrmiialton
9 R tMnk not'* In rlrrijistloa-

n»t llaMMiy
0«f«rr«»1 a*allahillty llmna
All oth«r lUhlllllea. ...........

I llAMIItti

Ma,M«,<<

7.060.1
I6.4H3.0|

123.0
3.360.01

III.OOS.i

M3.0I

n. 3011.01

36.004.0,
oia.o^

27.062.0
60.197,0

323,0
6 fMO O

6«i

8.KM
I7.04f.

110
1 WM

MO Ol

o 4'.'.»4n,o -1

Ol I 1.343.01 .'.,1««,0| 4.223.0
ol 32,600,01 II.O.'IO.O 0.114,0

277.0 »6«.0
O' Ml O' "*•? ol 7 OOI

01,041,0 1.176,016,0
H44,0j 37,804,0

1 I H. 173,0
4Kii.nin,o

II. -iii.o

(I

14,464,0
30,026.0

J-JUAO

4,630,0
0,3nH.O

31.0
? 0711 O

3,f.64.0

7,4611,0
106,0
f^^',» o

4.601.(1
0,646.11

lon.o
I 4n7 o

p

•Ott,OV 1

•3«.2Ki-

I7,mi2,0
72 HHH

7.«78
37.7 •.:!

ol 6.77H.OI 3.IIH.0I 6.767,01 6.301
3«.r,7r, o' M 711 n' 1', 071! -,6 -.'Id

iiin.o; /a,/oii o
MM) O, 61,060,0

> H. (IN 1.0
ii 36.430.0

f.l,0| 72M.O

W.MO.O \,Uti .i'li.ii M,! .1 in

4.196.0
7.304.0

1 OHO O

4.', 1(1 .(,11

ao.oiA.i'

7.3HO.O
16.100.0

l.nMT.o

103,802.0
3I6.30N.O

1 ,630.0
94,207.0

• ,-••• -ifi.o

,0

l.iXI.O<'>6.0

2.107.4.14,0

3.NM7.0I 4.Ar).(ll 70,633,0
31,600 01 30,663,0' 434.416.0

.Mfl.O I.S63.0| I6.A7H.0

*im.tM\t.ii ^.<./>»w.ii i.«i..<.»-i.ii ..ii.-tn4.li ^<»4,i.'>,i,ii 1^11.301,0 106,667,0 ll»,>7a,0 431,066,0 4,tl8,>41,0
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UABILITIES (Concluded)—
Two cipheri (00) omiuea. BoHon New Torn PbOa. Cleveland Richmond Atlanta Cbieago St. LouU Utnneap. Kan. Ctti Dona* San Fran. Toua

Memoranda.
Batlo of total reserves to deposit
aod F. R. note liabilities com-
Maed, percent..

OoDtlngeot liability on bills pur-
Obased for foreign oorrespond'ts

73.0

2.336.0

t

84.9

11.798.0

i

76.5

2,560,0

%

77.7

2,624,0

58.6

1,568,0

S

74.1

1,152,0

$

77.3

3,808.0

78.4

1,504,0

S

72.3

864,0

%

60.2

1,536,0

s

59.6

832,0

%

70.6

1,472,0

s

77.8

32,052,0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS MAR. 8 1922

reAtral lUttrte Agent

Ke$ooTce»— (In Tlututandt of DoUare)
Pederal Reserve notes on band
federal Reserve notes outstanding
OoUateral security for Federal Reserve notes outstanding:

Qold and gold certificates

Oold redemption fund
Oold fund—Fedora) Reserve Board
Eligible paperlAmount required

/ Excess amount bold

Total
tAatmuiet—

net amount of Federal Reserve notes received from
Comptroller of the Currency

OoUateral received from\Oold
Federal Reserve Bank/ Eligible paper

Total

Federal Reserve notes outstanding
Vederai Reserve notes held by banks.

Boiton.

$
131,050
161,184

5,600
11,247
110,000
34,337
19,519

472,937

ffew York] PhUa. Cleve. Richm'd Atlanta

352,020 41,960 33,100 25.360 71,621
805,391206,348 214,537 100,422 117,289

298,924 13,375
32,9851 12.051 11,925

411,000 130,389 160.000
64,4821 63,908, 29,237
22,348 7,886, 33,512

3,409
32.795
64,218
8,391

2,400
4.591
74.000
30.298
10.266

1,985.150 462.542 495,086 234,595 316,465

Chicago SI. L.

$ S
128,180 24,260
402,713,100,307

14,713
325,645
62.3.55
41,711

5,960
4,462
65,100
24,785
8,537

975,317 233,411

Minn.

%
7,395

55,450

13,052
2,802
13.200
26.336
4,422

K. CUV-

$
11,230
69,953

2.087
34.360
33,506
3.602

122,717 154,738

292,234
126.847
53,856

1,157,4111248,308 247,6371 125,782| 188,910
740,909 142,440 185,300, 36.204; 80.991
86.830, 71,794; 62,749 72,609; 46,564

472,937|1,985, 150 462,542 495,688 234,595 310,465

.530.893 124, .567

340.3.58; 75,522
104,006 33,322

62,845
29,114
30,758

81,183
36.447
37,108

Dallat.

$
20,425
32,658

6,701
2,477
1,484

21,996
M.482

San Fr

i
36,500

274,191

18.807
206.560
48.824
22,040

100,223 606.922

53.083 310,691
10.662 225.367
36,478; 70,864

975,317 233,411 122,717 154,738 100,223 606,922

161,184
6,032

Total.

S
883,101

2,540.443

344.012
121.616

1,564,533
510,282
196,716

6,160.703

3.423,544
2,030,161
706,998

8,160,703

805,391205,348 214,537 100,422 117,289 402,713 100.3071 55,450 69,9.53' 32.6.58 274,1912,540.443
177.1111 19,002 17,698, 6,223 5,904 33,180 16,979, 2,860 7.993 3,043 40.384 343,009

Fefleral Reserve notes In actual circulation .155,152 628,280 187,346 196,839 94,199 111,385' 369,533 83,328 52,590 61,960 29,015 227,8072, 197,434

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items
in the statement were given in the statement of Dec. 14 1917, published in the "Chronicle" Dec. 29 1917, page 2523.

STATEiftENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OP REPORTING MBAIBER BANKS IN FEDERAL RESERVE
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OP BUSINESS MAR. I 1922.

Substantial increase.s in loans and discounts, largely at Now York banks,
apparently in connection with end-of-monthi payments, as against liquida-
tlon in nearly equal volume of investments in government and other
securities, is indicated in the Federal Reserve Board's weekly statement
of condition on March 1 of 807 member banks in leading cities. Demand
deposits, becau.se of the large increase in balances of out-of-town corre-
spondents, mainly with the New York banks, show a much larger increase
than loans.
As against a reduction of $9,000,000 in loans secured by Government

obligations, loans .secured by stocks and bonds and all other loans and
discounts, composed largely of commercial and industrial loans, show an
increase of $38,000,000 each. Corresponding changes for member banks
In New York City include a reduction of .$7,000,000 in loans .secured by
Government obligations, as against increases of $36,000,000 in loans
secured by storks and bonds and of .$20,000,000 in commerci.il loans proper.
Total loans and discounts of all reporting banks show an increase for the
week of $67,000,000, of which $49,000,000 represents the increase in
New York City.
With the exception of V. S. bonds and Victory notes, the holdings of

which are given $.5.000,000 larger than the week before, all other clas.ses of
Investments show substantial reductions for the week: U. S. Treasury notes
by $23,000,000, Treasury certificates by $26,000,000 and other securities
by $19,000,000. For member banks in New York City an increase of
$4,000,000 in U. S. bonds and Victory notes, as against reductions of
$12,000,000 in Treasury notes, of $27,000,000 in Treasury certificates and
of $20,000,000 in other securities, is noted. In consequence of the changes
Indicated, total loans and investments of all reporting banks show an
Increase for the week of $3,000,000. and those of member banks in New
York City a decrease of $6,000,000.

Accommodation of the reporting banks at the Federal Reserve banks
shows a small reduction for the week from $321,000,000 to $318,000,000,
the ratio of accommodation remaining unchanged at 2.2%. For member
banks in New York (Mty a decrease from $43,000,000 to $33,000,000 in
total borrowings from the local Reserve bank, and from 0.9 to 0.7% in
(he ratio of these borrowings to total loans and investments is noted.
Since March 4 of the past year total loans and investments of the reporting
member b.inks have decreased by $1 .,507,000,000, their borrowings at the
Federal Reserve banks by $1 ,,514.000,000 and their ratio of accommodation
from 11.4 to 2.2%. Of the total discounts of the Federal Reserve banks
the amount held under rediscount for reporting banks, i.e., member banks
located in the larger cities, constituted 4.5% on March 1 of the present year.
comp.Tred with over 78% on March 4 of last year.
Government deposits of the reporting institutions show a further decrease

for the week of $21,000,000. Other demand deposits (net) increased by
$104,000,000, largely through the accumulation of balances due to corre-
.spondent banks, while time deposits declined bj- $7,000,000. For the New
York City banks reductions of $6.00f).000 in Government deposits and of
$18,000,000 in time deposits, as against an increase of $.52,000,000 in net
demand depo.sits and a much larger increase in amounts due to other
banks, are noted.

In keeping with the large Increase in demand deposits the reporting
institutions show an increase of $45,000,000 in their reserve balances, the
corresponding increase for New York City banks being $20,000,000. Cash
in vault shows a further decline of $7,000,000 for all reporting banks, and a
decline of $3,000,000 for member banks in New York City. This item
constitutes at present a little over 2.5% of the net demand deposits of all

reporting banks and about 1 .8% of the net demand deposits of the mejnber
banks in New York City.

1. Data for all reporting member banks in each Federal Reserve District at close of business War. 1 1922 Three ciphers (OOP) omitted.

Federal Reserve District. Boston

.

New York PhUadel. Cleveland. Richm'd. AtlatUa. Chicago. St. Louis. Mlnneap. Kan. City Dallas. San Fran. rofaj.

Number of reporting banks . . 49

S
24.812

215.383
566.318

108

S
152.008

1,373,135
2,448.147

58

S
42,908
201,568
324,368

85

S
42,549

332,793
627,399

82

S
17,844

107,710
311,074

43

S
12. ,501

54,376
285,034

110

S
70.048

443,456
1,069,125

37

S
15,507

124,536
295,532

35

$
9.294

32,180
200,102

79

S
15.234
63.362

353,679

53

$
5.466

40,192
189,474

68

S
18.777

141,660
689.384

807
Loans and discounts, Including bills re-

dlBCounted with F. R. bank:
Loans sec. by D. 8. Govt, obligations..
Loans secured by stocks and bonds
kU other loans and discounts

S
426.948

3.130,351
7,360.236

Total . ans and dtaoounts
0. B. bonds ..

806,513
49,138
3,219
14.706
5,122

140.504

3,973,290
397,941
79,900
146,435
69.335

704,108

568.844
48,641
9,597
16,154
6,370

163.375

1,002,741
122,722
16.408
14,384
6,148

278,679

436,628
57.413
2,099
5,7.58

2,138
49,189

352,511
26,448
1,133
1,.504

3,276
32,308

1,682,629
79,569
16,258
33„584
13,326

383,885

435,575
25.371
4,364
4,784
5,061

70,058

24 1..57 6

19,034
304

5,618
5.544

21.623

432.275
36..5.32

2,600
7,493
4,852

48,985

235,132
34.373
1,215
3.785
5,237
8,877

849,821
90.660
12.829
18.308
15,549

167,117

10,917,636
994,442

tJ. 8. Victory ootes ,
149,986

0. B. Treasury notes 272,518
V. 8. certificates of Indebtedness
Other bonds, stocks and securities

141,958
2,068,706

Total loans, dlso'ts & Investments, Incl

bills redlscounted with F. R. Bank..
Reserve balance with F. R. Bank
Cash in vault

1,019.202
77,094
17,401

740,348
190.632
21,853

2,450

928
29,514

5,371,007
616,293
85, 134

4,664,791
500,457
99,471

41,143

1,101
20,620

812.981
70.135
14,413

632.930
47.912
19,893

20,223

5,,584
13,216

1,441,082
91.800
25, .544

783,946
470.282
28,021

10,961
26

456
33,222

5.53.225
32.024
13,441

301.728
130.752
7,918

15,214

943
19,116

417,180
26.879
9.390

2.109,251
192,9.52
46.698

545,213
40,431
6,619

314,915
158,292
9.455

2.432

394
10,534

294.3.59
20,634
5,726

181.871
74,210
8,845

548
105

65
2,080

532,737
44,411
10,681

393,166
103,102
11.170

1,995

349
9,562

288,619
21„508
9.039

201.090
62,493
7.871

1,615

"'3,833

1,160,284
79.679
19,006

14,545.140
1,314,440
263,092

Net demand deposits 226,686 1,339.635
142.710 659.376

567, .534 10.348,640
Time deposits 543,934 3,084,152
Oovemment deposits 8,590

1,663

887
9,392

39,081

10,657

442
20,710

16,834 279.602
Bills payable with Federal Reserve Bank:
Secured by D. 8. Govt, obligations...
All other

15,018 123.919
277 408

Bills redlscounted with F. R. Bank:
Beourod by C 8. Govt, obligations...
Ail other

273 11,422
10,725 182.634

2. Data of reportlnt! member banks in Federal Reserve Bank and branch cities and all other reporting banks.

Three etphtrs (000) omitted.
Mar. 1. Feb. 21

New York City. City of Chicago. All F. R. Bank Cities.'F. R. Branch Cities

Mar. 1. Feb. 21 Mar. 1.
I
Feb. 21. Mar. l.,Feb. 21.

Another Report. Bks.

Mar. 1. Feb. 21

Total.

Mar. 1 •22Fcft. 21 22il/ar. 4 '81

Number of reporting banks
Loans and dlHcounts, incl . bills redls-

counted with F. R. Bank:
Loans sec. by U. 8. Govt, otillg'ns

Loans secured by stocks & bonds.
All other loans and discounts

67

$ 3
135,155 141,839
202,786 1,167,321

2,160.043 2,139,795

50

$
55,724

328,884
679,330

60

54,431
329,845
672,687

275

$
298.297

2.243,.333
4,670,046

Total loans and discounts
O. 8. bonds
C S. Victory notes
O. 8. Treasury notes
D. 8. certificates of Indebtedness
Other bonds', stocks and securities..

Total loans A disc'ts A Invest'tfl,

Incl. bills redlsc'ted with F. R. Bk.4
Reserve balance with F. R. Bank..'
Cash In vault
Net demand deposits
Time deposits
Government deposits
Bills payable wltb F. R. Bank:

Sec'd by U. 8. Govt, obligations..
All other __

Bills redlscounted with F. R. Bank:|
Seed by U. 8. Gov't obligations..]
All other

Ratio of bills payable A redlncountsi
wltb F. R. Bank to total loans
and Invewtmenta percent .'

497,984 3,448,9,55
348,360 347.438
71.698

138,4.54
04,387

521,882

642,665
670.817
73,898
190.647
312,165
91.560

26,519

1,055
5.839

.7

68,819
150,576
90.522

.542,135

1,003,938
26,513
10,0.58

17.955
4,797

176,008

4,648,445
5.50.989
77,046
139,191
329.804
97,707

19.682

,299.289
139,971
27,085

934,163
316,571
29,121

501

287
23.503

300
9,423

.8

1,056,963
24,115
9,488

22.711
4,650

176,144

7.211,876
538,186
100.061
203,653
96,318

1,112,794

1,294,071
131.090
27.298

921.920
315,973
30,725

1.126

9.262.688
965.492
145,677

7,2.53,714
1,422,292
202,233

62.511

300
4,881

8.162
101,327

1.9

275

$
300.398

2.199,705
4,641,007

213

S
68,968

461,361

213

$
69.580

461,963
1,393,429,1,385,488

319

$
59,683

425,6.57
1,296.761

319

S
59,599

430,783
1,296.011

807

S
426,948

3.130.351
7,360,236

807

S
435,557

3,092,451
7.322,508

7,147,110
,538.344
95.559

224.598
12 1. .397

1,131.527

1,923,7.58
226,237
31,070
39.044
24,97

589,118

9,258,535
927,987
148.687

7,178,445
1,428.790
215,063

56,182

6,974
105,093

1.8

2,834,204
199.047
.50,578

1,601.,597
959,926
48,864

34.893
277

1,492
33,911

2.5

1,917,011
226.751
30.778
41,010
25,508

589,098

1,782,101
230.019
18.855
29.816
20.663

366,794

1,786,393
229.769
18,226
30.283
21.493

367,307

10,917„535
994,442
149,986
272.513
141,958

2,068,706

834

i
785,993

3,089,182
8,904,076

10,8.50,514,12,759,249
994.864
144,563
295,891
168,398

2,087,932

2,830,150 2,448.248
191.620 149,901
51,912 66.837

1,.585,933 1,493,329

2,4,5«,471
149.323
68.942

14„545,140
1,314.440
263,092

9,57,992
56,649

36, .573

417

1,512
36,232

2.6

701,934
28,505

26,515
131

1,768
47,288

3.1

1,482,360 10,348.640
704.24.5 3,084.152
29.608 279,602

27,159
392

1,892
48.761

3.2

123,919
408

11,422
182,524

2.2

14,542,162
1,268,930
269,541

10,244,738
3,091,027
301.320

119.914
809

10,378
190,086

2.2

865,795
194,469

'
"2b7',679

2,024.983

16.052.176
1.279.101
328,471

10.518.374
2.919.818

91.043

534.546
1.676

213.117
1.082.746

11.4
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Wall Street, Friday Night, March 10 1922.

Railroad and Miscellaneous Stocks.—The stock mar-

ket has been less active and more irregular than of late.

F*ric'es decHned an average of 2 ijoiuts or more early in the

B^eek under the influence of several unfavorable annual

•eports, including those issued bj' General ^Motors and Mid-
irale Steel. The former showed a deficit somewhat lar^^er

;han the .$37,800,000 surplus of 1920. making a total differ-

mce of S76,OOO,000 in net results. This enormous shrinkage

nakes Midvale's 817,000.000 look trivial, but both are

iignificant as foreshado^nng what maj^ be expected from
)ther large manufacturing concerns soon to issue reports.

The effect of this matter was counteracted, however, by
he Washington decision not to participate in the forth-

soming Genoa Conference, by reports of impro^'ing eon-
iitions in the steel industrj- and by decidedlj' easy money
narket rates, so that closing prices for shares, both railway
md industrial, are generally at a higher level than last

yeek. To-daj-'s market was one of the two most active

)f the week, and the upward movement of prices previous!}'

)egun continued uith slight modification.
The following are sales made at the Stock Exchange this

ip^eek of shares not represented in our detailed list on the
sages which follow:

STOCKS.
Week eiuilng March 10.

Par
LDoer Tel 4 Cable Co 100
Lssets Realization 10
itlas Tack •

tooth FUherles Ut pf 100
Jurns Bros pret •

JhlcSt PM *0. pf.lOO
)eered; Co pref 100
)etrolt United Ry... 100
:a.8tmaD Kodak. pf..lOO
itnerson- Brant, pref. 100
!llUland OH prer 100
uantan Sue sub rec pf
•utf States Stl 1st pf 100
lartman Corporation 100
nter Combustion Eni?
Jggett * Myers CI B lOOl

Sales
for
Week Lowest

Range for Week.

Hlihest.

Sharni
20tt
20«

2,00ffl

100

S per share.
54 Mar 6
IH Mar
16H Mar
.36 Mar„ l!

760I 9i'pi Mar 41

1501 90 Mar lO!

40ffi 71 H Mar 10
lOOi 58 Mar 10'

11 105 M; Mar 9
60q 25H Mar 7

1

161 65 Mar 4'

50q 83 Mar 4l

lOOi 90 Mar 61

I.700| 98 Mar 10

i20.000| 23 H Mar 6

ianati Suear pref...l0O,
iarlln-Rockwell *\ 1.700(

200,160 Mar
8001 79K Mar

5!*: Mar
<K*T war Ist aa't pd.*
)hlo Fuel Supply 25|

)tls Steel pref 100;
>wen3 Bottle pref... 100,
•rod 4 Refiners, p ef..50

>ureOn pref S% 100
tobert R"Li A Co •,

tutland RR. pref... 100
iweeta Co of Anoerlra..*
'exas Pacific Land TrlOO
•«c r> r:uy R T. pref. 100

i^ood Typewr.lOO
.J Iron.CAC. pref*

V e- aouae E 4 M Co—

'

l8t preferred 50

400) 14 Mar
500 43 Mar
400 45 Mar
300 1 00 H' Mar
100 36 Mar

4.300100!^ Mar
1.400 10 Mar
800 22 Mar 10

3.800 3H Mar 6
60 380 Mar 6
100 84 K Mar 10
100 129 Mar 4
100 67 Ji Mar 6

S per
54
IK.

ISJi
36
97
90!-^

72
58
105 S-i

28
70
86
90
102
25H
100
80

15
48-;<

47
I00V«'

36
102
12
24'^
3li

.385

84 • ,-

129
67 h'

short. 1

Mar 6
Mar 8
Mar 10
Mar 8
Mar 10
Mar 10
Mar 7
Mar 10
Mar 9
Mar 10
Mar 8
Mar 8
Mar 6
Mar 4
Mar 7
Mar 8
Mar 6
Mar 9
Mar 10
Mar 4
-Mar 10
Mar 6
Mar 9
Mar 6
.Mar 6
Mar 10
Mar 4
Mar 7

Mar 10
Mar 4
Mar 6

Range since Jan. 1.

Lowest.
I
Highest.

S per shire.

54 Feb
V,

13H
36
94
83
61
58

Jan
Feb
Mar
Feb
Feb
Feb
Mar

S per share.
55 Jan
1% Jan
ISK Mar
36 Mar
97 Mar
90!^ Mar
72 Mar

105

M

Mar
23 Feb
45 Jan
77 V^ Mar
90 Mar
82 Jan
22

H

Mar
100 Jan
79 Mar
r,\i Mar

10>5 Jan
47 Jan
42'^ Jan
98 Feb

58
108
28
75
86
90
102

Mar
Feb
Mar
Feb
Mar
Mar
Mar

25H Feb
170 Miir
80
10

Mar
Jan

36
100

Jan
Jan

15

H

Mar
48

H

Mar
47 Mar
lOOK Mar
39 Feb

8H Jan
I

17 H Feb
i 3H Feb
340 Feb
73 Feb
107 W Jan
67 H Mar

102
12
24 H

Mar
Mar
Mar

3 V, Fob
400 Ffib
84 >i Mar
130 Feb
70 Feb

I

100 67 Mar 10 67 Mar 10 65 Jan 67 Mar
• No par value.

TRANSACTION'S AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Weet rnAing
MOT. 10 1922.

Siockt. RaUroaA.

BoniU.

Hinte. \fun.
and Foreign U. S.

Bonds . ,
Bonds

.

Sharet. 1 Par Value.

ftturday 440.370, HO. 405.350
792.703! 60.O')5.f)OO

865,275 5S,.59I„500
778,031 67,123 ,500
848.192 7H,fl7S..5(X)

806.700, 75.S33..500

Sl.ODI.O'K)
6,»t31 ,500

5 730 000

S2.00 1.000 $3,357 000
toniivf 3.014.000 6.751.9.50
"qfad^iy 2 :«)0 000 6,fi72.OO0
radMKlAy
^urarUy
Md»y

10 4.518,.500
') 4.720.500

iiJ 5.5 17.000

Total 4.331,271 1390.227 ..350 »33.6l0,0O0 si3.s:n.ooo $30.539.9.50

.9ai«« at

Sac York sioet
EtfJuinoe.

Vtrk»-~ '.o. (barM...
Par vni !!•

lADk «tiA-ea, par
HmuU.

kfitrranrrw. bond*
teM.miin Af'ir'nbds.
tB.aod mliie. boixia..

Total Iwnda

Wuk ending Mar. 10. Jan. 1 to Mar. 10.

1022. 1021. 1022. 1021

4,.33l.27l 3.346,463
9300.227.354J 1243.107.670

$.33.610000 H2 536 200
•n •

"'- " '

$77.i(>»0.'J.50 >)

39.647.240 32.604.094
$3,535,413,875 S2.523.I40.I73

$400 763 760
-

1 10

.0

$387.HH3.6(K)
40,3.53,000

I81,44H,.VXI

•>t7^.Hllt,IOO $618,686,100

* locludfli $134,000 fliate and mui.i Li.

DAILY TRA.VHACTION8 AT THE BOSTON. PHILADELPntA AND
BALTIMORB EXCBANOE8.

Wf»k 'n4Un
u ,r 10 1033.

>y

Botton FMIadt$ptHa Ballimatt

Bltaru.

11.043
1\ •,-.•.

\ I \: <

I
, -.«, I

1
- -.

I

-

M -
.

B<md *il««, iharu.

$44 400 3.276
1 ^00 .5.160
.

1 1 V) 1.871
1 .'« 0.832

-.00 I3.24;i
1 . KlO 14 000

Share*. Bond Untti

613
310

I. .110

(136

1,366
743

»«7.0(KI
4H.noo
4N IIKI

112.000
36.fKM)

Total I 110.073 $311,460

State and Railroad Bond$. .\>> hhU-h of State IiomiIh

iv( I..
1 f i.ri<-l III til" Md.'ird tliJH v.ick.

.fid iiiark'-t lui/4 loficfl flown noiiuiwIiuI froiii

iav(

Tl
t- r, ''' iiv nnd ii|iwurd movi'iTH'iit of iirifi-x.

'I in a fi'w (•UH<-M, however, >iri(i hoiih'
r •'<rn ii iii/uli'. Tim dcniuiid for doiiH-Mti'
1t^(\ jrifliM' h«««'n only tnir, while prif««<i in llinf

nt, hav«. !>•«. II w«<ll nrinintnin'><l.

United States Bonds.—Sales of Government bonds at
the Board are limited to .S5,000 4s, reg., at 105H. and the
various Liberty Loan issues.

Dailu Record of Liberty Loan Prices.

First Liberty Loaa fHlgh
3H% bonds of 1H32-47-.]Low.

(First 3H8) iriose
Total sales in % 1 .000 urjJw

Converted 4% bonds of High
1932-47 (First 49) Low.

OlOSG
Total sales in $ 1 .000 unUs

Converted 4>i% bondsiHigh
of 1932-47 (First 4 Ms)] Low.

(close
Total sales In SI.000 units .

Second Converted 4t4% fHlgh
bonds of 1932-47 (Flrst-jLow.
Second 4Ks) [Close
Totalsates in $1,000 tjnJM

Second Liberty Loan fHlhg
4% bonds of 1927-42 <Low.

(Second 43) (Close
Total sales In $1 .000 units

Converted iH% bonds of fHlgh
1927-42 (Second 4)i3).i Low.

(Close
Total sales In 1 1,000 units

Third Liberty Loan fHlgb
4>i% bonds of 1928 Low.

(Ttiird 4vi'i) Close
Total sales In $1,000 unfM

Fourth Liberty Loan (High
4M% bonds of 1933-38..] Low

(Fourth 4!^ 8) (Close
Total laics in il .000 units

Victory Liberty Loan (High
45<% notes of 1922-23. .{Low.

(Victory 4 5iH) (Close
Total sales (n $ 1 .000 units

3'4% notes of l922-2.'4 High
(Victory 3 Ha) • Low.

Close
Total sales in S 1 .000 units

.\far. 4. Mar. 6. .Var. 7.

97.06
97.00
97.04
427

97.48
97.36
97.40
167

97.26
97.16
97.16
478

9S.28
98. IG
98.20
5J9

97.54
97.42
97.46
1.129

101)30
100.23
100 23

560
100 02
100 0>
100.02

30

97.00
9r>.96l

97.00
342

97.40
97.30
97.30

40

98.98
96.82
96.86
366

97.20
97.20
97.20

3
97.40
97.26
97.40
310

97.24
97.10
97.22
815

98.24
9S.1S
98. .30

1.240
97.50
97.3Sl
97.46!
3.557
103.30
100.25;
100.28,

633'
100 02
un 02
100.02

2.5

Mar. 8.

96.94
96.82
96.82
279

97.42
97.22
97.32

44

Mar. 9. Mar. 10

97.24
fl7 06
97.24

10
97.38
97.18
97.32
1.051
98.24
98.161
98.20
1.852
97.56
97.34
97.50
1.283!

100.401
100. 2S;
100.35

65.5

100 02
lOf) 02,
100 02

169

97.24
97.24
97.24

8
97.40
97.2S
97.36
679

98.26
98.20
98.24
929

97.60
97.46
97.50
891

100 36
100 30
109 30
1.293

103 10
lo;) 05
100.10

98.90
96.60
96.70
336

97.38
97.16
97.30
142

97.40
97.22
97.22
760

98.36
98.20
98.20
1,345
97.50
97.36
97.42
947

10078
100 60
100.70
1.173

100 06
100 02
100.02

31

96.80
96.52
96.74
218

97.48
97.36
97.40
194

98.50
98.50
98.50

2
97.18
97.18
97.18

2
97.42
97.30
97.40
788

98.40
98.20
98.40
994

97.58
97.42
97.58
1.705

101.00
100.66
100.80
1,426

100.02
100.02
100.02

125

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
68 l.st3Hs 96.84 10 95.98 13 4th 4Hs.. 97.26 to 97.44
4 lst4H8. 97.04 to 97.06 181 Victory 43is 100.14 to 100.64

200 2d 4^s 97.00 to 97.20 23 Victory 3;i3 100.16
3 3d i>4s 98.04 to 98.10

Quotations for U. S. Treas. Ctfs. of Indebtedness, Etc.

Maturitt/.
Int.
Rate. Bid. Aikea.

loo'..^;

100 1:;

100'
'.ft

ioa»4
I00!>ii

Maturitv.
7n«.
Rat6. BU. AttM.

April 1 1922
June 15 1922
Aug. 1 1022
Sent. 15 1922
Sept. 15 1922

iM%' 100
6^% 100?^
6W% 100 >A,

t5Vi%i 100 H
4H% 100'^

June 15 1924
Sept, 16 1924
Dec. 15 1922
June 15 1922
Mar. 1") 1925

5H%: 102H
5!^ r,t 102H
4>4%' 100'^,
iH%\ 100
i'i'T.,! 100 i

102 H
102 H
100'^,
1004
lOOH

Foreign Exchange.—The market for sterling e.xchange
was reactionary and prices suffered a decline of about ten
cents ill the pound. Continental exchang-e also tended
lower and movements were in-egular.

To-day'.s (Friday's) actual rates for sterlins exchani^e were 4 33(ffi'l 3iH
for si.icty days. { 3r>',i(fii4 3() 3-lt> for checks and 4 3.5''<('?i4 3fi 11-16 for
cables. Comincrci.il on banks, sisht, 1 31 v^' '"4 3'>H; sixty days. 4 27 X (5*

4 2iiii- ninetj days 4 26!-4(n)4 27^, and documents for payment, .sixty
days. 4 27U(ai4 28H; and cotton for payment, 4 Sl^ifti-i 35H. and grain
for payment .4 34 U &•» 3.5 >»

.

To-fl.iy's (Friday's) actual rates for Paris bankers' francs were S.S.'SH®
S.29 for Ions and S.91 ^i(S,K.9.5 for .short. German bankers" m.irks are not
yet quotpd for long .ind short bills, .\mslerdam bankers' Kuildors were
37.38('' 37.46 for Ions? and 37.74((537.76 for short.

Kxchange at I'aris on London, 48.96 fr.; weeks range, 48.52 fr. hlgli
and 48.96 fr. low.
The ranso for I'orelpn exchange for the week follows:

.'itrriing .Actual— Siilu l)a\js.

High for the week 4 3S "«

Low for the week .. 4 32Ji
I'liris Bnrikrrs Francs—

Hi8h for the week... 9.02
Low for the week . 8.78

(loinian'i /I'lrikirs' Marks—
High for the wci'k ...
Low for the week

Arnslrrdiim nankers' Guilders—
High for the wet-k .37.77
Low for th.i week 37.20
D >ineatic Exchange.—nhlcago par. St. Lotils,

Checks.
t 31 "«

4 3 J H

9.10
S.SO

0.40
0.37

3H.1S
37.70

i,';w.?.5i-

Cables.
i 40«
t 35.4

9.11
8.87

0.40 W
0..37H

3S.23
37.75

per $1,000
dU-ount. Ilos'oii. par. .San Francisco, par. Montreal. $3.5 00 per $1 ,000
pri>inliiin Cini-lim.iil . par.

The Curb Market. -Irreguhirity marked trailinjj in the
Curl) .Market this wck, slrengtii and weakness alUTiiating
in different parts of the list at the saino time. Kxcept in

special issues, activity was only moderate. A firm under-
tone mark(!(l the dosiiii;. Fi. J. Kcyiiolds "M" stock was
consf)icuously ju-live and after an early dron from 1.5 ' s to

4H;t advanced to iili, the dose to-diiy lieint,' at 115^.
Atnrilgarriated, another active issiu^ sold up from *.)}-^2 to

11 J;i. Durant Motors. In<!., rose from 2."),'-j to ;J1, reiuitod

to 2Hl/i find moved upward ni^ain, resting finally at .'{0?-^.

Durant Motor.i of Indi.'iiiu (ie<-line(l from i;{ to 11, then ad-
vanced to l\^H, the dose to-day beintj at 11. (ioldwyn
I'i<'lur«< improved from -rVi to (> and sold fiiuilly at .")'!'.i.

Lil>l)y, McN'cill it lyil)i>y declined from 7 to .'"»•'
.j. and ends the

week at ^tlM. I'ostum Cereiil <"om. lost two |)oinl.H to .'"H^

but rix'ovuri'd finally to (W, Amont; oil issues Miiraeaibo
Oil wild an lurtive routiint and after an early droji from 'itij-i

to '2r»^/^, Hold up lo '271'^. It npaiii reiM'tod, loiieliintf 'ifi,

with thedoMo to-day at 'J'»|'h. (lilliland Oil com, a<lvuiiced

from H'i to <>'<i and Hold biwk to-day to S'h. liiteriKilioniil

I'clroleiim weakened from I.'i'h to i !,'>;. Kirby I'elrolciiiu

from 21 'ii uniik to 22
' ;( and finlHlicil to-day al 2.'Pi. Now

York New Haven &. Hartford iHMiie« were the fi-atiireH in

boiirln, the now 7ii dropping at first from Hi) to 77, Ihon
re- to SI, with the final IraiiMnclion at HOJ^j. Tho 4h
of I 2}^poinlM t<i77'a. noId up toHl -j; to-day, with
the iiu.il liifiirc nt HI '.,'.

A cortiidi'ln riH'ord of Curb Market tranMantionK for tho
w«M'k will bo found *m piyfo 10,'jO.
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BIQH AND LOW SALE PRICE—PER SHARE. NOT PEH CENT.

Saturday,
Mar. 4.

S per share
20 20
39 41
9678 97

*86 805g
II4 lU

•8818 88^8
37I4 37'8
55 55
•50 62

912 9h
8 8I4

13534 I36I4

•185 192
69 69I2

4% 438
•8I4 83j

17 17>4

38 39I2

7'8
17
2234
36I4
67I2

•110
I

3938
•9114
•79
•56
•56
•81
44I2

Ii*68l4
•54

•110
11312

35s
6

lO's
1718
1118

76

34%
10

•2118
100

238
684

2434
•63I2
•III2
*28l2

; 68^8
•II318
38
7

36
66I2
•11

778
68I2

•88
5I2
6I2
1178

33
21I2
63I2
3I2

6212
7812
63I2
•73
•67I2

1684
22
•13
9938
•73
7938
35
I4I2
2578
70
•69
26I4

•77
73I8

•44
47
2758
49
2734

•40I4

L4i8
7I4

8418
2OI4
62l2

31 14

I8I4

Monday,
Mar. 6.

$ per share
20 2078
38 41I2

9658 9f)78

8618 8038
II4 II4

88I4 88I2

3658 3714
55 55
*50 62

958 10'4
8I4 8I4

134 13558
»184 194
5834 5334
418 438

1638 17
36l2 3778

718
I7I2

23
3634
68
111
40
92
7934
58
67I4

8212
4412
59
58

111
II3I2

358
6

1034
1768
1118

7538

35
10
23

IOOI2
2I2

634
2518
65
I3I2

30
59

11338
38
7

36I4

6684
13
773

68I2

94
558

8
12l8

3334
2178
6412
334

62I2

7812
64
80
71
17
22
16
9978
73I2

7958
3512
I5I4
26i2

70
69I4

2678
79
7358

45I4

47
2818
49
2818
4034
412
714

84I2

2012
53
3158
I8I2

•25 27

•36 3fi

42I2 4212
131 I3II4
•72 73I2

IOI4 lOM
2838 2838
734 r

2358 24
•I6I2 I6I2

9l2 984

17 17
1938 I9I2

6684 67
734 784

•1618 I5I2
28l2 2812

62I4

•I3I2
•39
•48
1478

88

»4
67I4

•105
45I2

•9O84
35I4

62I4

I4I4

3958
60
I5I2

l2

«<

57I2

106
455s
9II2
35I4

678
1612
2II2

36
67
110
3834
91I2

79
•56
55I2
*81
43 14

*58l4
•54
IIOI4
11434
*3i2

*5
IOI2
I6I2

1084
7434

3458
*8

*22
100

238
61-

24
•53I2
•11

29
68»4
II3I8

39
•684

•3612
65I4

•1112
734

67I2
*89

4I4

*6
III4

32I4

21
5234
358

6212
7784
62
*74
*66
1688
22
•12
99I4

•73
7834
35I4

1478
25I4

70
69
2534
•77
72t2

44
4OI2
27

•4834
2Gl2
40
4
7I4

83I2

20
52I2
3OI4
I8I2

Tuesday

,

Mar. 7.

S P>r share
20
39I2

961

2

86
»1

SS's
3658
*54i2
•50
10^8
838

13434 13534
•184 194

5334
*4i8

8I2

1678
37I4

20
40'8
9678
86
1'2

SS's
37I4

5514
62
1134
OI2

678
17
2258
3738
6778
111
40
9184
79
58
57
8412
44 12

69
58
111
11484

4
«

1058
I718
11

75

347s
IOI2

23
1001;

2I2

684
2434
65
I3I2

29
5938

II3I8
41I4

7
3078
56
1258
734

67I2

94
5I8

7
llSg

3314
2214
54
4

62I2

7818
63
80
72
17
22
1434
99I4
73I2

793s
3538
15
26
70
59I8

2612
79
73I2

44
4612
2734
50
2758
4012
4i«

7I4

8412
201

2

52I2

3138
I9I2

•1658
22I4

36 14

67I2
•109

3953
9134
79
•55
6684

•81
44I2

*58i4
•54
IIII2
114

278
*5
lO's
16I2

•1034
75

3418
•8

*21l8

100
2l8

7
2438
5458
•n
27
58»4

•113
40
6I2

•36
5514
III4

734
•67
88

45g
6

III4

32
2158
5312
378

6284
78I4

*62i2
74
•66
lOlo

22
•13
99I4

73
79I4

3514
15I4

26
70
5878
2014
7812
73 14

44
^>4()l2

2712
4n-i4

2712
4012
4187

8378
2018
5212
3034
19

Wednesday. Thursday,
| Friday.

Mar. 8. Mar. 9. Mar. 10.

•24 28

3688 3638
•41 42
I3OI2 I3II2
73 73I2

lOis IOI4

2612 2812

7U 712

23I8 2334
•15 16
9I4 9I2

•16 17
I8I2 IO84
6618 6684
7I2 734

15 15
•25 2812

6II2 6II2
14 1418

•3914 40
48l2 50
I4I2 1538
3g I2

•84

57 5758
10678 1067s
45 4534
92 92
35V 35»4

59I4
4I4

8I2

17
3812

684

17
2234
3678
68
111
40^8
9134
79
57
6684
82
4412
59
58
11184
114

3
7

10"'8

1684
n
7512

345,
lOls

23
100

234
778

2478
6458
13
29
5938

II3I2

43
078

3078
50
III4

734

70
94
45?

6
III2

3334
2218
6412
378

63
7834
63
80
71I2

1673

2218
1434
9912
73
7978
3538
I6I4

2078
70
5912
28i8

79
73I2

44I2

471?
2838
50
2734
4034
438
7I2

84 14

205s
5212
3134
2034

S per

19
4O84

901s
8.5I2

1
89
37
5484
•50
III2
9I4

13478
184

5812
4
8I2

17
3812

034
IOI2
22I2

3612
68

IIOI4

4038
92
79
56
•56
81
4II4

SSU
54
IIOI2
11433
3
5
10
1534
IOI2

7434

34388
»22l2

101
234

7
2438
5438
13
29
59I2

113
4034
•058
36
66
1138
7I2

0634
88

4845
III2

3284
2178
5334
378

8234
7884
6 184

*74
67
1034
22I4

1353
9933
72I2
7934
35I4

I6I4

2OI2

69
59 14

27I4

78
73 14

44
4573
2773
50
27I2

4OI4

4
7

84
2OI2
52
31
20

share
20
44I4

9612
85i2

II4

89
37I4

5434
62
1178
9I4

I35I2

194
5334
4I4
8l2

I7I4

3812

$ per share
20 2084
4378
96I4

86
1'4

89
8684
5438
50
1138
9

45
9678
86
II4

891
3733
5433
62
11 84
9I4

I35I4 13638
184 194
59 59I2

483 5I2
8I2 973

I714 1734
3812 39

26 27

3512 3512
4113 42
131 13134
7312 7312
1014 10I2

27 27
7I4 7I4

2314 23I2

151s 1518
9I4 9I2

*16l2 I7I2

19 19
55 561
753 734
15 16
28 29

6II2
1414

40
59
147g
33
84

5612
lOS's
4512

•9034

3534

62I2

If

4II2

5018
15

I2

84
57I4

1057s
4684
!).'34

7
1684

2234
3684
6878

1I0''8

407s
92
79I4

56
5634
82
45
58I4

59
112
115

384
7

IOI4
I6I4

1034
7533

3453
lOis
23
101

234

8
2478
5433
14
31
5984

II3I2
4II2

7
3678
56
1133
753

69
94
434

8
1184

3284
2218
541

2

37s
6234
79
6212
80
7II2
I7I2
22I4

13:'8

99I2

75
7973
3512
10 84

2084
69
59I4

28
80
74

44
4612
28I4

50
2784
41 14

4I8

713
8438
2084
53
3184
2OI2

20 2612

3512
41I2

I31I4
73I2

IOI4

2773
714

23I2

16
9I4

I6I2

19
56
7=3

•15
28

3534
41I2

13173
7312
IOI4

2773
712

2334
10
9I4

I6I2
I9I2

66
734

16
29

6112
15I3

42
51
15

83

53

5058

62l2

1534

42
6II4

1678
I2

84
57I4

658
I6I2

23
3638
68I2
IIOI4
40
92
7884
57
5684
82
4434
58 14

5412
112
II4I3
3
6

lOls
16
11
7453

34I2
8
23

1 038
2I4

658
25
5434
1433
3078
59I2

113
•40

7
36I4

66
III2
778

69
88
o5

1184

33
2I84
54
3I2

63
7812

623s
*70
*69
17
2158
14
99I2
*72U
7m
3533
17
26I4

70
6884
27
7812
73I2

44
46
2773
501

2

2784
41534
684

841s
2033
52
3183
2013

O84
17
2313
37I4

OO's
IIOI4
4084
92
79I4

60
5634
82
4573
59
57
112
11412

4
6

IOI2
1684
1112
7573

3458
10
23

IOOI2
2I2
7I4

2533
5434
1678
32I2

GO
II4I4
41
7

36I4

56
12
858

69
94
5
8

I2I4

3312
22I2

5412
353

63
81
6438
81
7II2
I7I2

2134
I6I2

IOOI4
75
8038
36
1933
2673

70
6884
2834
80
74I2

44
4612
28I2
5OI2
29
43I2

41.1

684
843,
2078
521

1

3178
2083

S pfr share
20 20
44I2

9684
86
1'4

8934
37I4

5453
50
II Is

834

136
•184

5934
473

984
1773

3884

4'il2

97I4

86
II4

90
3734
55
62
III2
9

13783
195
6OI4
5I2

10
I8I2

40

*25l2 2612

34I2
41
I3II2
73 13

10
2773
7I4

23 12
I5I4
9I4
1684
1858
5553
712
15

•27

361

41
13212
73I3

1012
28
7I2

2414
16
9I2

1084
1878
5534
753

1533

29

IO5I4 106
46 473gl
91 91

j

37 3914'

62
1584

4238
50
I5I2
»3g

53
57 14

62
1584
43I4

5158
1573

I.

78

5878

7
1733
23 14

371a
001

2

IO9I2
4033
92
79
00
57
8ll8

46
*58i4

55
112
115

334
6I2

IOI2

1684U
76

3458
10
23
•99

2I4

65s
2512
6412
1658
32I2

15884
11313
39I2

7
36l2

5612
14
873

6714
87

5I4

6 Is

I2I4

33I2

22
54I4

378
63
8O33
6484
76
69
17I4

2184
I6I2

IOOI4
73
8038
36
I8I2

27
70
59
2818
80
74I4

44
40
2812
50
2812
4284
4
684

8484
2078
52i8

3II2

1912

Sales
for
the

Week.

Shares
2,900
9,000
9,000
700
000
800

12,700
000

STOCKS
NEW YORK STOCK

EXCHANGE

12,000
2,100
9,000

7I3

1773
2353
37I2

70
IO9I2
41
92
79I2

63
58I4

81is
4712
59
57

II3I4
115
4
7

IO84
17
1184
77I2

3484
1184
25I4

102
284
678

2534
5412
1073

33
5984

I13I4

40
7

3734
58
16
9

6818
93
5I2

OI3

125s

3373
2278
5478
373

6312
8114
0533
81
71l2

1758
2214
iei2

101
75
813s
3084

191s
28
70
59I2

2878
80
7434

44
46
2878
5OI2
29I4

43
4
684

851s
2113
5278
3238
2OI4

3,900
6,725
3,400
10,600
10.100

2,100
2,500
6.100
12,001

156,000
600

44,400
1,300
600

1,800
1,300
200

3,200
100

"""ioc
1,600
1.100
400

6,100
5,700
1.600

15,500

6.200
900

1.000
1.200
5,100
5,500
4,800
500

3,100
3,300
0,300
600

4,800
400

1.300
2.500
800

2,900
1.300

Railroads Par
Ann Arbor 100

Preferred- 100
Atch Topeka & Santa Fe..lOO
Do pref 100

Atlanta Ulrm & Atlantic. 100
Atlantic Coast Line RR..100
Baltimore & Ohio 100
Do pre! 100

Buffalo Roch & Pitts 100
Brooklyn Rapid Transit.. 100

Certificates of deposit..
Canadian Pacific 100
Central RR of N J 100
Chesapeake & Ohio.. 100
Chicago & Alton 100

Preferred 100
Chic & East III RR (new) .

.

Do pref

3.300
200

82.400;

12.900
14.700
13,000
3,000
800

19.000
2.900

Chicago Great Western 100
Do pref 100

Chicago Mllw & St Paul.. 100
Do pref _ 100

Chicago & North Western. 100
Do pref.. 100

Chic Rock Isl 4 Pao 100
7% preferred 100
6% preferred 100

Chic St P MlQO & Om 100
Clev CIn Chic & St L0UI3..IOO
Do pref .100

Colorado & Southern 100
Do Ist pref 100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & Western. 50
Duluth 3 S & Atlantic 100
Do pref 100

Erie 100
Do Ist pref 100
Do 2d pref.. 100

Great Northern prel 100

Iron Ore properties. A''o par
Gulf Mob & Nor tr ctfs...lOO
Do pref... 100

Illinois Central 100
Interboro Cons Corp.. iVo par
Do pref 100

Kansas City Southern 100
Do pref 100

Lake Erie & Western 100
Do pref 100

Lehigh Valley 50
Louisville & NTashvllle 100
Manhattan Ry guar 100
Market Street Ry ...100

Preferred 100
Prior preferred 100
2d preferred 100

MInneap & St L (.new) 100
Minn St P & S S Marie.. .100
Do pref 100

Missouri Kansas & Texas. 100
Do pref 100

Mo Kan & Texas (new)

PER SHARE
Range since Jan. 1 1922.
On basis 0/ lOO-share tots

Lowest

26 26

3534 3584
41 43
132 I33I4
73 73I2

IOI4 11
27I2 2773
753 773

24I4 2453
I5I2 16
934 IOI4

1034 I8I4

19 I912
5513 56
773 9

I5I2 18
29 3158

10,534 10684
4612 47
92 U2
3973 4118

6II2
1534
43I2

•5OI2
I5I4

38

53

5812
IO6I2
40 12
91
4113

6212
1738
44
53
1683

I2

34

6884
061

2

46'R

4178

14,000
1,600
2.2C0
5.100
100

16.200
28.300
1 1 .400
14.000

800
1.800

18.000
400

12.100

800
1.100

15,000
l,3-:)0

9,200
0,100
1.900
1.300

22.200
12,800
2,800
13,400
4.300

COO

700
500

8.800
300

2, 200
2,300
2,500

9,200
300

5,300
2.800
3.200
1.900
6.800
3,400
3,200

300
3,900
1,000
1.100

17.000
2.000
1.500

13,200
1.000

15,10.'),

400
12,200

Preferred (new)
Missouri Pacific trust ctfs.lOO
Do pref trust ctfs 100

Nat Rysof Mex 2d pref. ..100
New OrlTex & Mex v to.. 100
New York Central... 100
N Y Chicago & St Louis... 100

First preferred 100
Second preferred 100

N Y N H & Hartford 100
N Y Ontario & Western... 100
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific ...100
Pennsylvania 50
Peoria & Kastern 100
Pere Marquette v t c 100
Do prior pref v t e 100
Do pref V t c 100

Pittsburgh & West Va 100
Do pref 100

Reading 60

Do 1st pref 60
Do 2d prof 50

St Louia-San Fran tr ctfs.. 100
Preferred A trust ctfs 100

St Lolls Southwestern 100
Do pref... 100

Seal)oard Air Line 100
Do pref 100

Southern Pacific Co 100
Soutlieru Railway 100
Do pref.. 100

Texas & Pacific 100
Third Avenue.. 100
Tol St L & West tr rects

Series li

Preferred tr rects
Series H

Twin City Rapid Transit.. 100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pref 100

Wabash 100

Do prefA. 100
Do prufB... 100

Western Maryland (n«ui)..100
Do 2d pref 100

Western Pacific 100
Do pref. 100

Wheeling & Lake Erie Ry. 100
Do pref.. 100

Wlconsln Central. 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

Air Reduction, Ino No par
Ajax Rubber Ino 50
Alaska Gold Mines. 10
Alaska Juneau Gold Min'g 10
Allied Chein & Dye No par
Do pref 100

AUIs-Chalmers Mfg 100
Do preJ 100

Amer Agricultural Chem..lOO

S per
10
2878
9184
8458

84

83
33i!

5218
50
6
058

11918
186
64
183

318
1258

32

558
I4I2

I714

29
59
100
3O84
83 14

7OI4

51
54
7234
38
55
49
10684
108

258

334

7
III3

713

7014

3138
6

16
97I2

1

312
2213
5284
10
2818

5658
108
35
3l8

17
3512
658

5
63
8978

88

1I2

7I2

2412
16
44
3

5473
72S4

5118
72
61»4
I2I2

1934
884

96I4

72
74I4

33 14

IO84
19
63
5018
23
76
7118

44I1

45
2058
36
2038
3238
258
413

7313
I7I4

46
2458
14
13
14
23
22I2

34
126
7II4
7I2

2OI4

6

Highest

share
Jan 3
Jan 26
Jan 3
Jan 3
Jac 14
Jan 9
Jan 27
JuD 11

Jan 4
Jan 4
Jan 11
Jan 6
Feb 27
Jan 10
Jan 24
Jan 25
Jan 2o
Jan 30

Jan II

Jan 31
Jan 9
Jan 10
Jan 9
Jan 9
Jan 11

Jan 10
Jan 9
Jan 10
Jan 4
Jan 3
Jan 10
Jan 10
Jan 3
Jan 4
Feb 14
Jan 27
Jan 7
Jan 9
Jan 9
Jan 10
Jan 10

Jan 6
Jan 4
Jan 5
Jan 3
Jan 10
Jan 5
Jan 11

Jan 3
Feb 2
Feb 8
Jan 3
Jan 9
Jan 6
Jan 28
Jan 9
Jan 7
Jan 9
Jan 6
Jan 16
Jan 17
Jan 16
Jan 5
Jan 11

Jan 27
Jan 10
Jan 10
Jan 28
Jan 10
Jan 4
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 10
Jan 3
Jan 14
Jan 10
Jan 17
Jan 6
Jan 27
Jan 13
Jan 3

PER SHARE
Range /or prevt-oru

year 1921

Jan 4
Jan 27
Jan 15
Feb 1

Jan 3
Jan 10
Jan 4
Jan 13
Jan 10
Jan 10
Jan 10
Jan 5
JaQ 5
Jan 20
Jan 24
Jan 18
Jan 20
Jan 12
Jan 10
Jan 7
Jan 6
Jan 9
Jan 30

19 Jan 25
1284 Jan J5
8I4 Jan 30

13 Jan 17
Hlj Jan 30
6158 Feb 1

6 Feb 2
914 Jan 4

26 Jan 10

48
107g
3158
4512
1313

I4

«8

5533
101
3784
86I2

2984

Jan 12
Jan 19
Jan 12
Jan 3
Jan 16
Jan 13
Jan 24
Jan 3
Jan
Jan
Jan
Jan

% per share
2078 Mar 6
461; Mar 10
100 Jan 16
8818 Jan 18
llj Jan 26

9038 Jan 18
3878 Feb 27
5573 Feb 3
63 Jan 12
12;'8 Feb 2
W7s Feb 2

14012 Feb 27
192 Feb 17

6083 Feb 27
5i2Mar 9
lO'sMar 10
18i2Mar 10
40 Mar 10

738 Feb 20
1884 Feb 27
24 Mar 1

3S78 Feb 27
70 Mir 10
no's Mar 8
4283 Feb 24
9 1 Feb 25
8OI4 Feb 27
63 Mir 10
5314 Mar 10
8214 Feb 14
4712 Mar 10
58 '8 Feb 14
54 Feb 15
113i4Mar 10
11934 Jan 5
4 Mir 10
7 Mar 10

III4 Feb 8
181 2 Feb 23
1158 M3r 2
77i2Mar 10

3612 Feb 7
1184Mar 10
2514 Mar 10

103 Feb 10
312 Feb 3
953 Feb 2

27 Feb 27
5513 Jan 10
lfi78Mar 9
33 Mar 10
6II2 Feb 17
11534 Jan 18
4912 Jan 23
7-53 Feb 27

38 Mar 3
60 Feb 27
16 Mar 10
912 Feb 10

7 134 Feb 27
90 Jan 17
534 Mar 3
683 Mar 3
12''8Mar 10

3453 Mar 1

231 2 Mar i

55i2Mar 3
5I2 Jan 20

6312 Mar 10
SlUMar 10
6678 Feb 27
80 Feb 28
7212 Feb 28
IS's Feb 7
2278 Feb 24
16i2Mar 9

10178 Feb 27
75 Jan 26
8158 Feb 27
3634 Mar 10
1933 Mar 9
28 Mario
70 Mar 4
60 Feb 9
2878 Mar 10
80 Mar 10
7684 Feb 27

48I4 Jan 18
6188 Jan 20
3013 Feb 27
50i2Mar 9
29'i8 Mar 1

5084 Mar 3
473 Feb 14
912 Feb 14

8673 Feb 27
21I2 Feb 21
5483 Feb 27
3314 Mar 1

2384 Feb 2
I8I2 Feb 3
3014 Feb 10
3112 Feb 3
39 Feb 9
42i2Mar 4
135 Feb 27
7438 Feb 27
1084 Feb 27
2934 Feb 27
8 Feb 27

25 Feb 27
16 Feb 27
lOUMar 10
I8I4 Mario
2083 Mar 3
58 Mar 3
9 Mar 10
18 Mar 10
31-53 Mar 10

66 Feb 1

5

1733 Mar 10
44 Mar 4
66 Feb 3
17 Jan 9

»2 Jan 23
73 Jan 16

5958 Jan 18
10573 Mar 6
4 788 Mar 8
93 Feb 14
4173 Mar 10

Lowest

i per share
8 Mar

20 Apr
771, June
76l» Jan
1 Dec

77 Apr
3038 Marl
47 Mar
49I2 Dec
6 Dec
3l2 9ept|

101 June
186 Oct
46 June
4 Nov
6I3 Dec

1312 Dec
3312 Dec
6I4 Dec
14 June
I7I4 Dec
291s Dec
60 13 Apr
96 July
2258 Marl
68S4 Mar
6612 June
50 June
32 June
60 Feb
27 Jan
49 Jan
42 Jan
90 Apr
93 Aug
158 Mar
358 Nov
10 Dec
151s Deo
10 Dec

$ per thart
12»4 Feb
3214 Deo
94 Deo
88 Nov
7I2 Jaa

91 Nov
4283 May
5689 Nof
72»4 Maf
1478 Jao
10 Jao

123^8 No»
209 Maf
6512 May
884 Jan

12 Apr
1678 Not
37 No»

60 June

2553 June
484 Dec

15 Dec
8512 Mar
lis Dec
314 Deo

I8I2 Feb
4512 Jan
10 Mar
1753 Aug
4713 June
97 Apr
32 Dec
284 Dec

12 Aug
27 Aug
4'4 Aug
513 Dec

63 Aug
83
1

2

8

Aug
Dec
Deo
Deo

58
54
12
16

2284 Dec
16 Mar
33I2 Mar
284 Dec

46 June
6413 June
39 June

July
June
Nov
Mar

8I4 Sept
8858 June
62 June
61 14 June
32I4 June
8 Nov

15*4 Mar
60 Apr
35 Jan
23 Oct
70 Mar
6O84 June

36i2 June
3818 Aug
1918 Mar
2773 June
lOij June
28 June
213 Oct
3 Dec

67I2 June
1738 June
42 June
1618 Jan
1212 Aug
8 Apr

15 Aug

3113 Dec
111 June
62I4 July
6 Aug
17 Aug
e's Dec

18
1258
838

1414
IS
61 «2

614

12>2
23

Mar
Mar
Dec
Dec
Dec
Dec
Dec
Dec
Oct

2612 Jan
lOij Dec
3112 Dec
30 June
I6I4 Dec

I4 Dec
i» Oct

34 Aug
83 June
28I4 Aug
67ij Aug
2612 Aug

• BM and asked prlcea: Q sales on this day. t Bx-rlghts. } Leas than lOU shares, a Ex-dlvidead aad rlgnta.

ore for sbar*. to stock of Glen Aldeo Coal Go. at SS oer sDare and ex-dlvtdend 100% In stook (\ug. 22).
f Bx-dlvldend. » Bz-rigbta (June 16) to rabterlbe
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IWB AND LOW SALE PRICE—PER SHARE. NOT PER CENT

altirdau, Mondau. Tuesday, W>dn<sda>j.\ Thuritdny.

Mat. A. Mar. 6. Mar. 7. Mar.S. \
Mar. 9.

per share
S8ij SS'g
32 65
51 55
J9U 4OI4

39 72
58U 3S'4
59 59
J2"2 103'j
n% 4112
[)I'4 IO2I4

}9<4 149^4
19

10 10
24-ts 24'4
53'4 53-34

5I4 5I1

36 13612
15 15

I

59 7018

1

)8l8 99 i

rS's 80
I

4358 44I2;

107, lO's
52 3218
50 57
0912 111
I5l2

S6I2 8CI2
5 558

13 13'4
»7-58 4SH
BOI2 9OI2
89>4 90
25 130
33 3315
95^8 96
72^4 74
B9 99IJ
27I2 29
59 65
I9I8 11938
36I4 138

02 10258
32I3 134 I

8I2 8I2'

7715 7812
2278 2318
8712 91
87I4 83^
0612 103
26-18 26-38

13 13
I

33 38
I

48-3i 49121

53>2 531:1
77I2 7>«l2

7712 78"2
03'2 103"!
3^8 4

2612 27
18"2 I9I2

S per
•5Sl2
•62I3
•51

30
69
371?
57
10258
40^4
IO4S4
14918

•119!8
10l2

237,
5334
5l8

•133
1434
67^8

97I8

•79
42'j
10-34

3012
56-34

107^8
>116l4

8712
5 '3

12-^
47-33

90-38

•89
12.334
32J4

96
72I2

99»4
27I2
•60
119-38

1321.

•102
130
•8

•77I8

•22^8
•8"l2
86I4

•10612
•25
1312

•37
48'2
53I2
•78
•78
102*4

334
2618
I8I2

share
59
65
55
39I2

72 14

38
57-34

102^8
42
10414
150

11
2434
54
5-l8

13534
14781

6834

t per share
58^8 61»4
6412 64I2

•51 54I2

3934 40ii
•71 75
3734 38I4]

58 59
IO2I2 IO2I2'

4158 44-I4

10312 10478
150 151 :

•II9I4 _._ .1

IOI2 IOI2

24 24-18!

5333 53I8'

5I4 5I2

I35I4 13511
14*8 1458
68I4 6SI2

S per
6114
05

•51
3OI3

•72I2
3Si8
5OI4

'IOII2
44I4

'IO3I2
153

•IIOI4
IOI4

24
54

share
64
65
541.
407g
80
3858
597g
103
4513

10tl2
15678

Y034
247g
54
5I2

$ per share
64-34 667g

«5
S4l2
4OI4
72
4OI4
5934

•133 135 '8

1478 H7g
68I4 69

9814 97t2 102
80 79 80
4378 43I3 44
1078 1078 lO'g

32 30*4 31-5S
5634 55I2 56
10934 109 109''g

120 117 117
8-I2 875, 87-58

51

2

5--!s 6
13 '8 13 14-38

477, 47I4 48'8

y^'it 9018 90in

90 •89 90
128 126'8 I26I4

33 33-8 33Vs

96 9612 961-.

7412 7313 7434
9934 99 99I2

281s 28 29
64 •60 61

1197, 1197« 1201.

135'8 133 13434

10218 •IOII2
1317g 131

8I2! 8
7812 77
231* 23
9212 'S?
88

1
8714

1081* •lO-Hj
26 26ig

1312' *lVt
3734 ^37
49 4834
54 •sa
7812 79
7312 78
10234;»102i2

373' 3-34

277g 2612
19 1934

102
13218
8

77
23
93
88I4

lOSis'
2638
1334:

3S
I

4934!

54
I

79
78 I

10312
4

28'3
1934

IOII4
•78
431

2

1014
3034

55U
lOOSg

•11712
S3I4

6
I4I4
4.3I1

•9018
•89
•126

3:{i2

•96
73
99
23I4
•60
11973
13473

IO2I4

132
SI4

•77
2314

•87I2
87-«

IO3I4
2ti2

•I3'8
•37
4914
5314
•78
•7734
'10212

3'4

27-8
2012

•63
•51
39I2

72
39
59I2

10134 10131
44I4 4t7g

10373 1037g
I54I2 155

II9I4
IOI2
24I2

54

FrUlay.
Mar. 10.

S per share
67

•6412
•52
3078

16912

39U
59-34

69
65
55
40
6912
39I2

61

5I8

135
14-34

6734

1113

2534
56

-33

13538
14I4
68I2

>101i' 10314

4334 44I2

10334 10334
1 55 155
11913 1I9'8
10'3 11

10318
7914
4412
III2

3134
55I4

111

¥3'^
6I4

1434
4834
9'J'4!

90
128

I

3358
97
7433!

99 I

2938'

64
12018
137

10I-'4 103'8
•78 8014
4353 4413
1078 III3

3134 33I8
5-'> 56
10912 llOlj

•118
88
5'4

14'8
4313
'9012
89i2

•12
3353
9-3

7134
9Sl2
28I4
•58
120
137

102
134

858
•77
2318

9212 •8712
8338 8712
IO314 •l»?i2
2-5121 ^25
1334' I3I4

3734' '37
4978, 4334
.53I4I 53I4

7Si2 -78
78i2l ^7714
104!4J*102l2

373 3'8
2933 2878
2II4 2112

IO2I4
133'4

8I4

79
23I4

2573
55
5I4

xl33
147g

68

102
•7Si2
4373
H
31
55
no

•118
•87

6i4

I4I4

4333
91
8978

•12')i»

33u
•95
72
93I2
281.
•57
I2OI2
13-ji2

'101

133
9

79
25I4

•8712
871.

103381 *10-ii2

2->i4l 241.

Sales
for
the

Week.

88
6I3

1433

43'4
9 973

1

89I21

128
I

3413
9673
7373
9334'

2 312-

64
I

I2OI2'
13734'

102
134

878

78
25
93
83'3

I3I4

3 734

1

4'338,

5313
79

I

78

•13
•3-Si.

481.
53

•77I2
•77I2

10ll2i*102i2

3'2, '318

30i4i 29
2214I *19l2

261.
56
5I2

133
1473
68I2

1031'
8OI4

45
11

3 1
13

55I4

IIII4

¥s'i4

7-14

147g
4373
91-38

8978
129
3414
97
73
9Sh
287g
62

I

I2II2
13353

10553
13*34

95s
79
28
93
8933
108
241.
1312

3734
4373
5113
79
78
10J14

373

30
22

STOCKS
NEW YORK STOCK

EXCHANGE

Share.^

8,200
200

"4,760
200

3,800
2,300
300

41,300
1,600
6,600

50
3..500
11,700
1,700
2,0
903

1.30!)

4,100

16.300i
500

14,100
9.009
7.10U
1,500

18,400
lOOi
700!

41,800:
33.200
10.400:
1,100'
200
700

21,800i

22'.6o5
1,701
7.400

yf.ioo
9.510,

200
4,409
1.800
200

2.600

25,963!
200
500|

303j

"i¥,366
3.000

10
100
301

2.IO0
32.700
1.600

PER SHARE
Range since Jan. 1 1922
On basis of lOO-share loll

Lowest

Indus. & MIscell. (Con.) Par
.\m Agrlcul Chem prel 100
.Vmerlcin Bank Note 50

Preferred 50
American Beet Sugar 100
Do pref.. 100

Amer Bosch Magneto. .A7o par
Am Brake Shoe & F No par

Preferred 100
American Can 100
Do pref 100

American Car & Foundry. 100
Do pref 100

.American Chicle No par
American Cotton Oil 100
Do pref 100

Amer Druggists Syndicate. 10
American Express 100
American Hide & Leather. 100
Do pref 100

American Ice 100
Do pref 100

Amer tntern-itlonal Corp.. 100
American La Fr;ince F. E.. 10
American Linseed 100
Do pref 100

American Locomotive UIO
Do pref 100

American fladlator 25
.American Safety Razor 25
Am Ship & Comm .Vo pir
Amer S'neiting - Refining. 100
Do pref 100

Am Smelt Secur pref ser A. 100
American Snuff 100
Am .Steel Fdry tem ctf3.33 1-3

Pref tem ctfs. 100
American Sugar Refining. .100
Do pref 100

Amer Sumatra Tobacco 100
Preferrijd 100:

Amer Telephone & Teleg..l00,
American Tobacco 100

Do pref (Tjew) 100
Do common Class B 100

Am Wat Wks A El v to... 100
Ht pref (7%) V tc 100
Partic pref (8%) v t c.lOO

Am Wholesale Corp. pref. 100
Amer Woolen .100
Do pref 100

Amer Writing Paper pref. .100
Aner Zinc. Lead & Smelt. 25
Do pref 25

Anaconda Copper Minlag. 50
Associated Dry Gouds 100
Do l.st preferred 100
Do 2d preferred 100

Associated Oil 100
•Atlantic Fruit ..Vo par
Ati Ouif <t W 1 33 Line.. .100
Do pref 100

Atlantic Petroleum 25
.Atlantic Refining 100

Preferrel 100
Austin MIchols A Co No pir

% per share
56 Jan 16
5812 Jan 7
52 Jan 12

3I84 Jan 3
61 Jan 11
31I4 Jan 31

51 Jan 4
98I4 Jan 18
3214 Jan 5
93 14 Jan 3

141 Jan 10
II5I2 Jan 6

7 Jan 27
1914 Jan 10
41 Jan 11

412 Jan 13
12734 Feb 1

12 Jan 18
58 Jan 3

78 Jan 12
72 Jan 13
3818 Jan
913 Jan 16

293, i,iQ 10
55I4 Mar 8
102 Jan 5
112 Jan 12
82 Jan 30
334 Jan 31
5I2 Jan 3

43-58 Jan 6
86 13 Jan 4
87 Feb 8

10912 Jan 3
3034 Jan 20
91 Feb 8
5413 Jan 4
84 Jan 3
23 14 Feb 14
52I2 Jan 27
11412 Jan 4
129>8 Jan 5

Preferred
Auto Sales Corp

Preferred
Baidivin Locomotive Wks.
Do pref

Bariiet Leather .Vo
Preferred

Barn-tJaii Corp, Class A..
Class B

Bato;)ilai Mlninsf
Bethlehem Steel Corp
Do Ciaas B Common..
Do pref
Do cum conv 8% pref.

Booth Fliheries No
British l-;m;)ire .Steel

1st prefcrreil

2d preferred.
Brooklyn K-ll->on, Inc....

"

I Gas

Burns Bros.
a Ji Ry Sec.

100
.50
.10
100
lOOj
pir
100
.25
.25
.20
100
100,
100'

100
pjr
100
100
100
100
100
10)
too
100

N'l-w ola« B com
i'erra Bidifi. iirof

Ooppor ifc Zioc v t 0.

uierlor Mlnlni< .

iirii Oil.VRef Vo
tua I'li-KlUK No

' '/-nia Petroleum . .

•'vt.
.'.".".

t .Mininx..

/ ,Vo
I M, pfotl.

'oppor. Vo
..J No

100
5

100
10

par
par
100
Kill

10
.10
..1
par
100
100
IDU
P'lr

par
I J I

tl •01
«': 4 . , 44 4M«

27. 27 27
77>« 74"! 76'.

2 *

U\
'-'^'l 61

,

i:. 2.1 2:,

•« UH an •45 *>*•%'

41
26<t
7<»

2'l
l'><4

60
3i
•«H

|l>.>'| IO/'4{ lllt'l

114 III ! Ill',

443»
20 't

7n'i

2>i
ll<t

34
AH

'I
IO.V4

H'l

I'M
114

.l-.'.l

17 1/1,
27 a7'4'

filU osul
•90 01

1

4»'4 -11
.'

27
7fl'4 ;

2'. t- 1

IOl| II

Alt na
2H« 24'f

•4«'4 M
1 •1

lot', 101 •

llHi I.H«I
.1 ft'H,!

:
< 101
I'l no

IUt'4 lOi'i
114 114
3llt a-.

il't r,7-t

H 1 i H -.

SI A.llt

w 01
il II'?

Il'a
ns«4
•24

II :

71 -

24'l,M \

IOI'« 107
Ml li

l'r>i liM'ti
lit lit I

.1 1 •< I • - .
v., ('!'

'••I of AiiMrloa lO'i

Highesl

% per share
69 Mar 10
65 Feb 27
54 Mar 3
4078 Mar 8
72 Mar 10
40i4Mar 9
62-34 Jan 20
1031. Mar 16

451.S Mar 8
10 Ps Mar 7
15'378Mar 8
120^8 Feb 23
121s Mar 3
2'ii.Mar 10
53 Mar 9
Blj Ian 23

ISO's Feb 21
1.5-34 Mar 1

7014 .Mar 1

10313 Mar 8
82I4 Feb 14
4.5'. Feb 23
UijM-ir 3
34i2 Feb -23

5912 Jan 17
111'4 Feb2r
117 Mar 7j
895, Feb 17
734 M ir 10
lt7sMar lOi

4S's .M ir 10
9li? Ian IS
8973 Mar 10
138 Feb 16
3413 Mar 9
967s lun 9
7 134 Mar 7
100 Feb 28
3534 Jan 9
71 Jan 16
12 I. Mar 10
142'2 Feb 23

96 13

126
6

67
I7I4

89
78I4

102'2
22 '2

12'3

36
47
43
75
76
99
2ii

231j
13^2

21
900
113

9I4

Jan 3
Jan 3
Jan 7

Jan 4
Jan 4

Feb 21
Jau 10
Jan 11

Jan 13
Jan 3
Jan 18
Jan 31
Jan 5
Jan 6
Jan 17
J\n31
Ian 3
Mir 2
Mir 6
Ian 10
Mir 7
Jan 9
Jan 5

68 Jan 9
3l| Jan 3
13 Feb 14

93it Jan 13
104 Jan 13
40 Jan 19
89i2 Jan 21
19^8 Jan 18

Jan 9
Jan 14

Jan 10
Ian 3

7
4

I914

>t

51
55IJ
90 .s .Mar
104 Jan

434 Jan 10
8'2 Jan 9

53 M ir 2
IT. .Mir 7

100 Jan 3
70 Jan 31
42 I iti 16
2i»Mir 3

113<i Jan 10

2818 Jari 19
87>4 Ian 3
514 Mar 1

28't Jan 18

20>| Jan 4

I014 Jan 1

1

68 Jan 1

1

43i| Jan 10
83 Jan 3
A>« FmI> 1 1

fiH Jan 21
11 J.in 3

3 Mar H
flS Fi-b 2

1

2U3| Jnn 10
flt3« J»n 6
3J'4 Jan i

Feb I •

H.'i

47\
no

.'•-r Ol

'MMttAOO IHOI
1

|i(0

... ..v., ,.1'

HI. .. ..S'u it-irl

100
.-. I .... V '

J an
Juii i
Jnn 14

Iflig Jnn 5
•ii>» Fob il

4.1

H^
41
it
At*,

'4

a

IHH
47

'4

ll.'kii

V

UII4

III
.IIS

Jnn 1

1

Jiin :<

Jnn n
Jnn 10
Jnn 4
Jnn 26
F.'li II

Jnn 3
Fnli 10
Knii 27
Knb I 7

Jmi .10

l'<-b ID
Jnn 4

Jnn 14
Jnn ,!<l

Jnn I

Jnn 10
Ihii 10
F-li 7
luri I

,'

PER SHARE
Ranoe for pretHov*

near 1921

LotCttt

$ per share
61 Aug
4612 Jan
43lt Jan
2412 Oct
5434 Dec
29'8 Aug
42 Jan
8834 Jan
2312 June
7634 June

I15<4 June
108 May

6I2 Nov
1573 June
3512 July
4 June

114 July
8 Apr

40i2 Feb

42 Jan
57 Jan
21I4 Aug
773 Aug

I

I7I4 Aug
3973 Aug
73'. June
98I4 June
6638 Jan
3'2 Aug
414 .Aug

2933 .Aug
O3I4 Aug

102'4
IS-i'i

9'S
79
28
95
8038

IO.S'4

2-112

1433
307,

50'i
56 14

79
7SI4

lOl't
4

3118
23
23 '4

1020
117
2j'4

81
5'4

I5'4

lO'.Ps

101
4718

90
22
24

58

61
85-18

93
109

938

934

67
2414
lOS
86
46 '1

3'2
127 '4

Mir 1

Feb 231

.M ir 10
M.ir 10
Mir 10
Ian 21
Mir 10
M.ir 8
Jan 25
Jan 19
Jan 24
Jan 25
Feb 17
Mir 7
Mar 3
Feb 27
.Mir 4
Jan 3
Jau 14
Feb 9
Jan 4
F-b 28
Mar 9

Mar 1

Feb 9
Feb I

Feb 27
M ir 9
Feb 8
Jan 18
Mir 7
Feb 21
Jan 2.)

Fob 23
Feb 16
Feb 9
Jan 20
Feb 10
Feb 7
Jan 25
Jan 20
Jan 31
Mir 6
Fob a
Mir 9
M ir 10

40'8.Mar 10
02 Fell 18

fl>4 Jan 2.5

34 Fell 3
28i| Inn2t
12') M ir 9
75'! Feb 27
51^ Feb 27
891. \i,r 10
O'l M ir 10

OO'i Jan 2.1

la't Fell 10
4 Jan li

72
1 1 Feb rt

3J7, Mar 3
70'j.Mar 3
3S>4 l.tnil
3 1 '4 Mar I

S'lii Fob i
74 '4,Mar 3
80 F<ib 'I

IH , Jnn 23!

iH<« Jnn 19

no>i
lll'l

49'.

20 >4

Hll'l

2'i
I2-,
71'!

ao'i
04

«4

107
I I'l

Ki'li 3
Ian IH

M ir I

Ian 20
Mar 10
Jan ft

Inn il
\\ ir 10
Jnn
Jnn
Jnn
M ir 10
t I'l I I

III/ (

ll.%'i

Mir l\

Inn It

Jnn (I

Inn I

i.>ii r,\

\\

r.

Highest

63
95
18
78

Jan
Jan
.Aug
Aug

47*3 Oct
6712 Oct
2812 Dec
6434 Nov
9534 Jan
IIII2 June

86 Aug
110 Jan
4 Sept
48 Sept
81. Sept

90 >3 Jan
67 Feb
93 Feb
201. Aug
634 Sept

227» Aug
3134 Aug
24 Jan
5534 Jan
45 Jan
01 Sept
IS4 Oct

18 Junej
1534 June;
10 Aug

a8'20 June
10333 July

8>8 June

6058 Aug
2it Sept
10 Apr
62I4 June
95 Juno
29 Jao
70 Jan
20 Dec
1434 June

l2 Aug
39i| Juno
41 ij June
87 June
90 June
3 K\n
8I4 Dw

55 Doc

% per than
90 JaD
5612 Deo
5012 Deo
51 Feb
7478 Jan
6512 May
563g Deo
100 Deo
3513 Deo
97 Deo
151I4 Deo
11618 Deo
29 Jao
2434 Nov
67 Apr
834 Jao

137 Deo
16 Deo
6253 Deo

8312 Deo
7314 Nov
53-38 May
1138 Apr
6212 Jan
93 Jan
110 Deo
115 Deo
91 Nov
10 Jao
14 Jan
4714 Deo
90 Deo
88 Deo
11434 Deo
35 Deo
9514 Deo
96 Jao
10714 Jan
88 Mar
9134 Feb
1191} Nov
13634 DOj
99I2 Deo
1311. Deo

6I2 Oct
6658 Deo
20 Deo
96'4 June
8312 Deo

1041s Deo
391. Jao
1438 Deo
4078 Deo
5033 Deo
5012 Deo
7634 Deo
78 Deo
107i> Mar

9 Jao
76 Jao
4412 Jan
25'3 Deo

|ull25 May
II 3'

J

Nov
1314 Jao

22
88
SI

33

D."C

Jan
Jan
F.b

2lt Augl
8I<4 Jaol

3 Kg Dec
18734 Deo

3'4 Auil
It'i Jan
IO4 June
7'4 Aug

S35|| July
25 Jan
68<i Jan
314

41i|

II

3
63

8 BM maa aaud prVma * M,-41if td«iad mui ri«bU.

Aug
Jan
Dno
Nov
Dec

22<i Aug
.57 1« Aug
33 Mar
22 Aug
70 Jiliiii

anu Oct
47 Aug

Mnr
lO'i Mnr
3131) JUKK
7ll>| Aiir

III Full

2i July
Ai J una
2S Aug
H'l II".'

iH<« Juiin

I3>l D.-i-

Aa I ><Ki

ii •<.,.'

77i| Jnn
|j«» ^•l«

All Juiini

06 Juiin
iJi| Aii«
4:1 \ > ;

77 Jiinii

AS o-il

ll'l l»»HI

P«MI. • >ki-TttHW, • Ikf^llTHlsiKl. t faf .MUa till UW Mini*.
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PBR SHIRB PBR SHARB
BIOB AND LOW SALS PRICE--PBR SHARB; NOT PBH CBNT. Sales

(or

the

3TOOK9
NEW YOriK STOCK

EXGH^MQE
Range since Jari. 1 1922
On iasJs of WO-share lots

Range for previous
vear 1921

SfllUTd^tl Mofi'ivj, Tusitt^u Weine^^'"' T/l'tr^day,
9.

Fndvj.
Mar. 10.Mar. 4. Mar. 6. Mir 7. Mar 8. Mir eek.

m-J *^ v.^ 4-^ - & ^1 V^ t-iA

LO'Ben

% per shire

Highest

S p'r share

Lowest

f per share

Highest

% per share S Oir ihire i p'.r shire S p-r slurp. $ per shire $ per shire Shares Indui. 8t Nf l9cell. (Goa.) Par $ per than
21U 2134 2II4 223s 2218 24 23^8 2158 2314 24% ZV'i 2Vn 34.200 Ca()»n-\nnrlc,tQ 3u!jar 10 1413 Jaa 3 2158Mir 8 107i Oct 3314 Feb
•85 8912 84'8 85I2 87 80'2 8912 90 3012 90 r30i3 8012 001 Preferrel. 100 7818 Jan 17 90 Mir 3 68 Oct 95 Feb
68'8 S'J's 5512 5SI4 5.-,ls 57I4 501

3

577, 5712 5034 5Si2 501s 33,400! DivHotj CHanQleal v t o.no par 43 14 Jan 10 62I4 Feb 4 23 Mar 6958 Not
*17-i4 19l2 *17'4 10'2 I712 13 •I714 IOI2 1034 I9I2 10)4 lOU 605| Hi Bitirs C)ns Mlaea. .Na pir lo'a Jan 3 19 Feb 10 1358 June 21 Jan

•106 IO6I2 I0-:!i2 lOSij lo-)ia 10)12 10058 100 '8 IOOI2 100 78 100 IOOI4 270 Djtroit Ellsoa 100 100 ig Jan 11 107 Feb 24 9313 Nov 100 Oot
2458 24'4 2413 2t>8 24 2H4 24 2418 2114 2413 24is 24I4 3,2001 Dims VtlQea, Otd 10 1313 Jan 4 25 Feb 23 lOig Jan 31>4 Apr

•655 675
14234

670 675
142 I4II3

•665
141

078
14fl

675
145

675
Ufilj

§007
140

607
I47I8 i40"4 lii'i

15
16.000

Entnaia Kol\i{ 100 600 Jan 9
125 Jan 13

700 Jan 16
14914 Mir 10

0598 Nov
I24I4 Deo

a690 Feb
142 E'.Oitrlc 3tor Battery .100 1243g Oao
•ISlj I6I2 16 18 I6I4 17 •IOI2 17 IOI2 IOI2 lfll2 1012 1,200! ElU flora Coil Corp 50 I414 Jan 25 18 Feb 11 16 Jan 2534 May
•5 7 6 6 6 6 6'8 9 9 7 9 1,001 EnajrHoo-BraaUasttao 100 2 '8 Jan 4 9 Mir 8 213 Dec 97g May
82 82'8 81 8212 8114 815s 8II4 8178 8138 82 81 8134 7,200 En lloott-JottawQ 50 76 14 Jan 10 8278 .Mir 4 62 Jan 81 Deo

107»4 107 14 •107 10SI3 •ins's IOSI2 lOS's IOSI3 IOSI2 IOSI2 •103 10?i2 400 Do pref 100 104 Jan 5 109 Ian 20 87 Jan 1061a Dea
83 84 82 83 '4 8i'4 84 8312 84 '4 8II4 8 Us 3J34 81 44,3. Famoui Playera-Laaicy.Aro par 75I8 Jan 10 84i4Mir 3 445g July 821a Apr
•93 94 92I2 93'4 9278 94 92I3 9313 9 2

'4 93 0213 9{t2 800 D) preferred (3%) 109 9118 Jan 28 99 Jan 14 7414 July 97 Deo
•8 lUa •8 1113 •8 nig 8 III3 3 l|l2 8 III3 FeU*)ral Mining & 3(a9ltlng 100 9 Jau 3 10 Jan 12 518 June 1334 Oao
38 38 •37 30 •37 30 3713 33 37 37I2 37 38 """ioi D) praf 100 38 Jan 17 41 Jan m 21 3)p 43 la Deo
•80 85 *80 85 80 3.-> 85 80 8012 8712 3713 9178 3.501 Fl3tter Boly Corp No par 75 Jan 5 9Vs M ir 10 78 Juno 00 Jan
85 85 Si's 8^4 8ti8 8.-, 8

-.13 80 8712 9178 92 9ii2 1.900 Flitter B)l/Oalo, pref 100 76I3 Jan 5 9(78 Mir 9 67 Sept 84 Deo
13'2 1314 13 I312 13 1318 I314 14 14 1418 1412 15''8 30,500 Fl3i RjDOer 25 It's Jan 10: iJ'sMar 10 8<4 Aug 19<g May
1713 1858 165, 18 18 1834 1813 1958 1878 1934 1938 197s 30,200 Freeport Te^as Co No par 1214 Jan 24 1978 Mar 8 91a Aui! 201a Jaa
•Is '4 Is '4 •Is 14 >4 '4 h 34 '2 58 7.300 0:i3f,()n, W A W, Ino...A7o pai s Jan 20 34 Mir 8 Ig Oct 518 Jan

•5r.i2 59 *56l3 59 5612 57 57 59 57I2 5712 5013 5713 3)3 Oen Am Tatift Car No par 4534 Jan 14 5978 .Mar 2 3978 Oct 691a Dee
6212 03I2 5934 62I3 5812 0014 5058 61)34 50 14 OO's 00 6 1

34 43,40) General Aspbalt 100 &518 Jan 26 6534 Jaa 3 3913 Aug 78«8 May
•90 99 *92 97 92I3 921

3

92 12
97I3 9213 9713 93I2 97I2 100 Do pref lOfl 90 Jan 10 103 Jao 3 77 Aug 1171a May

•66 68 0513 651

2

•60 (i8 60 60 6078 OSI2 6778 6812 3,500 General Cigar, Iqo lOf 65 Mar 3 731a Jan 17 64 Jan 7038 Deo
•100 102'4 9078 90-8 9913 9913 •99 99I4 99 901

2

99 90 12 200 Debenture pref lOO 94 Jan 4 IO214 Jaa 18 80ig Apr 951a Deo
16318 154 15334 157 157 I5712 I52I2 153 I52I2 15234 153 153 5,000 OeneritI Elecitrlo 100 136 Jan 9 15713 Mir 7 1091a AUH 143>4 Deo

8I3 858 8I3 S''8 8I2 HH 858 9I2 9I2 lO's 10 IOI2 203.200 General Motors Corp..iVo par 8I4 Jan 5 10i2Mir 10 938 Aug I6I4 Jao
70-i8 70'8 7014 7012 •7l)l2 71 71 71 70 70 7II3 72I3 60J Do pref 100 69 Jan 24 73 Feb 10 63 June 75 Deo
68 O8I4 6734 6818 6SI4 6338 O8I3 70 0934 70 70 71 4,203 Do Dob stock (6%).. .100 6734 M:ir 6 73 Jan 12 60 Aug 7318 Doo
70'2 791

2

7912 7912 78I3 8-i 7914 79 13 8OI4 82 81 12 82 800 D) Deb stock (7%). ..100 7914 Mar 8 85 Jan 10 69 Aug 85 Deo
SSig 38i2 377s 3818 3778 3818 38 Is 3'Jl8 38i2 30Ir 3Si8 39I4 7,300 Gorxlrlch Co B F) No par 3412 Jan 4 3938 Mar 8 2858 June 441a Jao
•82 84 8234 84 •83 85 84 3413 8412 85 8 1 85 4001 Do pref 100 8OI3 Jan 7 87 Jan 18 62>a June 86 Doo
•29 2OI4 •28 29 2Sl3 20 29 20 2334 2013 2313 2SI3 700| Qratiby Coos M, 3m <fc PowlOO 26ia Jan 6 3034 Jaa 25 16 Aug 3418 No?
•17>4 18 •17 IS 17 17 IOI3 I713 712 18 '8

I7I4 ISU 2,200, Gray A Divls tnc No par 12 Jaa 3 igig Feb 7 91a Jao 1634 Mar
2612 2f>l2 2013 2()'4 2058 2034 27 2713 26 27I4 20 27I4 1. 100 Greene Caoanea Copper.. 100 2534 Feb 27 28>4 Jan 20 19 July 291a Deo
9'8 1012 IOI4 IOI2 lois III3 llSg 12 Ills 1134 1138 117g 9,300 Quantanamo 3u?ar No par 7 Feb IB 12 Mar 8 61a Deo 1658 Jao

75I4 "68i'2 Y314 "6ni'2 'ii^A
"71" 73^ '7ir2 731^ "n' 72"" "25I960

Rlijbts s Feb 10
447g Jan 9

H Jan 26
901a Jaa 20'¥2^2 Gilf States Steel tr ctf3..-100 25 June "607^ "Dm

178 178 178 178 178 Vi Ih 2 178 2 178 2 3,800 flarblshaw Elec Cab..A7o par
Ha<Koll & Barker Gar..A7o par

'4 Jan 20
76I4 Jan 5

2i8 Feb 6
8434 lao 18

•a Nov
60ia June

1353 Jan
82 No»'11' Ts" "i8i"8 Yo'i

'19' ¥0"

'

"igra '2l''s
"21" 2T" "19" 20" 8,Io5l Heodee Maaufacturlog 100 15 Jan 12 21igMar 8 13 June 26ig Apr

6OI2 fiO'2 61 61 •60 62 60 6II3 6058 6058 60 61 300 Rom'fstake MInIn? 100 55 Jan 14 81'4 Feb 23 491a Mar 61 May
7512 7758 74 14 7534 75 7018 75 Is 7513 75 14 70 70 77 5,700 Hointon Oil of re'cas 100 70 Jan 9 7914 Feb 27 401a Aug 88 Mar
1458 1434 I412 1434 1434 1434 1458 IS's 1434 15 14'4 1478 6,400 Hiipi) VI >tor Car Corp 10 1078 Jan 6 15 Feb 20 lO'a June 16>4 May
•5 5I8 6I4 514 514 5'4 5 534 5 5 •5 513 300, Hylraullc ScbbI No par 3ig Feb 9 6i8 Jan 17 6 Dec 20<4 Jaa
378 378 378 4 3^8 378 378 378 358 334 334 334 2.000 lii'llahorna aeflalog 5 314 Jan 27 4 14 Feb 28 2 June 718 Jao
7I2 7I2 •7 7I2 712 7I2 7 7I8 7 '8 714 7 7 1,200| Inllaci RdriDin? ...10 5 Jan 20 9 Feb 20 61a Dec 1534 Jao

39 '4 3934 39I4 3Ul2 3934 4012 3978 4018 30 14 3934 3014 3913 6.300, iQipiratiOQ Ooq3 Copper.. 20 3713 Feb 11 41 Jan 21 2958 Mar 42 14 Deo
*8l2 9I4 •8I2 9 9 914 9I4 1138 IOI2 11 IOI4 11 2.400 fotoruat Aijrlcul Corp 100 758 Jan 6 Ills Mir 8 6 Aug 1394 Jan

•3734 3858 3734 38 38 3878 39 4078 4OI4 4138 4078 417g 5,700 Do pref. ...100 33 Jan 16 4 1 '8 .M ir 10 31 Dec 87 Jao
81 31 *30i4 31 31 31 3OI4 3OI4 30 3()i4 3()i2 3014 400 Internatlooil Cem9nt..iVo par 26 Jan 23 3178 Mir 3 21 June 29 Nof
9012 9012 •9OI4 02 9013 9012 91 9II4 91 '2 92 91 9II2 1,200 iQternat Hirvo^ter (fj8(«)..100 7918 Jan 3 9212 Feb 23 6758 Aug lOOta Feb

•IO6I4 109 10634 109 10034 109 •10713 IO8I4 10358 109 10334 100 200 Do pref (ie«>) 100 IO513 Feb 14 IIOI4 Jan 18 09<4 June 110 Jan
1458 1538 15 15i« 15 1534 •I5I4 I5I2 15 I5I2 15<8 I5I2 4,800 iQt Mercantile Marine 100 1314 Jan 4 1618 Feb 7 7'8 Aug 17I4 Jao
7058 7118 0834 7038 70 70'4 7034 7138 7018 7II3 7018 71 18.000 Do pref 100 6214 Jan 4 7234 Feb 20 36 Aug 67»4 Doo
27I2 28 27 2712 28 28 2813 32 3078 317s 30 14 3158 11.400 (Qternat Motor Truck. .^0 par 2513 Jan 13 34 Jaa 20 251a Oct 42 May
6934 6934 •0934 70 69I4 6934 70 7M2 72 73 72 73 1,003, Do l3t pre! 100 68I3 Feb 27 74 Jaa 20 6318 Oct 76 Jao
•55 5712 67I4 5734 50 60 57I2 58 53I2 5313 58 59 1,100 Do 2d pref 100 64 Jan 6 59»4 Feb 3 64 Oct 6418 Apr
13 13I4 12^8 I318 1234 13'8 1278 1318 I212 1318 1234 13 18.300 loternatloual .Vlckel (Tbe) 25 IIU Jaa 9 13i4M.ar 1 11 la Aug 17 May
66 66 67 67 60 6734 60 60 6434 65 65 65 1,000 Preferrel 100 60 Jao 4 85 Jao 20 60 Deo 85 May
47 4734 45I4 47 4538 4018 43I3 4734 43-8 45I4 4513 401s 22,300 [Qteroatlonal Paper 100 43i3Mir 8 62 Jan 3 3838 Aug 73'4 May
66I2 6638 63 63 63 O314 60 63 59 6 134 6II2 62I4 5.031 Do stamped pref 100 53 Mar 9 71 Jan 6 67 Aug 7588 Not
I6I4 1634 1618 I6I2 16 105s 1578 I6I2 16 14 17 10 14 1714 3i.70)j iQviQclble Oil Corp 50 12 7g Jan 5 17i2Mar 1 6i8 Aug 28 Jan
3054 31I3 2978 3134 2913 32 32 3334 3278 3278 •30 3Ji2 4.333i IroQ ProJuots Corp No par 24 Jan 19 35 Feb 23 2218 Sept 40 Jao

158 178 158 178 158 178 158 178 1'2 134 II2 114 43.400 Island Oil & Transp v t 0.. 10 lij Feb 23 3 Jan 25 a Sept 444 Jaa
19^8 2OI2 I9I2 2OI4 1058 20 1313 1934 I8I2 I9I4 1334 2078 9.000 Jewel Tea, Ino 100 10 Jan 4 2078 Mar 10 4 Jao 121a Doo
67 6734 6234 65 •02 66 •62 68 65 65 6412 67 1,903 Do pret 100 3313 Jan 4 70 Feb 23 81a Jan 46»4 Not
3512 3534 3578 36 36 36 •30 3058 3034 3353 39 40 9.100 Jones Bros Tea, Ino 100 3413 Feb 11 40 Mar 10 14!a Jao 38'4 Deo
5% 6I2 5I4 538 5l8 638 5 6'8 5 5I4 5I8 5I4 8,203 Kansas A Gulf 10 6 Mar 8 71a Jaa 3 413 Oct 9 Not

•95 100 *92 99 •92 109 91 99 92 93 •92 98 Kayser (Julius) & Co 100 81 Jan 17 98 Mar 1 68 Mar 86 Doo
42 43 14 4112 4313 42 4334 44 4434 44l2 45 445s 45 29', 160 Kelly-SprlQ^fleld Tire 25 3414 Jan 4 45 M^r 9 321a Aug 647s M«y
•96 08 •96 98 96 98 96 98 *93 98 90 98 Temporary 8% pref 100 9018 Jan 4 98 Feb 21 7014 May 94 Jao
•77 80

851

1

*77 80
82 83

77
8418

80
8518

77
85

80
35

•77
85

80
85

77 80
85 93 "5',o6o

6% preferred 71 la Jan 3
tfl Feb 9

80 Feb 24
93 Mario

70 May
35 Mar

80 Juoo
•84i2 Kelsey VVbeel Ine 100 89 Not
28i8 2812 28 28I3 2818 2834 2838 2334 2818 2SI3 28i8 2318 17,003 Konnecott Copper No par 2518 Jao 4 29 Feb 3 16 Mar 277g Doo
1534 lesg 1513 1578 15'8 10 1534 1034 16 I6I4 157s lOis 10.000 Keystone Tire & Rubber.. 10 I518 Jan 3 18ia Jao 17 SU Jao 1 77s May

I34I2 135 I33I2 I33I2 135 I37I2 13034 13734 I35I3 I3OI2 I3513 130 3.033 Kresge (S S) Co ..100 110 Jau 10 174 Jan 3 130 Jao 177 Doo
45ig 4513 46 4634 46 46 46 48I4 4713 477g 40''8 4713 4,200 Lackawanna Steel 100 4418 Jan 4 60 Jao 20 32 June 6818 Jao
54I2 5513 54I4 56I3 501

J

58 5OI2 58 55>8 5OI2 5'il4 50 14 3,800, Lacleile Qas (St Louis) 100 43 Jan 13 53 Mir 7 40 Jan 671a May
29 14 29*8 2834 29 28 28I2 28I3 29I2 29 30 30 3278 2[),70i) Lee Rubber 4 Tire No par 263g Jaa 6 3278 Mar 10 17i8 Jan 30 Doo

•165 170 16378 1637» 100 168 105 105 165 105 •100 160 400 Llssett A .Myers Tobacco. 100 15314 Feb 18 165 Mar 8 138I4 Jan 164 Doo
•114 115 *114 110 no 114 117 •114 118 •114 118 100 Do pref 100 108 Jan 10 116 Mar 7 975$ Jao 110 Not

97I2 9758 9413 95 95I2 100 9938 10134 10158 IO3I3 10214 103 '8 15,403 Lima Looom Wks Ino 100 91 Jan 3 10l'4M.ir 8 64 Aug 102 Doo
•100 10212 102 102 10218 lOJis IO2I2 IO2I2 104 104 10334 lot 003 Preferred 100 93 Jan .30 107 14 Jaa 5 871a Aug 10014 Doo

1334 1378 I3I4 1378 1313 1358 1312 1378 1358 1334 13 '8 I4I3 12.003 Loews Incorporated No par 11>4 Jan 28 1412 Mir 10 10 June 3118 Mar
•J 0^4 11 11 III4 Ills inz HI4 1178 1134 12 1134 12 5,003 Loft Incorporated No par 9 Jan 9 12 Mir 9 7«« Aug 1234 Jao
3618 38 3734 3734 37 37 3iS4 38 37 33 37 40 203 Loose- Wiles Biscuit tr otfa.lOO 36 Jaa 7 41>4 Jan 21 30 Aug 43 Jao

•97I2 99 •»97l3 99 97I2 99 9713 99 99 99 *97l2 103 203 l3t preferred 100 97 Jan 3 99 Feb 4 9314 Jaa 987s Apr
•100 110 *103 110 103 no 103 110 10934 10934 *i05 no 10) Do 2d preferred 100 109 Feb 4 l09i4Mir 9 9413 Juoe 100 Mar
15134 152 15118 15158 15113 15112 1527s 1533s *152l3 153 15278 15278 1,003 Lorlllard(P) 100 14714 Jaa 6 15318 Mir 8 136 Feb I64ir Fob

•113 115 111 114 111 114 111 114 111 114 •112 114 2d preferred !00 109 Jaa 13 113 Feb 21 100 Jao 111 Doe
•82 84^8 82 82 •82I3 8178 *z30 8OI2 *81 8ll3 8II2 3II2 ""263 Mackay Companies 100 72 Jaa 6 82 Mir 3 691a Jan 73 Doo
•62 64 *62 70 02 70 xOOlj 70 *00l2 70 OOI3 70 Do pref 100 67 Jan 13 6213 Feb 23 55 June 62 Doo
•I9I2 2034 *19l2 2OI2 I9I3 1913 20 20 19 20 •19 20

""'200
M.iillnson (a R) A Co. .No par 1513 Jan 16 20 14 Feb 25 10 Jan 18 Sept

49 49 49 4913 50 5OI2 49 5OI4 50 51 50 5012 5,103 Manati Sa^ar 100 3014 Jan 3 61 Mir 9 21 Oct 89l8 Fob
•33 35 32 33I2 3234 34 33I4 33I4 34 34 34 35 403 MiiioiDtan Sblrt 25 32 MiT 6 42ig Feb 6 18 June 3634 Dot
25I2 26 25 2558 2478 25I2 25I4 20 25 2534 25 25I2 10.803 VI jrlanJ Oil no par 225g Jan 6 29 Feb 10 12 Ig Aug 307s No*
28l2 29->8 2734 2812 28I4 28'4 281s 2878 27 28 27 27I2 7,10) viirilu-Parry Corp No par 20 14 Jan 4 34 Feb 7 13 Sept 22 Dos
32 32 32 32 32 32 32 32 31 3II2 30 30 830 Vlutileson Alkali Works. ..50 22 Jan 11 33 14 Feb 8 1118 Aug 34 Not
1558 1618 1434 I5I4 1418 1534 1434 I5I2 I4I2 1478 141. I47g 4.800 .MDtwell Mot, class B...V0 par 11 Feb 15 1678 .Mar 3 8 Juno 153g DOS

•111 112 110 11212 111 112 mu 113 111 112 112 112 1,003 May Department atore3..100 101 Jan 3 115 Mar 1 6518 Jan 114 Deo
•106 112 lO-J 112 *10<5 112 100 112 *100 112 •100 112 Do pref 100 1071a Jan 3 108 Jao 5 95 Mar 109 Dot
*14Io 1434

12534

I4I2 145s
12234 125

I4I2

123 '8

1458

1251s

1438
12334

I4I2

12513
1414

124
1438

12578
14 14 14'8

12414 12034

'2';963

75,603
Vl*[ntvre Por IVlina^ 10 a Jan 10

106*4 Jan 10

I5I4 Feb 25
127 Mir 3I233J Mexican Petroleum 100 "84'li Aug lih'i 'jai

84
27I8

85
27I8

1358

•84 90
27 2713
I3I8 13'>8

84
27
I3I4

90
27's
I3I2

84
273s
I3I4

90
2712
I3I2

3434
27I4

I3I4

8134
27I3

1312

8312 90
2718 2714

zlS's 1338

103
2,003

30,033

Preferred 100
Miami Copper 5

7914 Jan 12
25I4 Feb 15
1158 Jaa 11

85i8 Jan 5
27'a Jan 21
1.S34 Jan 3

'l5"»i "Jaa
10 July

'28' Doo
I3I4 Middle States Oil Corp 10 161a Not
2958 30 29I4 2934 2912 2958 2934 3OI2 3018 30^8 30 30 14 10,003 .Mtdvale Steel A Ordnance. 50 26 la Jan 6 3218 Jan 20 32 Juae 331a Jaa

•65I2 663s *65l2 6018 0038 Ools O5I2 OOI2 O5I2 007s O5I2 667s 103 Moutana Power ..100 83 Jan 4 0913 Feb 2 43 Aug 645s Deo
,10312 105 •IO3I2 105 IO313 105 105 105 105 105 105 203 Do pre!.. 100 lOOig Jao 6 105 Mar 8 gju Oct 101 Do*

15 I5I2 15 I5I4 1518 I5I8 1478 I514 15 I6I4 15 1538 11,700 Moat Ward ACoIllsCorpATo par 12 Feb 11 18 Feb 23 135s Deo 36 May
28 38 271* 28i8 27I4 2778 2714 2714 27I4 27I2 27I4 27I2 1,103 .M iilins Body No par 19ia Jau 7 29I4 P"ob 28, 17»4 July 287s Jao
I2I4 I2I4 I2I4 I2I4 12 12l8 12 1212 12 I212 12 I318 2,203 National Acme 60 lOig Jan 9 UisMar 10 lOig Deo 30 Jao

132 13734 •130 13734 134 13734 135 137 •134 138 13534 13534 333 National Biscuit 100 133<4 Jan 4 137 Jan 20 102 Jaa 12818 Doo
121 *121 121 121 *U9 122 •119 122 119 122 100 Do pref 100 1131a Jaa 1 121 Mar 7 105 Aug 130 Ja»

4218
"43"

"

4178 42I4 39 42 39I2 4OI3 •39 4034 •3912 4OI2 1,003 National Cloak A 3uU 100 26 Jaa 17 411a Mar 1 16 Sept 3558 Jai

8412 90 8518 8518 86 86 85 90 85 85 33I3 85 303 Do pref 100 69 Jan 6 88 Mar 7 447a Oot 79 14 Maj
*li2 134 138 1=4 •lis 134 138 2 •138 2 lis 113 533 Nat Conduit A Cable. .iVo par lig Jaa 16 214 Feb 18 5s Sept 8 Jai

3334 3438 3334 3378 3334 3713 3734 40 39 40 3558 39 31,003 Nat Enam'g A Stamp'g...lO0 30»4 Jan 1

1

4334 Feb 16 26 Aug 65 Fol

•85 89 85 8512 81 82 83 85 84 90 •34 85 003 Do pref 100 81 Mir 7 91 Jaa 6 89 Juae 96 MM
8934 90 39 89 8934 8934 89J4 8934 *89 9OI4 89 8918 1,200 National Lead 100 85 Jan 13 9414 Jan 17 67^ July 87 DM

•110 113 110 113 110 113 •110 113 "110 113 no 113 Do pref 100 108 Jao 10 I1314 Feb 23 100 Juoe 108 Mai
I414 I4I3 14 I4I4 I4I4 1458 141. 1458 1438 1413 I414 1412 "3,163 Navada Coasol Copper 6 I314 Feb 16 l&ia Jan 23 9 Mar 15»8 Del

66 66 66 68I4 63 67 05 87 63 63 84 6434 003 New Vork Air Brake 100 68 Jaa 3 671a Mar 3 4713 Aug 89 Ftal

2914 30 29I4 3OI2 2914 29I4 2938 29I3 2818 29I4 23 2913 1,703 New Vork Dock 100 28 Mario 33^ Jan 23 205g Feb 39 Ma|
•51 65 •51 55 50 65 50 54 •45 54 51 64 Do pref 100 &3I4 Jan 17 5734 Feb 25 46 Jan 571a Mai
22 23I2 *18 22 18 21 21 21 •18 22 21 21 '"565 N YSttlpbuUdlng No par 13 Jan 3 25 Feb 28 13 Deo 33 Fol

6658 56'->8 66 5678 67 57I2 57I4 53 57 14 5778 5718 57I2 10,200 North A merloan Co 80 44ig Jaa 4 eOU Feb 23 3214 Aug 46 Del

4238 4238 4238 4238 42I3 42 13
42I2 421a 4213 527, 43 43 1,900 Do pref 60 38 Jao 7 43 Mar 10 31^ Aug 41 18 Not

7 718 7I4 7I2 7I4 7I4 758 75» 800 Rights.. 3ig Jaa 13 334 Jan 23 ig Deo s 000
•32" 24" 23 33 221s 2278 2212 23I2 2278 23' 2278 23 600 Nova Sootla ateel A Coal. . 100 2014 Feb 28 287t Jan 20 aoig Nov 39 Hat
9 10 9I8 918 •9I4 913 9% 93g 9I4 91* 200 Nunnally Oo. (Tlie) No par OigMar 6 10 Jan 36 81a Mar 137s Jaa

•13 13 12 12 •11 13 ii" '13""
'11 13 •13 14 1 100 Ottio Bode A Blow .Vn par 11 Jan 10 131U Feb 10 714 Not ll«» utmji

• Bid and aaked prloes: DO sales 00 this day. tEU-rlgbta. | Leaa than 100 sharoo. a Bx-dlvldood and rlgbta. Bx-dlvldoiK]. ( Bs-rlgMt.
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1043

aian and low sale prices—per share, not per cent

Saturdav MontUiv, Tueaiiav, Wednesdai/. Thursday, Frldai/.

Afar. 4." Mar.O. Mar. 7. Mar. 8. Mnr.O. Mar. 10.

I per share
284 2'!

15'8 IS's
•13812 140
•96 9012
•10
31
•6I2

6«

lOTg
32I4

66
•1412 15
48i8 4938

66>s 5712
6114
•7I2

•is'
7

75

34»4
OO's
•89
33»4
16
32I2
7I2

44
60
91
16

•65"8
•90
2612
8218
116
39'4
33"2
•96
•110
•2OI4
14
34^

63
•52
30
4812
78
•3'4

6238
•1338

3I2

•14
1*4

68
•93
13^8
•7l2

•405$
22 >4

37
•62
54

•120
96
179

II4I2
•70
•99
•34I1

44
97

•100
6

•27'4
•2l2

IQIs
4S»»
44»«
2OI2

•129
68

•8918

•31««
«4lt
17'«

101

1037,
•28I4
•103
62I2

•43',
140
43^
20
«2l(
«'•

3^4
44I4

•94
AH'4
681,
101
34li
4ait
04
IliVU
42<4
14
a/s

'33'

72
•4*
H

•12«4
•7B
•»3i|
•«*
Mif
SS'i

M"i
iS
29
•3V
•711

•I4MI,
•117
•4fl««

•«3
M

-JlL

t pfT Share
2I2 2^

•5I4 534
15 15

>13i3 140
•93 96

9^8
31I4

•f>l2

66
15
47^8

10
32

6714
15
48^8

6218
7'4

80
16
7'8

7514

35
9018
9OI2

34
ISI2
33I2

7»4
46
60
9II2
16
68
92
2612
82'4
116
4012
34I8

97
114^8
2112
1418
35"2

63
57
3OI2
40
78I4

5
53
1334
3I2

14-18

2
69
95
I4I4

8
4114
22^8
37
70
54
126
96
179

1147,
73
101
3434
44
98lt
IOOI2

5
6'2

30
3

lOi,

4578
45
2612
132
bih
61
V,

34
6412
I7»4

102

1037,
2«7,
110
6212
44
141
44»,
29^4
6212
«',

3',
447,
96*4
MtH
687,
lOlit
34',
43<2
947,

I in

Mi»
3fl*t

33>,
72
70
Hl|

13
HI

30
0l4

M'l
/JS

20*1
40
«)
140
ilO
47

7'l

5o38 5678
50'2 51 12
•7"2 734

' 80
•13 1578

7 718

74 7638

34I2
•90
•89
3334

3234
71'

4512
5978
91
1578
65I2
•90
267,
8l»4

II5I2
3912
33I4

97
105
•21
14
34

•63
•52
29I2

48
7712
478

5II2

133$
3 '4

•14
1«4

6658
9.5

1334
71

2

405>!

2OI2
3534
•64
•53
•120
9412
175i|

II4I4
697,
•99
3334
41
95»4

IOOI2
434
6I4

•27'4
•2I2

101,
4434
4334
2.53,

1281,
5«1,
•90

87.
•3I»4
•62
17'4

•101

104
27l|

•103
62
44

13«'j
437,
28',
6334

•'>H
37,

43'2
94l2

68^4

67»t
101
34l|

•43I4

931,
116
621,
M
343«

•00
33*«
•71
•4«

•I2"4
7'i

% per share
2I2 2^
5I4 5'4

I5I4 lo'i
'I35I2 139
•90 9fil

934
3II4
•G34

67
14'^
48I4

lOU
3134
713

C7I4
14-'8

4834

60
51
7I2

•65
•15

7

57
51'2
838

80
1534
718

75^8 76I4

35
92
901
3412
1678

35
734

45I2

615s
91
1738

66
92
27
8334
IIOI2
41
3378
97

115'4
2112
14
34^8

6«34
57
30
4938
78
47,

5238
1312
312

1412
178

6712
95
I4I4

778

40^
2218
3«
75
67
128
9538
177

IM^s
6978
101
34I4
43I4

9778
100I2

51,

614

31
3

103,
4514
447,
2«l2'

129 ;

603,'

92 12
9I4

34
65
I7l2

I or,

104
28
109
(13

44
13!<»4

4434
3f>*4

6.11

I(l2

4
4412
0412
6912
A8'»
lOPi
34I2

44',

'HH
11*11,

6312
14
3«|i,

02
I

33*4
7i
60

131,
Ti'.

3478
89
8918
3378
1038
341!
738

4534
31
91
17
65I2
•90
27
8234
11534
4038
31
•97

•ZIO3I4II5I4
*20l2 21 '2

14 I4I4

•3412 35

35
80
891s
34I4

17
3538
7'^

4534
6238
91
I8I4

6512
92
271
84 14

11578
4Ii2
33I4

9714

% per share
2I2

2'-'s

•5
1
4 534

I518 I514
'136 138
•91 96
•10 10"'8

3li2 33
7'8 7I8

6534 6534
15 15
4Si8 48'4

56 5634
51 5II2

838 838
' 80
•15 15^8

7I8 712

% per share
2I2 2'i8

5I4 5I4

I5I4 1538
•135 13734
•91 96
1038 1038
3278 34I2

•638 7
60 14

66I4

•14 I5I2

48^8 49

56 14 57
Si's 5II2
•8 8I2

..-. 80
15 1534
738 734

7534 7534 1 7534 7578

S per sha re

2h. 2H
•5I4 534

15 I518
•136 138
•91 96
•1038 10''8

34I8 3434
6I2 7

66 66
1478 1478

4334 50
•55 62
5612 57^8
5II2 52
*7lj 8i2

15
7I4

80
15
7I2

14
A'«

20
39
•IH
'M8
•117
•46I4

•8.1

<16

•rtif

30
30
HO
M'f
I l'»

MS
i;'4

•62
•52
2918
4nis
77
•4I2

Si's
1318
3I4

I4I8

2
6634
•95I2

I418
•734

3912
21-38

34I2

•63
50 ij

'122
•9512
'I77I4

II4I3

70
•99
337»
41
96Sg

IOOI2
434

•S'g
•2734

2I4

IOI4

45
4334
2.'i38

•130

92I2

•31
•«2
I7I2

•101

•IO3I4
•2712
•103

6 1 7,

44
I407|
443j
2llii

64*4
fll2

4
44I1

06
ftO

A8l«
10114
347,
•4314
03I2

116
n2H
141,

a&u
•00
33
71
•46

H'l
I2I4
•7^4

',

.V,'4

38H

14
«'«

27i«

30
•78
M8i«
11 U
•4<-|l4

•HI
•<10l,

60
57
29I2

4912
7714

5
5212
131,

3U
1478

2
6712
97
I4I4
8 '8

40^8
22 I

3.515

05
66l2

128
I

96
I79I4

114-Tg

70
101
34I4

42
99I2

IOOI2
518
5I4

31
214

IOI4

457,
443,
261.

1.33

60
9a4

34
04
I7>2

105

104
287,
109
6214
44
MP:
447,
3li,
6.'.

7
4

46*4
OS
A97(
"II

3434
•88
897g
34
17
3538
7I2

•45
6178
•91
18
6618
•90
2618
82
H6
4OI4
3OI4

98
•105
•2OI2
I4I4

3412

64
•50
2918
49
77
4i2
5tl2

•13^8
3I8

14
178

6712
•95 Ij

13:2
•734

•3934
2II2
31-34

•62
55

•120
9518

•I77I4

II4I2
69
•99
•34
42
9838

•101
458
6l8

28 .

•2U
lOU
45
4334
20

•130
60

•90l»

914
•31
62
I7i«

•102

104
28

•103
63I2
•44l2

139?8
447,
2912
64 '2

nu
4

4A*i

60
101

35
9014
8978
3418
18
38
734

4578
6178
92 12

I814
67i2

92
26 Is

83I4

11718
4|is
31is
98
II514
2Ii2
I4l2

3478

6418
57
30»4
51
78
478

5218
1334
3l2

14 7g

2ig
68I4

97
I4I4
8 '8

40i8

217g
35I2

72
55
127
95'i8

17914

11434
69
101
34I4

43
9934
103

5I4
5I4

28
27,

lfr34

4534
443,
26I4

133
G03,
041,
934

33I2

6212
177,1

106 I

104
28ij

110
04

1

4

45
140
*!'H
31
651,

«'J
41,

481

361,
44',
94I;

116' 1

63',
14l|

36*4

02
34l|

rr'f
48

21|

83
04',
IW>

30
O't
M'l
BH

301,
30
80

I VI
IIU
4n««
88
68

lOI-i
•34

1

J

102
35

:i
''

1.2 ^

143,

•00
33 't

72
4<)l2

8*,

I2H
•70
04',
•00
6*114

30
O'l

I4'4
r-H

29
30

'78

im
no
4A
•83
flOl,

HI,
3634

92
I

3412!
74i2|

4<.ii!

8'2l

12','

81
04',
KK)
67
SO'i
OH
MM
6S

20««
30

80
160
110
«fi'l

•8
)Wtl|

7 ,

347s
•88
•88
34 14

I5I4

3314
7I2

45I8

6OI2
91 14

1778
67I4

92
2618
8II2

116
39 ig

2978
97 14

•105
•20i2
I4I2

3434

65
5634
2878
5OI2
79I2

51 14

•IS's
3I4

15
2'8

6712
97
13^
•734

40
21-38

35''8

•62
•53

•122
9558
177

11434
•67
•99
34 14

43
9S-18

102
5
5'4

•2734
•25,

10^
45
4334
26

'130
OOI2
•9012

93g
•31
62
1738

'102

104
2812

103
05
447,
140
45
297,
65I2
•6I2

4
47*4
•94
6OI4

69
102
34 !•

•43 14

94
II6I4

63
Ml,
36

•HO
36
74l|

46
8H

•123,
•70
06
08
,Vl'4

38
O'l

14
63,
29 14

30
•78
Ifi

•II8'4
4'Wtm
67
•••'»

7514 76

35I8

90
9012
35
1738
3078
758

4512
6012
91I4

ISig

0918
92
26I3
82l2

II6I2
4OI4

31
OS's

II5I4
2!l2

14*8
37I4

65
5-V4
29I2
5II4
79I2

478
S2I4

1334
3l8

15
2 '8

68
97
14
8

40
23I8
3-ii2

75
55
126
96

17812

11434
71

101
3434
44
10134
10:

5'8
534

28I2

278

11
4514
44
26S|

133
6OI2
6412
934

33'2
03
177,

106

104
28'2
109
65
46'4
MOI4
45I2

3*1,
6512
7
4

48H
96*4
»l|iSi

697,
102
34 "2

44',
96'4

II6>4
63^
Ml|
37

02
34'4
70 1,

46
8I|

I3'i
81
041,
08
Vl'2
303,
0«4

M'l
AS

20'4
42',
80
I4U
IIU
48
87
08
7

34-I4

88
•88
3478
lO's
3334
7I2

46
61
•91
1734
68
•92
20 '4

82 '8

1 1 Gig

3912
3018
98

•105
•2OI4
I4I4
37I4

66
•5712
29
497g
76 14

478
5158

Il27g
3 '4

14
2 '8

671.
•97
1334

8
•395j
22 14

3-35g

•62
•50

•120
9534

17714

11478
68
•99
3434
4312

IOII4
10234

5'S
514

•2734
•2»8

103,
451,
4334
2014

'128
60

•9018
9l2

•32
•60'2
I75g

103

10378
•28
"103
66
•44
1407,
45
29 '2
•«4i2

•OI2

41,

*HH
•96
60 '4

69'4
102
•34
•431

1

94 14

117
63
M'4
36',

•90
36'|
78
•46

8»,

•I2'4
•78'|
0<t

86
56

1

4

38M
O'l
I3'i
A'l

30<4
41

80
•MU'i
•117

47'i
•*2
0<l'|

35 14

8878
9012
35I8

I67g
3534
758

46 14

61
92
18
69I2

95
26 14
83I2

11612
39-34

3014
98

II5I4
2112
I4I2

3812

66
53I2

2912
51
78
5

53'2
1278
314

14>8
2 '8

68

'iiu.

8
4178
2318
3-i58

75
57
126
97
181

115
68
101
35I2

44
103-18

103
578

S'2
2812
3

11

4534
44'2
273g
131
60'2
94'2
934

33 14

62
18'4

10«i

1037,
281,
no
66A4
46

141
45>4
30
6512
7
41,

49'2
06^
0014
A9<4
102
34 7,

44I2

04',
1171,
03lt
14'|

36«4

02

7.1',

47
8',

13
81
Ofl'l

94 '1

.VI',

3834

OS
I3'|
6*4

30
41

80
161
110
4r,
86

/<y)'j

7'.

Sales
for
the

Week.

Share'
S.OOOi
200

1,600

800
19,100

909
2,301
501

32,300

24'.66f)

7,60)
700

""300
16,500
5,2011

3,300
eno
200

18,400
26,701
19,400
11,300

920
12,700

503
9,200
4.300

1 10

1,203
7,903
6,200

1 1 .3 >0

113,900
700

8TOCK3
NEW YORK STOCK

EXCHANGE

PER SHARE
Rarnje since Jan. 1 1922
On t)a.nts of lOO-sftire lots

3.500
10,600

5001
101

7,831
11,701
2,101
2,603,
14.301

603
2.501
1.125
2,800
9.3^0!
33)

13,031
601

1,703
68,033
1,903

300

4,203
2.403

6,116
520

5,300
4,103

265,400
725

10,200
5,200
100
100

11.100
32,900
9,800

1 1 .400
200

6.700
100

46.900

903
8.20(1
2OOI

700
800

2.100
800

2.100
13.200
19.250
2.400
200

2.100
27.00)

400
0.»>0r)

26.00i)

2,000j
800
lOlkj

I02.JOII
3.;(') I

8.H .

3.1

n.hi>.

Indus. Ac MIscell. (Con.) Par
Oklahoma Prod* Relot Am 5
Ontario.Sliver Minlog 100
Orpheum Circuit. Inc 1

Otis Elevator 100
Preferred 100

Otl9 Steel No par
Owena Bottle 25
Pacific Development
Pacific Qji-s <fe Electric 100
Pacific Mall 39 5
Pacific Oil
Pacific Tel 4 Tel 100
Pan-Am Pet * Trans 60
Do Class B_ 50

Panhandle Prod <t Ret.. no pa'
Preferred.. 100

Parish A Bingham No par
Penn-3eaboard Sfl v t c N'o par
Peoples Q L & C (Clilo)..100

Philadelphia Co (Plttsb).. 50
Phllliii-Jones Corp No par

Preferrtd 100
Phillips Petroleum No par
Plerce-Arrow M Car No par
Do pref 100

Pierce Oil Corporation 25
Do pref 100

Pittsburgh Coal of Pa 100
Do pref 100

Pond Creek Coal 10
Pressed Steel Car 100
Do pref... 100

Producers & Refiners Corp. 50
Public Service Corp of N J. 100
Pullman Company 100
Punta Alegre Sugar 50
Pure Oil (The) 25
Railway Steel Spring 100
Do pref 100

Rand .Nflnes Ltd No par
Ray Consolidated Copper. 10
Remington Typewriter v t clOO

Ist preferred v t c lOOl
2d preferred 100

Replogle Steel No par
Republic Iron <fc Steel 100
Do pref 100

Republic Motor Truck.^0 par
Royal Dutch Co (N Y shares)

.

St Joseph Lead 10
Sm Cecilia 3u'.;ar v t 0..V0 par
Siva?e Arms Corp 100
Saxon .Motor Cai'(3orp.A?o par
Sears. Roebuck & C3o 100

Preferred 100
Seneca Copper No par
Shaituck Arizona Copper 10
Shell Traosp & Trading... £2
Sinclair Cons Oil Corp./Vo par
Sloss-Sheffleld Steel &. Iron 100
Do pref 100

80 Porto Rico Sugar 109
Standard Milling 100
Standard Oil of Cal 25
Standard on of N J 25

Do pref Don voting 100
Steel <fe Tube of Am preL.lOO
Stern Bros pref (8%) 100
Stewart-Warn Sp Corp.ATo par
Stroraberg Carburetor. A'o par
Studebaker Corp (The)... 100
Do pref_ 100
Submarine Boat No par
Superior Oil No par
Superior Steel 100
Temtor C A F P, cl A..No par
Tenn Copp A C tr ctfs.JVo par
Texas Company (The) 26;
Texas Gulf Sulphur 10
Texas Pacific Coal A OU.. 10
Tidewater Oil 100
Tobacco Products Corp 100
Do pref 100

Transcontinental Oil No par
Truntue A VVIIIiams St.A'o par
Union Bag A Paper Corp. . 100
Union Oil No par
Union Tank Car 100

Preferred 100
United Alloy Steel No par
Uiilt<<<i dgar Stores prof 100
Unitwl Drug 100

iHt pn-fi-rrod 50
Uniterl Kruil 100
UdIkxI HeUlI 8lorei...Wo par
V 8 CoKl Iron Pipe A Pdy.lOO
Do prof 100

U S Kxpraw HH)
U 8 Food HrodurU Corp.. 100
U H Industrial Alcohol 1 1 HI

Do pri^f 100
I' S Urnity A ItnprovomuntKM)
UiilKol .Simes Kubber 100
Do iMl pref 100

UHHmiHtlnu. llof AM 60
Do pr.-f 6«>

IIiiit<Hl HtatM Ht4i«l Corp.. 100
1)1, (irrf

Im V t 0.
I -orp

.

.No

100
10

100
par

3.6<K)

I6.«

I

Van lUalln Isl prof 100
1' Vlridnla <.'ar<illn« Cham.. 100I0,8')0' Vlridnla

Do prrf
\ l'v;lMl'i If'OK f A O.

I .mm

too
100

..No pat
1.* . . No ihir

•••• ...H8>
>pb.l(M)
• .. 60

. .t Nlfg. 60
M

No pur
I...

... 26
.t..-i 'n>,r, KMI

'. Inn, V lo.No pat
100

'A.^.K.rfUi Co (K W» 100
ix. iirnf 100

WfirthliitfUiQ r A M * t «.. 100
IM prof A ....100
I»- rr-f n .100

.ri,.,r,it|.

Wl
k* .

Lowest
1

$ per share
\

2I4 Feb 241
4'2 Jan 6

1238 Jan 6
116 Jan 4
93 Jan 7
938 Jan 7

247, Jan 27
61? Feb 21

60 Jan 30|
11 Jan 18
4438 Jan I0|

58 Jan IV!

487r Jan 11

1

44 Jan 10
713 Mar 7

69 Jan 17
III2 Jan 3
eig Feb 27

6934 Jan 4

31I2 Jan 4
83 Jan 28
8918 Jan 7
2814 Jan 11
13<8 Jan 5
2778 Feb 8
7 Feb 23

39 Mar 2
687g jan3C
9018 Feb 3
1414 Feb 2
63 Jan 12

91 Feb 16

2418 Jan 10
66 Jan 7

I05it Jan 6
31 Jan 4
297g.M.ir 9
94 Jan 10

IO8I4 Jan 23
1912 Jan 26
1334 Feb 11

24 Jan 6

55
5OI2

25'2
46I4

74
4I2

4712
125g
1'2

ll'g
I'S

60.8
91
1078
758

3.558

1834
3112
69 '2

43
IIOI2
91 -'4

I69I4

Jan 12
Feb 23
Jan 3
Feb 25
Feb 24
Mir 2
Feb 1

Jan 9
Jan 10
Jan 4
Feb 23
Jan 27
Jan 5
Feb 20
Fob 28
Jai 30
Jan 10
Mir 7
Jan 4
Jan 9
Jan 26
Jan 10
Jan 5

11338 Jan 7
68 Mar 10
81 Jan 3
24i| Jan 5
35I4 Jan 6
79ig Jan 5
100 Feb 17

312 Jan 3

1

6 Feb 20
26 Jan 3
1»4 Feb 11

9«4 Jan 13
42 '4 Jan 10
3812 Jan 4
23 Jan 9

127lt Feb 1

1

67l4Mar 2
88 Mur 2
7l2Mar 3

33 Jan 16
1O2 Mur .3

l7i4MHr 4
06 Jan 13

»l \*n j*itr

102
25

Z10458
6(1',

411,

11934
4312
161,

60
6
2«4

37
90
66
51^,
99
33
42 '4

82
I IS'S
flOi.,

67,

80'4

02
27'!
67
4.*.

«',

10*4
6II'4

80
02
491,
3r.',

.•'i

IS'i

4'i
24
27'4
Ofl

137
n?
43',
84
6414
n

Highest

S per share
3 Feb 28
ah Feb 15
17 Feb 6

11184 Fob >4

96 Feb 28
127, Jan 20
31-'4Mar 10
9 Feb 4

67i4M^r 6
I.5-I4 Feb 20
50 Feb 27
6 1 '4 Feb 1 7

5758 Mar 10
5214 M ir 3
12i2 Jan 4
73 Jan 10
lO-ig .Ian 20
10>4 Jan 3
7678 Feb 11

3558 Feb 27
10518 Jan 3
92 Jan 13
3518 Mar 10
I8I4 Feb 28
38 Mar 8
12 Jan 13
71 Jan 3
6314 Jan 3
93 Jan 16
I8I4 M:ir 7
6912 Mar 10
93 Jan 16
3034 Jan 17
84i4Mar 7|

11878 Feb 15
41i2Mar 7
3858 Jan 3
IOOI2 Jan 18
115 Mar 2
22I4 Feb 27
IS's Jan 23

38I3 Mar 10

66 M:ir 10
61 Jan 23
3358 Jan 25
54 '2 Feb 23
8712 Jan J3
8i2 Jan 3

5 1 -8 Feb 27
14 ) Feb 9
3i2Mar 3

17^18 J.in31
2-34 Jan 16

70 Fob 27
97 Mar 9
2314 Jan 3
9 Jan 17

43 Feb 27
2312 Feb 27
41 Jan 20
7534 Feb 24
57i4Mir 3
I23I2 Feb2t
9812 Jan 3
183 Jan 16

PER SHARE
Kange for preriotu

year 1921

Feb 9
Jan II

Feb 2.S

Mar 3
Feb 18
Jan 4

Fob 2S
Jan 13
Jan II

Feb 1

Feb
Jan
Jan
Jiin

J an
Fob
Fob 27
Fob 9
Jan 6
Fob 3
Jnn 6
J.tn 18
Jmi 10

Jan 171

Jan 16

Jan 3

1

Mur
Jnii n
JiKi I6l

Jnn 4
Fnli 8
I'Vli i
Jitii 4

JlUI A
Jail .10

Jan II

I <.|> 17

I lib I 7

Jan «

Jnn III

Jan
Jan II

Jnn 4

Jnn \i
Jam
Jnn Jl

11578
79

IOOI4
35I2
45i«

103-18

106
578

65,
3112
6I4

IIU
4034

: 4634
28-18

134
65lt
95
II
34l2

715,
205,
102

105
29

11012
72'4
4<>'4

145
6«13,

31 'a

115I2

«'•

10',
491-
»il']

641,

m\
102
37
44
91;'

I

118
65',
IIS
SS'4

02li
3634
7(l7,

04>|
o
137,

HI
itilij

lOII

5;
4(1

IDS
I6S
A',

I ft.' ,

IIU

Feb 23
Jan 21
Feb 14

Mar 10
Mar 1

Mar 10
Jan 18
Feb 28
Jan 3
Jan 21
Fob 1

Feb 7
Fob 27
Mar 1

Feb 27
Jan 3

Jan 20
Feb 10
Jan 3
Fob 24
Jan 5
Jan 16
Mar 4

Jan 16
Jan 20
Fob 20
Jan 17
Jan 16
Feb 20
Jan 2(1

Mar 7

Miir 9
Mar 3
Jnn 3
Miir 10
Mur 1

Fob 7
Miir H
Mar M

Jnn IM
Jan 12
Fob 23
Jnn 16

Jan 21
Mar 3,1
I-Vb23ll

Jnn 1 7!

Mar 10'

Mm Id,

Jnn 18'

Miir (I

Fob 8'

Fob i.'Sl

M.tr 10'

Fnli 2

1

Mar n'

Jnn lUj

Jnn 3
Jnn 20
Jnn I8l

Lowest

per share
13, May
312 Aug

14 Deo
87 Aug
7934 June
8 Nov

24 '4 Nov
4 Dec

46I4 Jan
8 Aug

27I1 Mar
38I4 Jan
381, Aug
34 ig Aug
6 Aug
68 Aug
97, June
67g June

3358 Jan

Highest

2612 Aug|
37I2 Apr
67 Mar
16 June
914 Aug

21 Oct
5I4 Aug|

3012 Aug
52 July
8278 Jan
12i« Mar
48 Aug
83 June
20-18 Oct
54 Jan
89I3 Aug
24>4 Oct
2II2 Aug
67 July
98 Apr
19 Apr
11 Mar
1718 June

1

47I4 Nov
4734 Nov
18 June
41i8June|
75I4 Oct
5 Deo

4012 Oct
101?, Aug
1'4 Oct
87, Oct
21, Oct

64I4 Deo
85 Nov
12-14 Mar
47g Jan

307g Oct|
16<g Aug
32igJune[
68i4June|
26 Oct
88 Aug
6734June
I24i2June

$ per share
4 Jao
6 May
30S Apr
148 May
96 Nov
16 Jan
&4S Jao
193, Jao
68 Deo
1714 Jao
SOSg Deo
68 Nov
7938 Feb
7I«4 Jan
13i| Deo
78l| Deo
1511 Apr
17 Jan
6438 Deo

3512 Jaa
I OS's Deo
9012 Dec
34 14 Deo
42I4 May
88 Mar
1418 Not
78 Jan
66 Deo
93 Deo
I6I2 May
96 Jan
104 Jao
3412 Dee
7014 May

I1414 Not
51 12 Jan
4038 Dec
9912 Dec
109 Mar
2634 Sept
16 May
38'4 May
80 Jan
75 May
3912 Jao
73 14 Jao
96I4 Mar
24>2 J»o
6978 May
I4ig Dm
512 F«b
23S Jao
634 Apr

9834 Jao
104 Jime
2Si| Not
938 Dec

49 May
2838 May
56 lao
75 Not
103 Jao
119 Deo
98it Deo
19214 Deo

Koh
.1

I'!'

lOSig Jan
66 8ept
81 Oct
21 June
25I4 Aug|
42S Jan
83 Jan
3 Oct
3*4 Aug

26 June
2 1)90
688 Aug|
29 Juno
z32S Doc
15*4 Aug

119 Sept
45 Mar
76i»June|
6 Aug

28 June
67 Sopt
IS'g Aug
8712 Sopt

02 Oct
19 Juno

100 July
40 Sopt
36-5, Julyl

X95*4 Junol
46', Aug
ll'l Jan
38 Aug
AS Junel
8i| Sept

85 '4 Nov
84 July
41', Mot
401, Aug
74 A UK
26 Apr
87 Aug
7(ll4 Juno

lOrt Juno
4|i, Aug
7 Aug

261, Junoi

72 Mar!
20s J.ilVl

A7S Jolv'
A'l Aug
AS Mar
S'l Jnn

40i| Jnn
76 Aug
Hll| Hopt
387, Aug
21114 Juno
7 July
N>i Nov
4S Nov

23 Auii
271, N.ivl

15 Oi'l

1 1.1 Aug
1 lA Jiilin

lO'i Aug
70', Aug
'V4 Aug

' Mig

IMit
8&I4

119
37
46
93I4

10334
1038
I3I4

48
25»4
II

48
42 ig

367,
175
72
01
13
44l|

75
25l|

107

104
84
lOOlj
106
47

207
M2>4
19
67'|
7

37I4

741]
102
63l|

7l)»4

103',
38',
44I1

861,
ll.^

12-^

41

88lt
4211

I0.'«4

WA
9'4

I311

72
04
iKi'a

A2'i
44

.I7«,
•|8«4

l(|i|

42
47
8»»,

I3II>4

ll.l>4

.'..•.'4

HA
70

_21

Deo
Deo
.<II8

Jan
Apr
Apr
Deo
Jan
Jan
Jan
Jan
Deo
Deo
Deo
Jao
May
Sept
Jan
Ali
Apr
Jan
May
Mar
Not
Jan
Not
Jao
Fob
Jan
May
May
Nov
JliO

Jnn
May
Mur
Dm
Apt
Jao
Deo
Jao
May
Doc
D<K>
Mnr
Jao

Dm
Jau
Jao
Jao
May
((01

Jan
Apr
Jan
Uitr

May
Jitn
Dim-

Mny
May
Jan
roll
IllM.

.Sii»

Mnr
Don
Not
No*

pel— ; •• Ml* • m* day. | ] I itea KM ihMM. . Bs-fiabM. a • iiiili. • aa-tflTUMd. « Bad«M«d lu '
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BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 10

U. S. Government. [Bid Ask
First Liberty Loan

—

8H% of 1932-1947 J D 96.74 Bale
Conv 4% of 1932-1947 ..J D
Conv 4!^% of 1932-1947 J D 97.408ale
2d conv 4 ^i% of 1932-1947 J Dl

Second Liberty Loan

—

I

4% of 1927-1942 M N 97.18 Sale
Conv 4K% of 1927-1942 M N 97.31 Sale

Third Liberty Loan

—

I

4!4% of 1928 M S 97.40 Sale
Fourth Liberty Loan

—

I

4!4% of 1933-1938 A O, 97.58 Sa.'e

Victory Liberty Loan

—

4Ji% Notes of 1922-1923 J
3'4% Notes of 1922-1923 J

2b consol registered dl930 Q
2s consol coupon d 1930 Q
48 registered 1925 Q
4s coupon 1925 Q
Panama Canal 10-30-yr 2s..* 1936 Q
Panama Canal 38 g ..1901 Q M

Registered
1961JQ

M
Foreifin Government.

Argentine Internal 5s of 1909 IM S'

Belgium 25-yrextsf 7Hsg._ 1945 J D
5-year 6% notes Jan 1925 J J
20-year s f 83. .1941 F A

Price
Friday
Mar. 10

Week's
Range or
Last Sale

Bergen (Norway) af 8s 1945 M N

A O
A O
F A
F A
A G
M N
J d:

Berne (City oO J 8s. 1945 M N
Bordeaux (City of) 15-yr 6a..l934 M N|
Brazil. U S external 8s 1941 J D
Canada (Dominion of) g 58..1926

do do do 53.. 1931
10-year 5H3 1929

Chile (Republic) e.xt a f 8s... 1941
Kxtercal 5 year a f 8s 1920
25-year s f 8s 1946

Chinese (Hukuang Ry) 5a of 191

1

Chrlatlania (City) s f 8s 194.')

Copenhagen 25-year s f 5 HI s. 1944
Cuba— External debt 5s of 1904
Exterdebtof 5s 1914 ser A. 1949
External loan 4^8 1949

Danish Con Municipal 83 "A" 1940
Series B ..1946

Denmark external a t 88 1945
20-ypar 6s 1942

Dominican Rep Cone Adra s f rysTtH

Dutch East Indies ext 6s 1947
French Republic 25-yr ext 88. 1945

20-year external loan 7^8.1941
Great Brit & Ireland (U K of)—

20-year gold bond 6Ha 1937
10-year conv 5!^s 1929
3-year conv 5!^8 pI922

Italy (Kingdom of) Ser A 6Hsl925
Japanese Govt— £ loan 4H8- 1925
Second series 4V68 1925
Sterling loan 48. ..1931

Lyons (City of) 15-year 6a... 1934 M N
Marseilles (City of) 15-yr 6s. 1934 M N
Mexico— Exter loan £ 5s of 1899 Q J

Gold debt 4s of 1904 1954 J D
Netherlands Bf68(wl)
Norway externnl s f 8s 1940 A O
Queensland (State) ext 8 t 7a. 194 I A O

25-ycarOs... 1917 A O
Rio Grande Do Sul 83. 1940 * O
Rio de Janeiro 25-year 8 f 8s. . 1940 A O
San Paulo (State) ext 8 f 83.. 1936 J J

Seine (France) ext 7s 1942 J J

Sweden 20-year 68 1939 J D
Swiss Conteder'n 20-yr 9 f 83. 1940 J J
Tokyo City 53 loan of 1912 M S
Uruguay Republic ext 8s 1946 F A
Zurich (City of) s f 8s 1945 A O

(These are prices on the basis of $5 W,£)
State and City Securities.

N Y City—4 Vis Corp stock.. 1960 W 3
4>iH (3oi porate stock 1904 M 3

100.80 Sale
lun 02 dale

103U
I0314
I0518
IO518
IO318
8318
S3i8

81 8134
109 Sale
10 lij Sale
IO714 108
107 109
IIOI2 Sale
85'2 Sale

104'is Sale
H8I2 Siile
99'i« Sale
997g .S;ile

I04 Sale
lOlij Sale
104 Sale
53 Sale

10814 109
90 Sale
89 90
86I4

79 Sale
108 '2 Sale
KM) Sale
10ni2 Sale
9773 Sale
Ha'2 yule
9514 Sale

103''4 dale
100^4 Sale

Lou)

96.60
97.20
97.16
98.50

97 06
97.16

High

97.06
97 20
97 48
98.50

97.24
97.42

a 13

So

No.

98.16 98.40

97.34 97.60

Rant
Since
Jan. 1

Low High

2031 94 84 98 00
3| 95 70 98 80

847, 9604 98 30
2 ,9682 99.10

20 95 76 97 84
4782 95 32 98 16

7I72 96 74 98 80

8647

100.26

100.02

IO3I4

101 00 5347
100 10
Feb'22

95 86 98 20

10012 Juue'20

9978 Sale
104 Is -'ale

IU3'8 Sale
93'>8 94

I 89'>8 cJale

I 8SI2 Sale
t 75'% Sale
8512 3ale
Hr,'<4, Sale

I 5.)i2 Sale
44 Sale
9 1 Is Sale
109i4 Sale
10,Si2 dale
'J'J's Sale
10114 Sale
U)|i« .Sale

102 '8 Sale
93.8 Sale
99 's Sale

1 ISIg Sale
74 Sale
IOOI2 Sale
IIOI4 Sale

10518
10518
100
83
79

80.18

10734
IO2I2
I0712
108
IIOI4
85I4

101
98
9014
99I2
IO2I2
IOUI2
IO2I2
53

10834
8912
89
87
78

1081

2

IO8I2
I0914
9734
88 14

9434
I03I2

100

4>ia Corporate stock 1906
4Hs Corporate slock 197!
4H8 Corporate stork. July 1907
4Hs Cori)()rate stock 1905

A O

J J
J D

4!^ 8 Corporate stock 1903 M S
4% Corporate stock 1959 M N
4% Corporate stock. 1958 M N
4% CoriKirate stock. 1957 M .N

4% Corporate stock reg..l950 .M N
New 41^8 1957 M N
4H% Corporate stock 1957 M N

9914 9934
9914
9914

104
10334
9334
89 '8
87I2

7538
8512
85I4
55I2
43I2

94
10934
107ig

9.S34

loo's
lOl
10114
9212
9938
115
74
105
110

lOJis
Feb'22
July'21
Dec'2

1

Feb'22

8II2
10812
10 lis

108
1091:
IIII2
86

10434
100
9918
100
10 H2
101^8
IO4I4
501

2

IO9I4
91
8912
87
79

IO9I2
IO912
110
9834
8934
951

104.5s
IOII4

100
10534
10534
93^8

90
89I4

76 14

86
86
60
4fil2

9tl2
110'4
109
IOOI2
102
10134
102 12

9414
101
II5I2
75
107
112

100.02 101 00

603 99 96 100.30

IO214 10334

105
104

105
IO5I2

79 79I8

68' 77 Si's
I37 10334 IO8I2
4 13 ' 9412 lOl-'s

87: IO412 IOSI4

25 105 10'.)i2

106
8OI2
103
96
9434
953

09
280
2lO

1830'

143
2611
145'

77j
130
83'

18
70

993,
991

2

9912
IO412

1043, lOl'g 10414
IO418 lOt^s 10412
104 Sale 10414
9514 95^8
95
95
9134
10334
1 03 '4

8534

25
20
3li
37
88

389
18'

493
397;
238

IIII2
8618
105
100
99''8

100
10018 10434

9812 102
100 10414

57
I09I2

91
90
87
79 14

44
100
8512
8412
77
76

IO5I2 109"2

||105 IO9I2
' IO7I2 110

9OI4 98'4
8512
94
99 14

94

475
495
703

8
117
41
121
257
275
B94
220
832
59

211
482
229
127
82

918|
360 I

8934
9534
10434
IOII4

96
9834
100
92 12
SO-ig

8038
72^8
8OI2
8OI2
54
3934
94
10734

100
100
10.578

94
9OI2
90
7038
88
89
60
47I4

94 12

injij

10.578 IO8I2

99 10J"2
99 102
99I8 IO2I2

lOOis lOJ-'-g

9012 9414

94 101
105 II2I2 II512
22 67 7OI2
22 102"2 108
59 106 112

Hi 98
97'2
99

9912
9934
99I2

J
O
O

Nov
Nov

65 66
8758 Sale

•77 87
79'>8 SO
SO'is 80''8

79 7914

9(j34 Sale
93I4

8OI4 82
83i2 Sale
88^8 90
87

1051s
8578
983^
8712

87I4

9434
95
9518
95I4

10334
10334
8578
90
89
93
110
95
7II4

Cllj

87
87I4

8018
8OI4

7838
9034

O212
8I34
83
90
8OI2

3M% Corporate stock 1954 IW N
N Y State—43 1901 IW S
Canal Improvement 43 1901 J J
Canal Improvement 4s 1900 J J
Highway Improvt 41^8. ..1903 M S
Highway Improv't 4 )<a... 1905 IVI S

Virginia funded debt 2 38 1991 J J
Railroad.

|

Ann Arbor Ist g 48 iH995 Q
Atch Top A S Fe—Gen g 48. . 1995 A

Registered 1 995 A
Adjustment gold 48 *1995
Stamped *I995

Conv gold 4s ...1955
Conv 4s Issue of 1910 1900
East Okla Dlv lat g 4a 1928 M
Rooky Mtn Dlv Ist 48 1965 J
Trans-Coii Short L Ist 48 1958 J
CalArlz IstA ref 4K'CA" 1902 M

Atl Coast Line Ist gold 48 .tl952 M
10-year secured 7s. 193i) M .N

General unified 4^8 1904 J D
Ala Mid Ist guar gold 58.. 1928 M N
Bruns & W Ist gu fold 43 . 1938 J J
LA N coll gold 48 01952 M N
Sav F A W Ist gold 68 1934 A O

Ist gold .5s 1934 A
Bait A Ohio prior 3^8 1925 J

RcglHUrred * 1 925 Q
let 50- year gold 43 *I948 A

Registered *1948 Q
10-year conv 4Ha 1933 ..
Refund A gen Ss Series A.. 1995 J
Temporary 10-year 63 1929 J
Pitts June Ist gold 63 1922 J
P June A M Dlv Ist g 3 1^8. 1925 M N
P L E A W Va Sys ref 48. . . 194 1 M N
Southw Dlv Ist gold 3 i^s. . 1925 J J
Clev l.or A VV con Ist g 5s- 1933 A
Ohio River RR 1st g 5a 1930 J

General gold 58 1937 A
Pitts Clev A Tol Ist g 68 1922 A
Tol A CIn dlv 1st ref 48 A. . 19.59 J

Buffalo RAP geu g 58 1937 M
Consol 4H8 1957 IW N
All A Wrat Ist « 48 gu 1998 A O
Clear A Mah Isl gu g .58. .. 1943 J J
Roch A Pitta Con Lst g fls 1922 J O IOOI4 101 IOOI2

99l2

Feb'22
9912 2

10112 103^8 IO412
IOII2 15 I03i» 10412
IO4I2' 20 103 105
104 12; 38 103

23 ii3'!

..' 9334

4 93 12
--li 94
n 10312 1041?
17 I03I4 105
6 8478 8578

95
Feb 22

9518
Feb'22
10334
10334
8578

Dec' 20
Sepf20
July"20
Jan"22
Jiily'20

Ocf20,

IO5I2
95
95%
9518
9514

65
87'4

Feb'22 .

80 '2

8(ll2

Feb'22 .

9034
Fel>'22 .

Mar'22 .

8312
Feb'22 .

89 I

I05I2
8018

Mar'22 -

Feb'22 .

7912

42
142
...I

3
28

-25'

110 110

48

IO512 1041
8O34 801s

9834
87^8

7914 Sale I 7834
105 IO5I2 lOO's Nnv'20

9538 Dec-21
»2i8 Sale

j
92 92i2

91 Jau'22
7712 78i2 63
75 Jan'22
7638
79^8
90 12

98

78 Sale
•68 7634
77I4 Sale
80 Sale
9718 Sale

89
Sale
Sale

9734
8834
75
88
9458
94*8
98
9938
6478 Sale
98'4

89
795»
91

-112
89
7458
8712
92

90
99
641t
100
89

--I SOU
90ii

00
203
128

77 14

80
9713

Jan' 12
89
75I2

88
Jau'22

92I4 Sept'21
Feb'22
Dec' 21

65
Feb'22

8918
1 11

Dec'2ll
Jan'22 .
lOOij

65
90
87I4

81
8II4
8OI2
98I4

92 ij

8134
807g
91
89I4

10412 107
8312 8884
9S'4 08»4
86 8758
78 79I2

S8I4
85
87I4

7712
7812
76
9II4
91I4

78
7934
8018
85

8834
91
7018
75
74
77
94<i

93
91
79 1»

75
80
80
99

87
7234
80
92

90
7OI4
89I4

92

90 90

'6'2'78 68
'

085» 100
88>i U0<a

OOlj 9fllB

ion iiini|

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 10 •Ca-

price
Friday
Mar. 10

Canada Sou cons gu A 53 1962 A O
Canadian North deb s f 73 1940 J D

25-year s f deb 6 Hs 1946 J J
Canadian Pac Ry deb 43 stock .J J
CarClluch AOhIo Ist30-yr53l938'j D
Central of Ga Ist gold 5s p1945'F A

Consol gold 5s 1945]M N
10-year temp secur 6s.June 1929
Chatt Dlv pur money g 4a. 195 ll J
Mac A .Mor Dlv Ist g S3...1946! J

\Bid

Mid Ga A Atl Dlv 5s 1947 J

D
J
J

Mobile Dlv 1st g 5s 1946' J J
Cent RR A B of Ga coll g 58. 19371 IVI N
Central of N J gen gold 53... 1987 J J

Registered.. A 1 987 Q J
Am Dock A Impt gu 53 1921 J J
N Y A Lona Br gen g 43... 194 1 M S

Ches A Ohio fund A Impt 5a. .1929 J Jj

1st consol gold .5s 1939 IVI N
Registered.. 1939 IW N

General gold 4Vi3 1992 M 8
Registered 1992 IW S

20-year convertible 4^8. ..1930 F A|
30 year conv secured 5s 1946 A O
Big Sandy Ist 4s 1944 J D
Coal Ulver Ry 1st gu 4a.. .1945 J D|
Craig Valley 1st g 5s 1940 J J
Potts Creek Branch 1st 48. 1940 J i,

R A A Dlv Ist eon g 4a 1989 J J
2d consol gold 43 ...19S9|J J '

Greenbrier Ry Ist gu g 43.. 1940 M N

Ask
96 100

IO912 110
IO912 Sale
7758 Sale
84 8412
97I4
94I2 95
9612 Sale
7634 79I2

9134
9134
9|34
88-58

10.558 10014
104 105
106*8 -..
8518 .--
94 94'2
99I4 Sale

100
84 84I4

8312
84 14 Sale
80I4 Sale
7814
7618
8338
7338
8018

Week's
Range or
Last Sale

WO'

I

Rano*
Since
Jan. 1

Warm Springs V lat g 53.. .1941
Chic A Alton RR ref g 3s 1949
Ratlmw 1st lien 3Ka 1950

Chic Burl A Q— 111 Dlv 3Ha. 1949
Illinois Division 43 1949
Nebraska Extension 4a 1927

Registered 1927
General 4s 1958
Temporary 53 1971

Chic A E 111 ref A Imp 4s g... 1955
U S Mtge A Tr Co ctfa of dep
Ist consol gold 6s 1934
General consol Ist 58 1937
U S Mtge A Tr Co ctfa of dep
Stamped. .

Guar Tr Co ctfa of deposit .

C & E 111 RR (new co) gen 5s. 1951
Chicago Great West lat 4s. .1959
Chic hid A Loulsv-Ref 63..1947

Refunding gold 53... 1947
Refunding 4s Series C 1946
Ind A Loulsv Ist gu 4s 1956

Chic Ind A Sou 50-year 48... 1956
Chic LSA East l3t4!^a 1969
Ch M A St P gen g 4s Ser A. i! 1989

General gold 3^s Ser B.
General 4 4s Series C
Gen A ref Series A 4 HS-
Gen ref conv Ser B 5a..

IW N
IW N
IW s
F A
J J

8278
75
7718
80
56 Sale
4 1 Sale
7878 79
88 8838
95 95I4

'883^ "87"%

97 Sale

Low
9518
109
108'2
7753
8312

High
9612
110

I

109
7818

841s

No.
20
86
37

236
16

971s Mar'22
9434

971s
7034
93
8334
83
89I4

I0512
100

95 I

97I2' 3
Dec'2I ...
Feb'22 ...
Dec'21 ...
Apr'21L..

SOU
Mar'22 ...
Uec'21 ...

lOOU June'21 ...
80 Aug'2l ...
94 94I2
9812 9812
78'8 June' 20
8358 81 Is

8058 Nov'21
8312 85

I

853g 86I2
77 77

I

75 Dec'21
Nov'2l
Feb'22

8278
Jan'22
Apr'21
Dec'21

56 I

Low High
93 9612
IO8I2 110l|

IO712 llOlj
773g 79
83 841«
95I2 9718
89*8 94
94 97t|

93 93

54

881: 00
10378 loeij

9012 98
9412 101^8

82»8 86

196 8212 85t|

116 84U 88l|

1
I

76>2 77

80
73U
8278

.el989

.eI989
..02014
..02014

A O
M N,

102
10538

MN

Convertible 4!^8 1932
Permanent 4a 1925
25-vear debenture 43 1934 J

Chic A Mo Rlv Dlv 5s ...1926 J

C M A Puget 3d 1st gu 4a.. 1949 J

MUw A Nor 1st ext 4^8... 1934 •*

Cons extended 4V58 1934 J

Chic A N'we.st Ext 43 ..18<«6-IS26 F
Registered.. 1886-1926 P

General gold 3H8 1987 M
Registered pl987 Q

General 4s.. 1987 M
Stamped 43 1987 M N

General Ss stamped 1987 M N
Sinking fund 63 1879-1929 A O

Registered 1879 1929 A O
Sinking f\ind 53 1879-1929 A O,

Registered 1879-1929 A O
Sinking fund deb 5s.. 1933 M N

Registered... 1933 M Nj

10-ye.ir secured 73 g 1930 •• D
1.5-year secured 6^s g 1930 M 3
Des Plalnes Val Ist gu 4 >^s 1947 M 3
Frera Elk A Mo V Ist 6a .1933 A O
Man G B A N W lat 31^8 .1941 J J
Mllw A S L Istgu 3^8 194llJ J
Mllw LSA West Imp g 53. 1929 F A|

Ashland Dlv 1st g O3 1925 M S
Mich Dlv Ist gold 6s 1924 J J

MM Spar & N W 1st gu 4s. . 1947 M S
St I. Peo A N W Istgu 53..1948 J J

Chic R I A P~Railwav gen 4a. 1988 » J

Registered 1988 • J
RefuiKllng gold 43 1934 A O
R I Ark A Loula l8t 4 Ha.. 1934 M 3
Burl C R A Nor Ist .5s 1934 A O
C R I F A M W Ist gu 5s.. 192 I A O
Chic Okla A Gulf cons .5s..l952 M N
Keok A Des Moines 1st 58.1923 A O
3t Paul A K CSh L lst4Vi3l91l F A

Chic St P M A O cons 63 1930 » D
Cons 5s reduced to 3>is...l930 • t)

Debenture 53 1930 M 3j
North Wisconsin lat 6a 193a-' J
Superior Short L Ist .5s g..«I930 M 3'

Chlo T H A So East Ist 53... 1900 J O
Chic A West Ind gen g 63...eI932 Q M

Consol 50-year 43 1952 J J
15 year 3 f 7^3 1935 M S

CIn H A D 2d gold 4 1^3 1937 J J
C Find A Ft W Ist gu 4s g. 1923 M N
Day A Mich Ist cons 4>^3. 1931 J J\

Cleve CIn Ch A St L gen 43.. 1993 J D
20-year deb 41^3 1931 J J

General .5s Series B 1993 J D
Ref A Impt 6s Series A 1929
Cairo Dlv Ist gold 43 1939 J J|

CIn W A M Dlv 1st g 43...I99I J J
St L Dlv Ist coll trg 4s 1990 M N
Spr A Col Dlv Ist g 43 1940 M S
W W Val Olv 1st g 43 1940 J J

C I St L A C l3t g4a *I936Q Fi
Registered 111936 tj F,

CIn S A CI cons Ist g 53...I92S J Ji

CCC A I genc<)n3g6s 1934 J J
Ind B A W lat pref 43 1940 A O
O Ind A W Ist pref 53 dI938 Q J
Peoria A East 1st eons 43.. 1940 A O

Income 43 1990 Apr
Cleve Short Line lat gu 4^8.1961 A O
Colorado A South Ut g 43... 1929 F aI

Refunding A exten 4!^3...1935 IW N
Ft \V A Den C Ist g Ba 1921 J D

Cuba RR Ist 50-year Sa g...l952 J J
I.St ref 7^3 1936 J D

D L A W—M A E Istgu 3H8 2000 J O
N V Lank A Western .53... 1923 F A
Terminal A Iniprove't 4s 1!I23 IW V

74I2 Sale
60 Sale
103 105
92 Sale
76

"83"" "84'i8

8512
73 7318
63 6534

8212 83
68 Sale
65ij Sale
64 Sale
7312 Sale
60''4 Sale

92 93I2

6fll2 Sale

841s
8378
9318
92
74 "74"U

83U Sale
83

101
IO212
101
P6I2

91U
9558

102

I'n'i
9912

9778

79 18

69
80»4
5512

40
7818
88i8

95
9078
8O34
97
34 U
33 18

1021a
104
10334
84
105
74 U
59I2

103
9134
7512
75
8312
7912

73U
63
801

8

5712
65
03lj

73
5812
9312

66U
79
84U
94
92
74
70
83
83

101
103
9858
9334
9412
97
95
lOOU

71 73U
1

I

82U 827»

...I 79I8 79li

41I2
77I8

8838
95

I

Oct' 19
8718
971,

Dec'21
Jan'22 ....

22
186

1

13

20
402

16
1

6
79
70

163
44
65

13

13

*46

4
29

106 Sale
10058 10034 1001
86 101 12

IO4I2 107»4 10578
-- 70
71
9718 100

IOOS4
10138
83i8 8512
98ij

82 Sale
80 81
7812 Sale
777g 78
96 9612

9278 Sale

105U
»2i2

104
70it

102 Sale
85 87

GO'S
91
99
lOlU
8512

101
8ll2

80
7734
77ig

96
U7U
89
8278

77U
105
87
92
118
95
79'38

10 lis lOlij
70 '4 70

89 Z\

81 ----.
78 Sale

I04»4 106

90U
79 Sale
8O34 87
93 96
08U 98ii
83U 85
78 Sale
7918 Sale
Slij 8334
80
847j

1001,

87U
88
81
77
86I2

92
98
85
78
79lj

77
78
81li

10218
Dec'2I
Jan'22
Jan'22
Feb'22

7512 361
60»4 87

Jan'22
9134 12

Jan'22
Jau'22
Feb'22
Nov'21

7378
63
8il8

SS34
65U
64I2

74
60

Feb' 22 ...
6(i34 42

July'2l
Jan'21,

94
Dec'2l'

7418
Dec'2

1

83 U'
83

I

103
Feb'22
Feb' 2

1

Dee'2r
F(!b'20
Mar'22
Nov'21
lOOU
107

I

Oct' 19
Jan'22
Mar'21
Aug'2I
June'2Ij
Mar'2I
Mar-22

8558
Mar'22

82
I

55
SO 12

787s 355
7S38 78

Mar'22
Feb' 19

Feb'22
83
7SI2

105
Feb'22

92
Nov' 16

May' 18
7938

IO412
7034
10112

Feb'22 -

Mar' 17 .

Aug'2t .

7912
88<2

Feb'22
99

I 08
Fch-22

78 I 1
79ljl 2

June'21|
I

Nov'21'
I

8412'

5218
3712

77U
871*
93

"so'ii

97

69
4I7|
8U1
90
96li

'89"li

071t

3318 33IJ
1 102 103lj

103 103»4

81 84»4
104»4 IO4J4

68 76l|

59 61
101 103
87Ij 92
75
75
8II2

Vl'lj

64
79
5412
62
60
6918
54
92
6312

81l|

7538
83li

"7"6"'

66
84
59^
659l
66
75
60>4
94
67

92U 04

72 81

82"U "84l5

8II2 83Ii
9978 105
102 103

96 07

19
12

105
100

1065j
108

1057i 1057»

2
lOlU lOIU
8512 87
95 102«l|

79
78
75IJ

70 U
96

831i
80
79^
79l|

...I 89 89
2 72 83

114 76 7914
9 1041J 107U

87 OOli

10
2

112
76

91U 04

19
35

9438 ..
104 10718 104
79S8

1 76
82i8 ...
75I2 7058 74
3218 Sale
92 9212
9012 91
8534 86

82U Sept' 19
94 Jan'22

Jan'22
Nov'21

77ij Sale
102^4 Sale
76'i 77i»

09 4
97 OSlj

28
02
9038
8558
100
7«I|

102
76»4

9 U
98

77
33

Feb '22 .

01
86

Dee'2l
80

102'l
7H»4
0912

Feh'22

41
466

16
24
27
6

I

73'4 80*«
103 10412
68ij 74I2

9978 102
85 87I4

76>2 79«2

85 87
SOU 03
95 99
79»4 85l2

76 79
77"2 79I2

94
104

94
104

705«
2278

90
84U
8118

77
33
94I2

93
87

77 80
100 10212

777t 78«2
0812 0»>2
97 98«4

•No prtcp Friday: latest bid and aaked. aDue Jan dDue April. <Dne MA7. fDue June. ADue July. *Due Aug. oDue Oct. pDueNov. Due Dec. « C Kion sale
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BONDS
r. T. STOCK EXCHANGE

Week eudlDg Mar. 10

I Lack A Western (Concl.)—
Varreo Ist rel gu g 3Vi8...2000
laware A Uudaon

—

8t Men equip g 4Hs
8t A ref 4a
O-yeAT conv 5e
0-year secured 78
Ub A 3usq conv 3^8
ienns A Saratoga 20-yr 68
Q A R Gr— Ist cons g 43.
Jonaol gold i'^8
mprovement gold 58
3t A refunding 5s
Trust Co certlfs of deposi
Uo Gr June Ist gu 53
Uo Gr Sou Ist gold 4a
Guaranteed

Uo Gr West Ist gold 48...
Mtge. 4 coll trust 48 A. .

t A Mack— ist lien g 48 ..
lold 4s
t Rlv Ter Tun 4H8
I MIssabe A Nor gen 58
1 A Iron Range ist 58
Registered

1 Sou Shore A Atl g 58
In Jollet A East Ist g 53..
e Ist consol gold 78 est..
^ Y A E^rle 1st ext g 48 ...
Td est gold 4H8-
th ext gold 58
ith ext gold 43
* Y L E A W l8t 78 ext..
3rle 1st cons g 4s prior
Registered
l8t consol gen Hen g 4b..

Registered
Penn coU trust gold 48..
5(>-year conv 4a Ser A
do Series B

Gen conv 4s Series D
:i»lc A Erie lat gold 5s.,.^
neve A Mahon Vail g 9KZ
Me & Jersey Ist a f 63
Jeneasee River 1st a f 63. .

.

yong Dock consol g 63
:k)alA RR l3t curgu68...
Jock A Impt lat e\t 5a
J Y A Green L gu g 5s
I YSusq AW Istref 5a...
2d gold 4H3
General gold 58
Terminal lat gold 58 ..

did of N J Ist ext 5a . .
^Ilk A East IstgugSs
ins 4 T H Ist gen g 5e...
.It Vernon 1st gold 68
lul Co Branch lat g 58
rlda E Coast lat 4H8
t St U D Co latg4Hs...
Worth A Rio Gr Ist g 4s..
Iv Hous A Hend lat 5s
ind Trunk of Can deb 78.

.

5-year s f 68
»t Nor Gen 7b ser A
«Aref 4K8 8erleB A
Re^Clstered

remporary 5!^s..
It Paul M A Man 4a
1st consol g 69

Registered
Reduced to gold 4^8...

Registered
Mont ext Mt gold 4a

Re^stered
Pacific ext guar 4fl

! Minn Nor Dlv iRt B 48..
AlTiD L'nion 1st g 6fl I
dont C Ut gu g Oa III
Registered
1st guar gold 5a
Will A 3 F Ist gold 5a .

sen Bay A W Deb ctfa "A"
>ebenture ctfs "B"
If A 8 I l«t ref A t g Ht'.'.h

cklng Vsl 1st cons g 4 Via..
legLitwed
>j| A H V Ist ext g ii '

'.

>)l A Tol 1st ext 4fl

natoD Belt A Term In 5e.
tola Central 1st gold 4a.
lectotered
•tgold 3H»
lUacUt^red

Extended Ist gold 3 H*
Registered

jrt gold 3« sterling
>>llateral trust gold 4a
fUitlstered

rindlog 4a
v.ied lines 3Hia

> * TexMgold4a
It««l«tered

S-rau neciired fi^a
' • ''Ant...

1 •«« .

' Koirt rjn
,

<ouUv Ulv ill [(aTii K 3Vi(i,
>ia«bji Dlv 1*1 gold 3<i

'• ' -M^DlvATfa-mgSa
: 3!-<»
• f)lv lst«3Ha
-•. I irira lstt4a

I'. .
: --'I

•••
I . A r.ar Ist 6a . . .

1- Hhaw Ist (Old 4s.
I :

-(r I.* N Ogold [»...
I'.' ••'•• -'d

F A

Price
Friday
Mar. 10

Week't
Range or
Last Sale

Bid Ask'Low
7618 77 10218

993i Sale
87 8712
92 Sale
071* 10778
78 78341 78i»

7533 Sale
7612 78I4

79 Sale
4612 Sale

'sdia I II

I

19"8

High
Feb'08

9934
87
92

IO7I2
7812

Rant*
Since
Jan. I

Ne.\ LoiO Ht«i*

I712 lOig
75I2 7-l:3g

6334 62%
78

84

4234 4118
83ij

96^4
91

IO0I2

»4l2 83
Sale .IO8I2

SiUe |101>2
Sale '10712

Sale { 88
82I4

Sale
I

96I2

92 90I4

lOoig
99

863g
9Ui2

106H

9oU 9534 94I2
91l2

90 91 89
80
83

88% 88
99

1091$

'136U
99 I 99

. 90
70 I 65
Slj 7

77 75
837g 8312

73I2

78
7012

77««

ma*

!' :. 'T. ref AaSertai A.I
M>-rii[jh |>lv lat f 4a

H<«laUY«d
K TxxiU Hoii lot (ii g 4a.
I III A liimn lat K in
* firmt Snr l«t g rxt 7<
Ma frank * (\nu lat 4a
Diaa City fVni Ist cold 3a

Mf«^- •

Apr
lat 4a

' >3il lat S«. . . .

'n

lat guar fia.

.

i*trui«Ha...

'«) rona ( 4a
« 4H» .

. / lit (til fia.

.•oil «• >i|02al

No pnea irMd»jr; laiMt bid aad

8H4

I
Hale
10Si«

73^
02'

I

77 'a

757s
7334'

79
4712'

42
8OI2'

Apr' 11
Feb'22

7538
6312

Oct'21
May'21

85
100
97

Mar'08
Jan'22

96l2

Feb-22
Jan'20
Jan'22
Nov'21
Nov'15
Aug'19

59
Dec' 21

44^8
Aug'211

82%'
3858'

381

41
88

Jan'22
86I4
86I2

June'21
Jan'18
Dec'21
Feb'22

5712
Apr'22

44
Feb22
Nov'19
Feb'22
Apr'21
Apr'21
Apr'21

86
Apr'21
Feb'22

8712
110
104
109
89

Oct'21
9634

Feb'22
Jan-22
8ept'20

94I2

Dec'21
89

Mar'21
Mar'20
Jau'22
Mar'21
Jan'22
May'OO
Feb'22
Jan'21
De<'21

9
Jao'22

8334
June' 18
teb'22
Dec'21
Feb'22

S)y'4

3epf21
Mar'22
Nov'16
Oct'21

1 97%
16 8318
40 89>4
16 107
1 76%
.1

111
14
11

231
2
1

36
11

18
1

1

99»4
90^4
93
109
78'4

73
76i2
74I2

42
4OI4

8012

77
79
81
47I2

44
8OI3

lO's lOls

73>4 76
6218 6512

82 85
95% 100
95I4 97

85
95

87
96i2

-— ,100% 102 14

.-..
"96'»4 97ig

"50
"54'll

"60%

"ii3 '39"li 45

'34 "79" 82^4
21 34I4 40
36 32 40
17 34^4 43
16 80 88

90lr 90%
16 781« 87
15 79% 86I2

'nil '88" '88"

! 6
1

54 6712

1
2 '3'8"tf 44

t

8312 8312

"53'" 55

...
1

"80"ii
"86"

'78
"

797g
io 83 88

121 IO8I2 110»4
261 100 IO312
395

1 0718 IO914
19 88 8912

0O2 96ij 97lg—
; 9014 9014

IO5I8 10518

il j"93'l4 95'3i

"2:"88" "89'i

— . I 88 38

--- iiogii i69""g

99' 09"

17 6it 9'1

, 72 75
18 SUt 83»4

I-

i:.i
'« 78

---'I 8934 89*4
10 83 r, »»J4

iHaln

Mai'ii'

Hiiln

I
10^14

Hale
I

U<)

7H%
H7»4

I'iMt

July'lW
I
Mar 22

I Sopt'lU
I 85

7.S

I
79I4

Dec'20
I 9912

108
I Peb'22
I Kcb'22
I Ki!b'22

Keb'22,
I Jan'22|
I

Krli'22

I Nov' Ilk

I
Ort'2l
Nov' 10
Mny'21
Mar'lU
Keb'22
Ai|g'21

I
!>«<•• 21

I Ul
Dec' 2

1

Nov' 1

7

Hrpt'21
I
.Miir 22

I
U7i|

I Jair22
)I4>|

Orl'OO

I m>
I

!•!

7H1«

I
l>r. .;l

Jul/'2l
r>

Mar- 1

'2

ini'«

7812 79I4

80lt OS

2'' '82'ii 'sfi'ii

i
, 77lt 78I4

32
I
781, 8OI4

«
I
»««« 100

30 09»4 I09»4
81*4 8I<4

B3% 03%
73»4 74»4
nn M
03% 63%
7«l2 77

M M

90<t MH

88 M
3 07 OH

- - I R()l| Nft

6'i ua as

41
Mi
2
2

M
10
1

(14 Hft',

70% HISM Ul
77 7«
«• «H%

77% HI
H« (»0S
0«li 100

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 10

SS Price
3 b Friday
.5*'| Mar. 10

Range or
Last Sale

J I

M
J
A 1

Leh Val Coal Co 1st gu g 58.. 1933 J
Registered 1933 J
1st Int reduced to 43 1933 J

Leh A N Y Ist guar g 48 1945 M
Long laid 1st cons gold 53..ftl931 Q

Ist consol gold 48 ftl931 Q
General gold 43 1938 J
Ferry gold 4^8 1922 M
Gold 43 1932 J
Unified gold 4a-. 1949 M
Debenture gold 5s 1934 j
20-year p m deb 5s ..1937 M
Guar refunding gold 4s 1949 m
N Y B A M B Ist con g 53. 1935 A
N Y A R B Ist gold 53 1927 M
Nor Sh B 1st con g gu 53.al932 Q

Louisiana A Ark Ist g 53 1927 M
Louisville A Nashv gen Cs 1930 J
Gold 53 1937 M
Unified gold 4s 1940 j

Registered 1940 J
Collateral trust gold 53 1931 M
10-year secured 73 1930 M
lat ref 5^3 .2003 A
L CIn & Lex gold 4H9 193t|MNOAM 1st gold 6s 1930! J

td gold 6s 1930;j
Paducah A Mem Dlv 48... 19461

F

St Louis Dlv 2d gold 3s... 1980 M
Atl Knoxv A Cln Dlv 4a.. .1955 M
Atl Knox A Nor Ist g 58... 1946
Hender Bdge Ist s f g 63... 1931
Kentucky Central gold 43.1987
Lex A East 1st 50-yT 5s gu. 1965
LA N* M A M lStg4 4S-1945iM
LAN South M lount 43... 1952 J

Registered /il952 Q
NFlaA S IstgugSs 1937 F
N A C Bdge gen gu 41^8... 1945 j
8& N Ala cons gu g 5s 1936 F
Gen cons gu 50- yr 53 1963 .4

La A Jef Bdge Co gu g 43 1945 M
Mex Internal 1st cons g 43. . . 1977

1

M

Stamped guaranteed 1977|M
Midland Term— 1st s f g 53.. 1925 j
Minn St Louis Ist 73. 1927 j

1st consol gold 53 1934 M
1st A refunding gold 4s 1949 m
Ref A ext 50-yr 5s Ser A... 1962 Q
Des M A Ft D l3t gu 43... 1935, J
Iowa Central Ist gold 5s.. 1938; J

Refunding gold 4s 195liM
MStPASSM con g 48 Int gu. '38 J

1st cons 53 1938|..
10-year coll tr 6Hs 1931 M
lat Chic Term a f 4s. 1941 M
M 3 3 M A A lat g 43 Int gu.'26 J

Mississippi Central lat 5a... 1949 J
Mo Kan A Tex— lat gold 43.1990 J

2d gold 43 .(71990 F
Trust Co ctfs of depo8lt I .

.

lat ext gold 53... 1944 M
iBt A refunding 4s 2004 M
Trust Co certfs of deposit...!..

Gen sinking fund 4 Vis 1936 J
Trust Co certfs of deposit...!..

St Louis Dlv 1st ref 48 2001 A
5% secured notes "ext" 1916 ..
Dall A Waco 1st gu g 58... 1940 M
Kan City A Pac 1st g 43. . . 1990 F
Mo K A E 1st gu g 53 1942 A
M K A Okla lat guar 5s... 1942 M
M K A T of T Ist gu g 53. . 1942 M
Sher Sh & So Ist gu g 53... 1942 J
Texas A Okla l8t gu g 53. . 1943 M

Mo K A T «!/—pi 53 Ser A
40-year 48 Series B
10-ycar 6a Series C
Cum adjust 5s Series A

Ml3.iourl Pacific (reorg Co)

—

l8t A rehinillng 53 Ser .\..1965 F
1st A refunding .Ss Ser B.al923 F
Ist A refunding 03 Ser C..1926 F
General 43 1975 M

MlHsourl Pac 40 years 48 1945 ..

3d 78 extended at 4% 1938 M
Cent Br U P 1st g 4s 194S J
Pac Rof Mo Ist ext g 4s... 1938 F

2d extendo<l gold 58 1938 J
St L Ir M A H gi>n con g Sa. 103 1 A
Gen con stamp gu g 68.. 1931 A
UnlflMl A ref gold 4s 1929 J

Regl-ilcri-d 1929 J
Rlv A G Dlv Ist g4.'t 193.) M

Verdi V 1 A W iKt g 58 1926 IW

Mob A Ohio new gold Oa 1927 J

iHt ext gold 68 ftl9'27,Q

General gold 48 103S M
Montgomery Dlv lat g 58. .1947 F
Ht I/OUlH IJlv r,n 1927 J

Ht L A Cairo guar g 4« 193 1
j
J

Nashv f.'halt A 31 L 1st 5«... 1928 A
JnflOrr Mranrh Ist g fls 1923 J

Nat Ilya of Mex pr lien 4V<8. I9.'i7]j

<i<inrM>U:)i\ general 4h. 1977 A
Nat of Mex prior lien 4.lis... 1926'

J

l8t consol 48 I951;a
NOA N'K latrnf AlInpt4^aA'S2 J
New f)rlprinH Term lat 4a 1953 J

N O Tnx * Mi'xiro Int 68.

Non rurn Income 5a A . .

N Y Cmit IIU conv deb Oa
10 ypar roll ir 7a
Omaol in rtt-rlMi A ....
Rnf .V Impt 4 <» "A"

Out A llud

Ask Low
98%
105

Range
Slrtce

Jan. 1

Si 7312

Ol 90-%

7412 75
Sale

'99^8

8912

'96I4

y7>2
863.1

96is
95
78I4

94

iof
89^8 89I2

1 8118
9812 967g
IO7I2 10634
Sale ,10134

93S4

103 1 13
:ioo
' 81

60% 60
82I2 8234

1
90^4

'100
8134

9612 9534
8414

78i2 78
I

95
9II2

1 87
100
95I2

79%
77
75
99

10312 101%
: S.ile 7313
: 3.1I0 37 12

1 38% 3812
Sale 43

I Sale 72
I 8734 37
I 877s 8712

987g 98
I Sale 10 lU
I 85
I 9512 9518
I

(
8234

. Sale ' 76

Loto
96>4

77
90%

73I4

88
75%
72

High No
Mar'22
Oct' 13
Oot'21
July'21
Feb'22
June'21
Mar'22'.
Feb'22j.--
Oct'06 ..
Mar'22 ...
Mar'22

75
7412

July'21
Apr'21
Jao'22

90
Nov'20
Feb-22

90 17
Oct'2l|
Mar'22

107
IO2I2

Feb'22
103

Feb-20
Feb-22 N 80

15 68
3, 79%

High'
987*.

O6I2 98

78%.
99%

74
88U.
78
76i»-

8912
78

soil-
90

98ii

8712
98lf
01

' 9512
13 10«ij

257 101
.. I 93%

1 102%

967«
109
1031*
94ia
103

6OI4
8234

Nov'21
Sept'21
Mar'22

82
61%
831a

47

61 Sale
61

Sale"

: 30
: Sale
: Siile

4
61

10

9511 9278
i Sale 4912

192.') J
..1935 A
..1935 1*1

...1030 M

.-.lOOH.F
..'2013 A

Npw V'irk (-i-nt A llud RIvor—
M"riga«r 3i<a I007'J

HrgliUrwl 1997 J

D'l.
K

30
I.i>

K
Ml

K
lll>'

ll<.

I

'.Id'

l«

'iiga^a.

1

II gold »H»

oir lat gu ila

I .It KU 4a..

i.| f«

1034 M
1034 M
1042 J
lUIIH F
lOUH F
lOUH F
III9M F
lUMII J
io;in J

1030 J
1030 J

thla waak. a Dua Jaa.

la tOOi» lf»?%

• !>«• Fab . f Doa Jiu.

Ilffcvh I r Ktl lal I 3liaMOM A
Cart A Ad Int vu c 4a . lUHIJ
fi.iiiv A 0«wn lat gu M ria IIM'2 J

Ka A A (> It lat gu « fia . I((:t''i J

lj»kn Mtiofi- Hold .-«na 1097 J
llrglafr™] 1007 J
I irlittitiirx (old 4a lO'iH M
2't vnnr aiild 4a 1031 M

ItnaUlrfMl 1031 M
M'.li s Mal l«t ni ( 4a toot M

N
D
A
J
O
o
J
J
N
8
D
J
S
A
D
J
O
J
J
o
J
o
J
J
I)

o
N

A

°l
J
J
N
N
J
A
A
A
A
O
J
J
J
«)

o
I)

i
It

l>

•
N
N
•

77;'4 fliile

91 14 93
lOl'^s I02I4
9734

70

09 •»

681,
87
89
8t
9S%
100 ..

29% II
31 ..

70 HO'8
73 73it
0H% Hutu
67'4 Suio
l(MI>a Hiile

107 Hiiln
79i| Hiilv

H6<] Halo

7(1

74',

87%

8.'>%

7211
OH'ii

72
OH
AN
NOU

'ivi'i

0(1
1

1

N2
H7>]

91%
7714
76
oi'i
0I>4

76ij

7113
rtoiti

HOli
HitiK

72%
72%

"66
I

"m/'u

S734
9914
95
62I4

68
79I4

68
S:t'Ti

9118
95I4

102
83':
80'g
77I2

90'8
lOM:
961j
fiSU
8612
8S
,S|l2

09
09
25%
29l|

31%
21%
HI
73
OHU
on 1

2

99
106
7Sl2
H5t2

7ftl2

7ft

M7
(Will

MiU
72'j
04
72
74i|

0(1

HMi
7(Vii

KM
au
N2i|

96
,

Nov'21 L.
7812

Feb'Ooi-.
Oot'2ll.-
Nov'21l--
Feb'22 —
Feb-22 . -

Feb-22 ..
Mar 10 -.
Nov' 10 -

July'20
101%
731.

39%
40
41
72I2

38
8712
98I4

102
Dec 21

9513 1

Feb-22
7634 185
5812

Feb-22
78I4

Feb'22
61 I

Feb'22
Jan-22

69I4 62
Mar-22 --

Jan-22 -•

Mar'22 -

Mar'22 --

Feb-22 --
May'21 -

25 I 2
8034 225
6778 79
93I2 225
5112 2724

8734
9913
97 1

63 '

Oct' 18
Mar'22
June- 19

83'4'

Feb'22,
96

July'14
84

Oct'17
78

Fcb'22
Feb -22,

l)ec'2ll

.Miir'22

Keh'22
Kel)'22

90
I

July'3li
25%'

Feb'22
31%

79%
93

82
96

6, 74 79I1,

971J
95I2

77

100
96i»

797»

101
69%
31
30
36
70
32
85%
96I4

133 IOOI2

10138.

76
40
40
44
73I2

39%
89
100
102%

94I4

82%
73
48%
481a
3512
73
7218
62%
62 14

27
68I1

80
70if
77
78%
77

g&is

82%
77%
5812
69%
39I1

78%
76
61
69
29%
69lt
83
71%
83
81
82

2 83i|

.. 92
48 94%

84%
02
97%

37 787i 84

59 75%
...|l 9078

101%

87%
86%

- 87%
6 81
.1 97

781,
907»
102%

"68l|
80l|

89%
sa
00%

Fob -22

M
731,1

9S%
6712

IOOI4

107%
79I4

88

70
Jnn'22

H71,
Junp'20

HO
73

Noy"il
72

Jnn"ia
Knb'aa
Jnn-J-J
Jnlv-21
Mny'lO
Juiip'ai

N21|

3
4

45
40

418
9,S

70
40

21%
291,
28
21%
79
701,
051,
02
OH
105
7S7f
H5l4

30 74%
. 75
23 84

'"ft 'sa'"
80 00%

"2 'iiu
... 741,
...l| 00
... i H4%

20%
29%
32
ai%
84
74
09%
67%

I (HI

107%
H(|7|

88

78
7ft

H0%

"»0%
73

'7-2%

741,
00
80%

•l'»

77%
7Ni(

92n
U2
02
»('i'(

a I "K. J'Hir. l>iia • l>tj

77% 77%
7314 Nov'ai
02% 02%
0(|<4 01%
HA<| Jiil|r-2I
nji, inn 'ja

>n ••!•

a Hat| sail

40 70% 7BH

47 H0%
00 nN%

04
02%

Hai| Hai^

I Ol,,
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BONDS
N y. STOCK EXCHANGE

Weekending Mar. 10 si

Price
Frtdau
Mar. ID

N Y Cent A H R RR (Con)—
Mahon O'l RR Ist 53 19:Jt I J

\4lclil«an Central 6s 1931 iVl S
aefrtstereti 1931 Q M
to 1940 J J

Ret^lstereil - 1940 J J

J LAS l9t. sold 3^9 ISSl M S
iBtgoid Higs 1942 m S
JO-vear debeatiire 49 1^120 V O

.W J JUQC RR guar l3t in... 1930 F A
S Y & Harlam f 3>i8 2000 M X

• U Y A Northern l8t g 58..1923 A O
N Y & Pu l9t cons 8U g -la. 1093 A O
Pine nreefe reB guar r.a 1932 J O
a VV <fe Ocon ist f\t 53 .,ftl992 A O
Rutland lat con g 4 ^3 1941.1 J

Ok & L. CUara Ist gu 4s ? . 1948 J J
ailt-Caoada l9t gu K 43.1949 J J

9t, Lawr & Adir Ist g flg. . . 1996 .1 J

2cl gold Os 1996 A O
f.lOK & BIk Riv gu e 4s... 1922 J J

ftts A L. Krlc 2a g 5s al92S A O
Pitta McK & Y ist gu tis.. 1932 J J
2d eiiaranteed Os 1934 .1 J

Vest Shore 1st 4s guar 23«l J .1

ReclHtered 2361 J J

M Y C Lines ecj tr :j.H . 1920 22 M N
Equip trust 4 ^^9... 1920-1925 j J

H TChlc&StL lstg4s 1937 A O
Registered 193 7 A O
Oetienturo 48 193 1 M V

If Y Connect Iflt gu 4 Ms A . . 19.''<3 F A
K Y N H & Hartford— '

Non-conv deben 4s 1947 IVl S
Von-<!onv deben 3>4a 1947 M 9
Von-CODV dsben 3^3 1954 A O
>^on-conV deben 48 1955 J J
Xon-conv deben 4a 1956 M N'
Conv debenture 3 Mjs 1956 J J

Conv debenture 68... 1948 J J,

Cons Rv non-conv ts 1930 F A'
VoD-conv deben 48 1955 J J\

Non-conV deben 4a 1956 J J|

i% debentures 1957 M N
Harlem R-Pt Cliea Ist 43. .1954 M N
3 & N Y Air Line l3t 43. . . 10.i5 F A
Cent New Eng 1st gu 48. . .1901 J J
Housatonlc Ry cons g os. .1937 M Ni
Vaugatuck RR Ist 4s 1954 M N
M Y Prov & Boston 4s 1942 A Oj
N Y Wchos&B l3t3erI4H3"46 J J
Sew Ent'land cons 5a 1945 J J

Oonsol 43 1945 J J
PTovldence Secur deb 4s . . . 1957 ivi N
Providence Term Ist te. ..19.irt M 3
W& Con East 1st 4.Via 1943 j ji

H Y O A W raf Ist g 4s (?1992 M S]

aeglHtered $5,000 only . . .01992 M Si

Oeneral4g lyiio J D
JTorfolk Sou Ist A ref A 58..-l"bl F A'

Norfolk & Sou Ist gold 58 1941 M Ni
t(m1 A West gen gold a 1931 M NI
Improvempnt A ext ; 1934 F Ai

New River 1st goia 1932 A O
»J& W Ry Istoof g48..-1996 A O
Registered- ..1996 A O,

Dlv'llstl; A gen g 48.1944 .J J

tO-25-y . conv 4s 1932 J D]
10-20- r.r conv 4fl 1932 M S
to-.' oar conv 4X8... 1933 M S
'0 •• r conv 63 ..1929 MS
Pocah C A C lolnt 4s. . . 1941J D
C A T Ist guar gold 5a ,. 1922 J J

3ct0 V A N E Ist gu g 4s.. 1989 M N,
Northern Pacific prior Ilea rail I

»ay A land grant g 43 1997 Q Jl

Registered ..1997Q Ji

General Hen gold 33 a2047 Q Fi

Registered.. a2047 Q F|

aef A Impt 6s aer B 2047 J J!

Ref A Imp4KsSer A 2047 J j'

3t Paul-Duluth Ulv g 4a..l99rt J O
N P-Ot Nor Joint 6i^s 1936 J J

St P A N P gen gold 33 1923 F Al
Rou'lstered certificates.. 1923 Q A!

9t Paul A Duluth Ist 53. .. 1931 Q F
Ist consol gold 43 19118 J D

WiiBh Cent Ist gold 48 1948 Q M
Not Par. Term Co lat g 6s... 1933 J J
Oregon-Wash 1st A ref 4a 1981 J J

Pacific Coast Co 1st g 5s 1946 J Dl
Paduoah A Ills l3taf4V48...1955 J J
Pennsylvania RR lat x 4s..- 1923 IH .N;

CoDsol gold 4a 1943 M N|

Consol gold 43... 1948 M N]
Consol 4^3 I960 F A
I3enpral4^9 ..1965 J I>

aeueralos 1968 J D
I10-y<'ar secured 7^. ..1930 A O
16-year secured oh; s mn F A
Alleg Val gen guar g 4b 1942 IW 9
DRRRAB'gel8tgu48g.l9.36,F A

Panas>lvuula Co

—

1

Ouar 3K3 coM trust reg A.1937|'sf S
Ouar 3!^ 8 coll trust 3er B.1941 F A
Qu.vr 3 V^ 8 trust ctfs C 1942 ;

J D

I

Quar 31^8 trust ctfsD 1944 J D,

Guard 15^25^-yuar gold 43..1931 A O.
40-year guar 48 ctfs Ser E. . 1952 fH N
Ota Leb A Norgu lag 1942 M N|

01 A Mar l8tgug4X8 193:". M N
CIA PKeugu4HB8er A..1942 J f
SerlodB 1942,A O

Int reduced to 3^8-. .1942 A O
SerU'S C 3i^8 1948 M N|
.Merles U 3 Ks. 1950 F Al

ErIeA Plttugu K 3;^a B...1940 J J

SerlrsC 1940 J J

OrRATex lstgu;4Vi9..194r.I J

Ohio Connect 1st gu 48 1943 M S
Pitt- V& .\sh l8t cons 5a.. 1927 M N
Tol W V A O gu 4,i^B A...1931J J

Serlei U 4Hs 1913 J J

Series C 43 1942 M S
P C C A fltLgu4V<9 A...1940 A O,

dories B 4^8 guar 1942 A O,
derlesC 44h guar 1942,M N
Series D 43 guar 1945 M N
Series E 3^3 guar gold.. 1949 F A]

Scries Fguar 43 gold 1953 J D,

Serlea G 43 guar 19571M N
Series I cons guar 4 Ha.. 1963 F A
General 53 Series A 1970 J O

cat LA P latcouag 53...1932,A O
Phlla Bait A W lat g 48...1943jM N
9odus Bay A Sou 1st g .5s.. 1924 J J
O N .1 RR A Can gen 4s... 1944 l»l S

P«reMarQuettel3tSer A 53.. 1956 J J
Ist Scries H 4s 1956 J i

PtUlUptiluo Ry Ist »0-yr 9 f 4h 1927 J .1

Bid Ask
94ig

«4'4

»3l4

b9's
7rM
88vi
74^8
76I4

9734
SOI2

102'8
99-i4

70 14

08
59'4
87i8

90'g
9y<g
97

103''8

101
t>0

77

89

100

8UI4

78

8.5-14

42>8

4(i

Sale
8512
82'i4

Sale

Week's
Range or
Last Sale I

Low High'
9314 May'20,
90i« .Iimo'2li
98i2 Nov' 18,

83 Feb' 22
74I4 Sepf20

Mar'20
Feb'22l

8SI2

Apr'21
June'2li
Dec'2l|

81>4'

May" Ij
99->4'

Jan'22
Jau'22
Fel)'21,

Dec'21,
Nov'lR
Jao'22

.May'21(
Jan'09

9514 June'20
80 SOlj!

78 78
i

99'2 Febl9i
67i2 June"20;
6Vz 88

i

85 Nov" 17
83

{

85'4:

Range
Since
Jan. 1

^o-Low High

66 ig

78
88ii-

70''4

68
95
SH:
113
99-4

83
66
50
85I4

103
9912
90

ISO's

---
i
82l« 83

-, ."7'6'3; '19'

1-
: 863i 89 14

«>l
77I2 SII4

10 '9'9"-'8 "y'9"'8

---' 78 83
---il 66 66I2

-II-

:::ii
99U 99<2

I.

13
:
78l2

"
; 76=8

H

82"2
78

"'II

«
j '8"2"»i

8212
85

4dl2
47I2

37
67

60
60
43
Sale

42
42
45
7618
67
54
8194
64 !«

70
4184
77=8

661s
41
70I2

6b'2
71

m'
a\>

86
106
104^8
104^4

86

45

Sale
77l2

S,ile

46
46
42
50
48I»

42
67
50
60
3812
45
79
59
58
80
87
83
41"2

I

Feb'22 -

Feb'22 -

42
50
51
4412'

69
I

Ocfl7 -

JuiyiS
Jan'22 -

45
Feb'22 -

Jan'22;

-

60
Dec'21 -

Juiyi4 -

Aug' 13
42^8

12

8
67

80
81 'j

45
44
38I4
40l2

41
37%
57

88

'83"

8634

461}
46
44
51
oil:

45
71

"Il

li
3812
31

--,1 71
. 60

12 51'4

38ij

4(i

79
5978
60

39;

80
793«
89
9234

10534
84

85%

85

70
26
8838
7412
69 8

59 ij

6738
69

100
loo
1051

4

8618
74
8412
80
9234
92I2

106 105 s
8414' 8t

I
93

80"% 85'

t

45

Sale

"6SI4

Sale
I

Sale

16s
86^8

86

Sale

bl 6II2
1

10712 Sale
87 88
7914 Sale

lU7is dale
IOOI2 101

1

-.1

81I4

1U7
78
7t)1.i

«d>s
^8
88
94l|
b-ig
9578

IO7I2
106
80 14

8512

7412
741)

74 ii

7 4'»

8uia
8038

81

Sale
78

95
8834
95

dale
93

Sale
10514

Si's
84
6OI2
6l)l!

lOii's

88
79'4

lO'i'4

IOO14
100
92
751

1

82
lOiia
771,
7'il4

791s
9S3^
88
881s
95IH
8''»

95
1071

1

1051;
86<.i

83

Sepfl7
Jan'22
Feb' 18
Dec' 19

73
Nov'20

673s
5912

jBn'22
10 J

Jan'21
IO5I4

Oct'20
86

Fob'22
Apr'21
Mar'22

106
84

Dec'2

1

Feb'22

8S
Jaa'22

61
Feb'22
10712
S8
79 14

I0712
Feb'22
May 21
July'21
Miy'21
Pei)'22
3epl,'21

7sl8

78
Sepl'2l

9S%
Jhu°22

S3'6
95I4

8712
96

10918
Kmu
87

Feb'20

33 4234

26 26

43 I 09 73

3 ' 6738 6738
7 ' 50 59I2
..I 79I4 83i>8

2 10558 106

'2 10434 10514
847g 8918

13 8312 86
...' SO SO

1 9212 92i2

50 IO314 1064
24 84 86

-—1 83 >4 8634

88' 84 87
- -.-' 84 84

1 64 60 023s
60 60'!

16 lOo's lio
3 86 '.)i»'4

1 ' 79I4 79I4

322 105«4 109
|,1II0'4 100'4

1'

....'; n. 82

319, 77
3' 75

....i

82
78

91.-.8

92
76 '8

77
773«
775g
r7J8

8712
8018

95

92^
9134
7Si2

9 114

9114
SOij
84 '<

8118
84
84
89'2
93 18

99
87ii
9012
87i«

91
7512

Sirs

72
7238
76ls
70
8712
80
81'2
881»
91
104
9014
9l)i8

67
85
79I4

8t>

80
93
84
82
77
92l»

91
83I4
9II2

88
81
80
891a
9!i2

]
99

1 91
1 102
80ls

S.ik' I 90':
76ia' 7518

Sale ' 471'.

I

1 9<Vl4 '19

I 8712 89
10 851,1 yu
2

I

9212 9612
180

,

86'>4 814

1S5' 93 2 or-u
45 IO512 10912
110 103 '8 1117

4j 86 8712
'1 -

94
93

9" 114

93I2

91

NoV21'
Jan'22i
Jau'22|
.\pr'21

8712'

roO'22
Feb'22
Doc'2i;
N()V'21
Doe' 151

Feb' 12
Doc' 12

Jan'21
.\pr'20
May' 19,

Jair22
Sepf20,
Mar' 10
July'2l|
Doc'20
Sepf21
M;ir'22
Jau'22
Sept'21

9112
Nov'21
Jau'22
May '21

Feb'22
91

IMar'22!
Fob'221
Jan'03

Juae'21'
9II2

751J

!

51 '

72 14 7238
75I1 75I1

80 81
SO'8 81'2

... 36 80

1

— 's's'ii

SS'ig

9234
91

3 84I4 Ollj

-- - -' 84 84

... 1 sn't 8011
16

j
90 94

. .. 99 09

... 91 91

'I-

14 , 3ii» 91l»

3 76 77
154 4 lis 51

N. Y.
BONDS 11 Price Week's

STOCK IC.'CCnvNaE
l-^

Friday Range or
Week ending Mar. 10 Mar. 10 Last Sale |9)

<3S Range
Strue
Jan. 1

Pltt< Sh A L E 1st g 53 1940 A
1st consol gold 5s 1943 1

J

Reading Co gen gold 48 19971

J

Registered . 1997 1

J

Bid Ask Low
961* 100 ,100

Si'f Sale
8238

84 Sale
74«4

677s

693s
8318

96%
77I2
61l2

693^ Pale
83i2 Sale
9634 97I;

7334 Sale
62 Sale
103 10212
95''8 S lie I 9534
68*8 67

90
10134
7534
88>4
70
66I4

7234
76
9812
72l2

5278
53I4

I8I4

35
48^
62
63
96
SSlg
8434
71
81
87^

10134 102I2
77 ">

,

8JI2
75''4 TO'^
tiO'i Sale

I

733i Sale
I

7714 Sale
I

7412 .-.I
7311 Sale I

o3'% 541;
5311 Sale ,

19 Sale
j

361 1 Sale
j

49 Sale
6OI2 63

9634
8II2

83
7II2

83
85

9812

73
84
93

Jersey Central col! g 43 1951 A
Atlantic (;!lty sniir 4s g 1951 J

St Jos A Grand !sl 1-t ? 43... 1947 J
St Louis .It San Fraii (reorg Col

—

1

Prior lirwi .S-r A li 1050 J J
Prior lieu Scr U 5s l'J50|J J,

Prior Men Sit C 6s 1928'J Ji

Cum adjust Ser A 6s A19,55lA 0|
Income Si;rlea A Os /|1960] Oct I

St Louis A San Fran gen 69..193i:J J
General gold 5s 1031 ' J,

St LA 3 FRR cons g 4s... 1906 J J
Southw Dlv Ist g 5s 1947iA O

K C Ft 3 A M cons g 6s . . 1928 M N

,

KC FtSAM Ry refg As..193'-.:A O
K C A .M R A n 1st gu 53. .1920 A O

St I, 3 W 1st g 4s bond ctfs. . . 1989 M N
2d K 4s income bond etfs.pl989 J J,

Consol cold 4s 1932 J D
1st terminal A unifying 'is. 1952 » ']

Gray's Pt Tor 1st gu g .5s.. 19 47 J O
8 A A A Pass 1st gu g 4s 1043' J J
Seaboard Air Line g 4a. 1950 A O
Gold 43 stamped.- 1950 A O,
Adju.stment 5a ol949 F A
Refunding 4s 19.59 A O
1st A con8 63 Series A 1945 M S.

Atl A Blrra 30-yr Ist g 48.el933 M S,

Caro Cent l3t con g 43 1949 J J
FlaCent A Pen lstext63..1923,J J

1st land gr.ant ext g 5s.. 1930 J Ji

Consol gold 53 1943 J J|

Ga A Ala Ry 1st con 53. ..01945 J J
GaCar AXo I3tgug53...1929 J J
Seaboard A Roan 1st 53... 1926, J J

Southern Pacific Co

—

Gold 43 (Cent Pac coll).. -A- 1949 J D| 7934 Sale

Registered... * 1949 J D;
1

20-year conv 43 31929 M 3
20-year conv .5a 1934 J D, tf2i8 95i2

Cent Pac 1st ref gu g 4a... 1949 ! Ai

Registered 1949 F A|
Mort guar gold 31^9...)cl929 J »:
Through St L Ist gu 49. . 1954 A O

OH A3 A MAP lat 59... 1931 Wl N
2d exten 5s guar 1931 J J,

Gila V O A N Ist gug 53.. 1924 M N
Hous E A W T 1st g 5s 1933 M N

Ist guar 58 red.. 1933 M N
HATC lstg5slntgu 1937 J J.

AANWl3tgug59 1041 J J

No of Cal guar g 5s 1938 A O;

Ore A Cal 1st guar g 5a 1927 J J|

So Pac of Cal—Gu g 53 1937 M N'

So Pac Coast Ist gu 4s g. . . 1937 J J

Tex A N O con gold 53 1943 J J

So l\ac RR 1st ref 4a 1955 J J\

San Fran Terml 1st 43 10.50 A O,

Southern— Ist cons g 53 1994 J Ji

Registered 1994 J J,

Develop A gen 4a Ser A. ..1956 A O,

Toraporary6K9 1950 A Ol
Mob A Ohio coll tr g 49... 1938 -^I S
Mem Dlv Ist g 4 !^8-5s 1996 J J

St Louis dlv Ist g 48 1951 J J

Ala Gt Sou 1st cons A 59. . 1943 J •>

Atl A Charl A L Ist A 41^3.1944 J J

Ist 30 year 53 Ser B 1944 J J|

Atl A Danv 1st g 43 1948 J J

2d 43. 1948 J J

Atl A Yad lat g guar 49... 1949 A O!
ET Va A GaDlv gSs 1930 J J

Cons l3tgold 53 19.56 M N
E Tenn reorg Hen g 53 1938 M 3

97I4

8218
73
83

Higli
Feb'22
Dec' 17

8234
Aug'21

81 I

No. Lo^ High
9534 100

'iol "so" "Isii

"16 "sfii '85ig

.; 68 Feb'22 ...
I

657g 68

0934
83I2

98
7834
6234

10213
97I4'

Oct'20
Feb'22
10134
78 I

Jan 22
76 1

66'4
7378
78

I

Jan' 13
7314
527»
54

I

I9I4

3634
50

I

6214
Feb'22
JaQ'22
Dec'21
Feb'22
Feb'22

84
I

Jan'22

79'4
Nov'21

89
9612
8312

8212 Sept'16

79
72
88I4

9612
S3

231 68 70
140 82 841*
110 943g 98
195 71 7ak
649 64 63I4

1 IOII4 103
8 96 97*4

l_
.'." '96' '90'

4 101 1021j
90 7234 78

88I4 88^
20 7234 78
2 64i2 66<g

63 0812 74l|

48 71 78

"so "70' '7VC
2 60 60

35 481c 54)«
55 I3I2 211*

63 3118 3Si4

156 41 63lf
13 6911 63l|

63 63
66 66

.'."
'iii't

"85

"

.... 71 72
3 84 86

.... 1 87»4 S7*t

3d 78 81

126 86 89«t
6 95I2 97

29 8II4 8S^

871s 8712 87I4 Feb'22
80 801. Mar'22
96 95 Feb'22
92 92 Feb'22
97 97 Jan'22
92 . - 89 Dec'21
92i8 86 Mar'21
9ti.j 9S 90 Oct'21
S7-M - - S6«.i Feb'22
9934 102»4 100 Feb'22
0738 971* 97 97i»

94-.S 94 June'2l
'JII2 -- 921s 9218
8912 92 9OI4 Jan'22
85 Is Sale 8419 8512
8078 Sale 791.: 807s
91 Sale 90^8 9112
80 83 Sept'21
6234 Sale 62ir 63
94=8 Sale 9412 95I8

6834 70 707g 7078
89 90 91 .Mar'22
77'8 78 7612 7612

86 877«

78>4 801|
94>4 98
92 92
97 97

86^ 86*4
96 103i|

107 : 9S>4 98i|

'"'ii s'sii '92V

""83
83*8 tO\

70 80 82
78 87ifi 9H|

"153 "efii "e'fii

410 94i« 9S>'
3

i
66l> 70?

887«
98

I

76
I

'79*1

96 I

9612

'63*1

9318
88
95
7158
68
75
9512
9018
92
60
99I4

1

8918
'

72 73 I

«7 98
6133 '

90 98ii
97 98
95 98
957.
90

80 I

96I4

8334 Sept'21

- - 1 O V
2 73 77i

7778
917)
7618
92
95I8

78
93

Sale
96

SO
79
93
91
817»
7S
93
26l2

8738

31

94
32
88

60 78
72«» 76
96 W

• No price Friday: latest bid and Mked a Due Jan. ft Due Feb. f Due June. kItaeJaly. i: Due Aug. Due Oot. p Dae Not. ( Dim Dae. 0|Mloaillf>

Ga Midland 1st 33 ..1946 A O
Knoxv A Ohio lat g 68 1925 J J
Mob & Blr prior lien g 5s. .1945 J J
Mortgage gold 4s 1945' J

Rich A Dan deb 53 atmpd.1927 A O
Rich A Meek Ist g 5s 1948 M N
So Car A Ga 1st ext 5^8.1929 M N
Virginia Mid Ser B 53 1926 M «
SorlesFSs ..I926M 3
General 53 1936, M N

Va A So'w'n lat gu Ss 2003 J J

1st cons 50-year 53 1958 A
W O A W Ist cy gu 4s 1924 F

Spiiliaue Internat lat g Ss 1955
Tenn .V.ssn of St L Ist g 4^8. 1939

l3t cons gold 58 1984-1044
Gen refund 3 f g 43 1953:J
St L M Bridge Ter gu g 58. 1930!A

Texas A Pac Ist gold 53 2000'J D "1^8 Sale

2d gold Inrorae 53. ff2000 Mar 60
La Dlv U L l3t g 53 193l|J J'

WMIn WA N W l8tgu53.1930 F A
Tol A Ohio Cent lat gu 5s... 1935 J J

Western Dlv 1st g is 1035'.^ O
General gold .58 1 93.". J U
KaiuM M lat gu g 4s I9S*0,A O
2d 29-year 53 I927;J J

Tol P A W lat gold 43 1917J J

Tol 3t L A W pr lien g 3 V^s. 1025 J 1

.50-year gold 4.S- .19.50, A O
Coll tr.isi 4s c S.;r A 1917iF A
Trust CO ctfs of dopoalt I

'

Tor llam & Buff lat g 4a...tl946 -' O
Ulster A Del 1st cons g 5s 19281 J D

lat refunding g 4a 1952,A O
Union Pacific lat g 4a 1947IJ i

Registered 1947|J J

20 year con v 4s 1927 J i

l8t A refunding 4s ffiOOS'M S

10-year porin secured 6s.. 1923 J >

Or<! RR A Nav con g 4.S...1P46 J O
Ore Short Line lat « 6a 19221 ^' A

1st consol B 5i 1946.1 J

Temporary 53 1946 J J

Guar refind 4s... 1929 J O
Utah A Nor gold .59 1926 J J

1st extended 48 1933 J J

Vandalla cons k 4s Ser A 19551 F A
Consola 4s SurlBK U 1967 1M N

Vera Cruz A P 1st gu 4-»'3.. . 1934 J I

Vlr^'lnlan lat 5s scries A 1982 M .V

Wabash lat gold 5s 1939 M N,
2d gold 5a 1939 F A'

Debenture aerloa B Os 1930 J J

lat lion 50-vr c term 48 1954 J .1'

Det A Ch Ext 1st g 5a 1941 J J,

Des Moluea Dlv Ist g 4s... 1939 J J

Om Dlv lat g 3^8 1941 A O
Tol A Ch Dlv s 48 1941 M S

WaahTorral lat gu 3Ks 1945 F A|
1st 40-yr guar 4a 1945 F A

89
961a

Feb'22
Dec'21
Feb'22

96 I

Feb'22
Dec'21

60 I

Feb'22
Aug'21
Feb'22
Deo'21
Apr'21

9012
97

I

Dec21
Mar'22
Mar'22

SO
I

85I4 Mar'21
727» Nov'21
92 92 I

94U Fob'22
78

I

9312
91%

Feb'22 .

85
I

|l06lj Nov'04
I 94I8 Feb'22

8734
96
75
63
7534
96
9458
90
60
99<4
7658
75
9313
58
9812
97
90^8
95»4

80
80

77I4
93I2

91
60
85

11
4

87
91
72

89
96lt
76l«

75»4
93*4
93

78^
96
95

1 "is""
987«

'6"3"

99I4

"7"6"
" '7'«'

1

2 94it 96l2

1 97 97

2

"72

1

4

SO
87l«

59«

85
89l2

tij

Sale

92 1« Sale
8534 Sale

90
85
78
02
231*
S758
62

77I2

89li
S5
90
8958
9134
S5

'•»•>

1031s 10238
85li 87
09 '

973i 9'Jl2

991.. ^le
.

.S9lj S93i
97I2

,

a6lj

83»8
1

HiH -- -
25U 2S I

92 Sale
95 Sale
8658 >7

I

'6e"i'. "'70
I

91-8
1

70 75
63
70 78
7512 76
835,

Jan'
Jan'22 -.

Jan'22 ..

Feb22 -.

Dec-21 ..

88 i

6334

15U June'21 ..

31^8 Feb'22 ..

Jan'22 ..

Feb'22 ..

Dcc'2l -.

9034'

Feb'22 -.

9214I
86

IO3I4
S5I4'

Jan'22 ..

Feb'22 .

9934
89*4

1

08
Feb'22 ..

8358
Jan'21
Feb'22

92
95U

861

1

9978
97I2

99
89I4

98
SOlj

835s
72ij

28
911;
95
Se's Mar'22

26,

90
62
91
66lt
0078
76l2

76
86

Aug'18
Feb'21
Jan'22
Aug'21
Dec'21

761*'

Jan'22'
Fflb'22

96*4 96*4
80 80
74 80

92 96
8838 947i
70l8 80l|
93I0 9312

8712 95
60 60
7912 89

94l|

90
91
90
813g 86
75I8 78
91 94

84
66

90
83>4

24 31^
77I1 791i
89 8»1|

86
88
89
81>8
102
83I4

08
9618
97
8018
9018
8618
78I4

92
89^
92l|
87I4

103l|
87l(

IOOI4

100
9934
go>4
98
8fila

8358

26 28
88I4 92
0338 97>|

8118 87

01 01
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BONDS
V. STOCK RXnCNAOE
Week eDdlDg Mnr. lo.

Price
F'tday
Mar. 10

W«t Maryland laC g 43 1952 A O
West N Y A Pa UtgSa 1937 J J
aangold43 1943 a O
lacunie oM j)1943 Nov

Western Pac let Sit A 5a 1946 M S
Wbecllnn & L i: lot k 5d 1926ia oI

Wheel DIv 1st gold 5a 1928'j J
EzteD <& Impt gold 5a 1930 F aI
ReruDdlng 4^8 series A... 1966M SRR l8t ron3ol 4s 1949 m j

Wlnston-Salem a B lat 4fl...l9B0 J J.WU Cent 50-yr l6t gen 4s 1949 j j
8UD A. Dul dlv i term Ist 4s '36 M N

Street Railway
Brooklyn Rapid Tran g 5s... 1945 a O

Iflt refund con V gold 4s 2002 J J
3-yr 7% secured notes ifcl921'j J

Certificates of deposit
Certfs of deposit stamped'

Bklyn Pn El 1st g 4-5s 1950 F A
Stamped guar 4-53 .1956 F A

KlngB County E 1st g 43.. 1949 F A
Stamped guar 4b 1949 F A

Vaaaau Elec guar gold 48.. 1951 J J
Chicago Rys lat 58 1927, F A
Conn Ry & L Istiref g4Hs 1951 J J
Stamped guar 4 H9 1951 J J

Det United lat cons g 4^3... 1932 J J
Ft Smith Lt A Tr 1st g 5a 1936 M 3
Hud 4 Manhat 53 ser A 1957 F A

Adjust Income 5s 1957NY* Jersey 1st Ss 1 1932
Interboro Metrop coll 4^8 1956

Certificates of deposit
Interboro Rap Tran Ist 53...1966 J J
Manhat Ry (N Y) conag 48.. 1990 A O
Stamped tax exempt.. . 1990 A O
r"^.,^-- - 2013 J D

Manila Elec Ry 4 Lt 8 f 58.. 1953 1*1 3
Market St Ry Ist cons -58 1924M S
>-year6% notes . 1924|A O

Metropolitan Street Ry

—

B'way 4 7th Av 1st c g53.1943lj O
Col 4 9th Av 1st gu g 53.. 1992 M S

Aik Low
Sale 62
90
73

Bid
62
95
6718
IS
85i2
«3i2

9138
86 96
OS's Sale
6114 6158
78U
76S4

7714

1047
Wck't

Hanoe or
Last &ile

853»
9G>2

7914
77

37 3718'
45lg

i

7312 74 1»

74 Sale",
7114 Sale

I

80:4 Si's
8118
86

Sale
3S

Sale

oex Av 4 P F Ist gu g 53.. 1993
Mllw K>c Ry 4 Lt cons g 58.1926
aef ju.llr.g 4 eiten 4H8 .1931

McntT'^l Tram Ist 4 ref 58 1941
New <>:! Ry & Lt gen 4*^8 1935
S VMuru-lpRy St e f 5s A. 1986 J
*» y Ry, 1st R E 4 ref 48.. .1942'

J

'.ertiflriites of deposit
1

«»-year»dJ Inc 58 III(ii942|A
Ccrufl atOB of deposit 1

N Y Stitr Rya Ist cons 4^8.1962 M N
Portiana F./ Ist 4 ref 5e . 1930 M N
PortUmd Ry Lt 4 P Ist ref 5«" 1942 F A

I9t 4 r.-«mid 7H8 der A .1948|M N
Foniacil Gen El?i- lot 5.' 1935|j J'

nurd Ave 1st ref 4a 1960 i J|
Adl Income Ss al960>A O

rhJ'<J Avf Ry l9t s 5s.. 1937'J J|
rrl City K> 4 Lt lat 9 f 5e . 192;j| A O
L'cd'jrcr o! 'Lyndon 4Vj8.. 1933 J J

incoiDf Oh 19481
L.oited Rya lav 5e Mas iiuV 1926 WN
"Qtted Ryo 4t L lat e 49 1934lj j;
Ht Looii. I raoalt gu oe 1924>A

I'* Ry Po* iBt 4 ref Si... . 1934'J
G«« and Electric LIflJit

stiyn V''J¥}D lac gen as .A..1949|J
Hene' 1: 'i'<»i>rl<!8 B. . IPSn'j
^'••-^nera' 7s ,frl«i C 'l"n)3o J
Qeneri! 7- grrlef D... 1940 J _

J^l.a UnOas 1st consg Sa 1945 M .N'

''Jaa 4 F.!^ In 4. ret 5a nv-l A O
•)l»0 4 E liitSa.. 1927IJ J
oeA 1927 J
'JUS OsB 1st gold 58...1932 J

' Gaa 6-yT conv 7s.. .1925Q
J«;trolt Ciiy Gas gold 58. 1923 i
)etrolt Fai-vm l«t coll tr 5t. 1933 J
1"' • ' A *I940M

J»^
' * M ti940 M 8

>n'jiJ» A- coll 68 1949 J J
f»var;a i..i<: <ofnol c 5«.. ,1952' A
ladiiun Co Gad lat « iSs. . . 1949 M N
r*n f ;ity CMo) Gm In g Sa 1922 A O'
:in«» Co Kl L 4 P f 58 1937 A Oi
Purcha'w money 4g 19^)7 A
Oonv<TflMf dot. 4fl . ' yy^j, M
Hri y.\ (11 Hkn Int con R 48 1034 J

•• ' - • rst Lref4r«t68 1934 A
;»» L Ist 4s 1927 •

. Gajig 58 19481J
' fyil-'jri l»t 4 ref «i^» A.1941 A

' YO E L4 Pg/J, ,948,J
^irehaw' money g 4a 1940 FM Elec III Ut cvoagSallllMs'j
V Ar Q El L 4 P l8t con K Sa I930!

'

O A E (Ut—r.^x o A E
unifying A ref 58 lU??!^ N
^i A K ceo * rrf .'« .\'»\i\* J

iMji .,v»4t u UtAref ZO-yrSsHO ' A
>t A Pawitlr <> A El 58 . . , IMoM H|

• '7»n»g «• .194:1 A <J

1147 M
' IWgij (.to

"f <;(i l«t gu g 5«
•M Irt gu « 58.
'') 'onv ( ',%

!.l '•oiiv « f »),

ritlrx In ( to
'il A fow'^r ;«<

(•;i lilt g to

SI
70
70
37I4

77
75-8
72ij

7b'4
56
78I4 Sale
5812 Sale

76
Sale

13 Sale
12 Sale
62I4 Sale
611s Sale
61 Sale
50 60
liH 77
87J4 Sale

1

93>s 94

63 esij
*>~ — s 17
38U 45
9312

85U
13
46
34'% Sale

I

9>
73
36
85
93 1«

91>4
90-54

57^4
f.3i2

78
75I2

77'2

38
44
72
72I2

70
83
79%
68
70
3534
76
61
70^4
7334
58
7S
5712
93
13!»

12
61'»
60
61
57
6412
8714
93=2

65
I7I1

40

NO.
53

High
6212

Feb'22
Fcb'22
O0II7

8534' 47
Feb22
Jan'22 i

Mar' 17 -

60
6414!

Feb'22
7634
7812

39
6

, I

43

38l2

41
74 14

74
72

Feb-22
821 >

Feb'22 ...

71U 1

3534

1

Low
58l(
96
721s

'84'lg

92 13
9II4

'52""

62
77
74I2

7518

10
77I4I 35

June'2r
Jan'22 '

77
I
115

Jan'20 i

7334 144
5834
93
16
14I2

64
62
f>2

Mar-22
Jan'22

88
I

94^

31
i 351s
58
58l2

' 54
I
75

19 1 751s
64
66

240
2

179
107
651
29
25

141
29,

65
Feb'22 ...
Jan'22 '

-- 75i« Sept'2li

3215 3234
7i2 Sale
0I4

d'-i

65 Sale

^4 8aie

8412
85
50
34
33
3J

' i'^

I
64 12

! 84
831

1U3I» 10334 l(j3i'

881. - . ,

el's 617g'

5012 Sale
I

92 I

9834 Sale
I

o
H
J,

O
N
O
o
D
A
J
A

601; I

8i"i 82 ;

oij 5S I

31 09^2

93 (I3»4

102 Sale
104' J Sjie
10ti-'4 .-JaM

911' »2is
'Jti
9012
90-2
80'*

9r>

91
I

911.

---I
108>2 Sale
B5 963t
9514 Sale
93 Sale
lOl't Hale
102 Sale
MI4 87
8UI1 I

98i|

96 . ..
10«
100
83
86 Sale

Mif ...
lU6>i Sale
95 95i|

76 78'»
9«s»

87 '

UO34
6II4
49I2

92
9834
73
6418
SI34
55
06
74

9212
102
li>4

10«'«

•M

91
903«
75
107
93
95I4

92'4
IOOI4

101
87
87

Feb'22'1...
SaUj

Feb'2l
Dec'2l'

35 I 91
33781

6534
81

I

85
104 I

Febl7 — .

62
i

GS
5ll2 465

Feb 22
9)

I

13
Jan-22
Feb22 ..

82 I 25
Feb 22
Mar-21' ..'

FL-b'22' '

27
67

'7d»4

631s

"75"

471s
92
934

734
54
671s
571s
4834
6412
81
9034

50
17«s
39

ml
83

Htffh
62 12

96
74

"87""

93 18

9114

"ei

"

64I4

78
77I2

80

3958
44
741s
7411.

72i»
84'
83
75
68
36
79I8

'70''4

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 10

Price
Friday
Mar. 10

Wfck'a
Range or
Last Sale

Range
Since
Jan. I

J J
M N

79
59
93
191s
17
65
6534
65 14

57
64I2

88
9434

65
20
40

'8"4'ls

851s

311
22:
*; -4

23, 6II2
" 81

251s
24
5I2

434

53
13

78>i
102

351s
3378
9l2

712

0712
85
85

104:4

SOU
441s
88
9t>

73
60
75
51)3

82
57 14

92
100
73
64 18

S3ii
56

72 75i«

93I4

102
10134
107
O.t

Feb'22
9414 r.)

9jU' !U
Sepf2ll

IIOI2 475
Jan'22,

897(
100
J 02
lOfiU

871s
92
S8I4

88

»3<s
102
lOtl

1087,
93
9378
94',

QIU

Computlos-Tub-Ri'C.s r rts ..1941
Oranby Cons M a Ji P cou bs A '2S

Stainpi^il 192S M M
Conv deben Ss . . 192.') ivi .V

Greut Falls How |«t s f .Is I'.ltH .\1 N
Inter Mercan Murine s f 63..194l|A O
Marlaiid Oil s f Ss with wur't-s lOSlI A O
Mexican P^troleutn s f 8s lOSfliM *}

Montana Power Isl 53 A 1943, J j
Morris* Co 1st sf 44s 1939iJ JN Y Dock 50-yr 1st g 43 19511 F A
Magara Falls Power 1st 5s..l932ij J
Ref&qen'is <ll932i.A O

Nlas; Lock A O Pow ist 5s . V)54 M N
Nor States Power 25-\T 5s A.l't41 A O
Ontario Power X F Ist 5l 1943 F A
Ontario Transmission 5s ...1015 MN
Pan-Amer P & T Ist lO-yr 73 1930
Pierce Oil 3 f 8s 1931 J l>
Prod AReflulagsf 8s 1931 J I>
Pub Serv Corp of N J gen 53. 1959 A O
Sinclair Con Oil coiiv 7 Vis .1925 m N
Standard OI! of Cal 7s aiySliF a'
Tennessee Cop 1st conv 63... 19251M N
Tide Wfit.T Oil fii.^s 19.-?liF A
Union Tank Car equip 73 193o!F A
Wash Wat Power s r 53 1939 J J
West Peun Power ser .A 53... 1946! IH S

IstseriesCOs 1958'j D
1st series D 73 c1946|F A

Wilson 4 Co Ist 25-yr si 6a.. 1941 A O
lO-year conv 3 f 63 ..1928iJ D
Temporary 7^3 193i|F A

Manufacturing and ladustrlal
|Am Agrlc Chem 1st c 53 1928! A O

Ist ref s f 7 i^s g 1941:F AAm Cot Oil debenture 53 193Lni N
AmSra* R lst3(>-yr5s3erA 1947 A O
Am Writ Paper s f 7-63 1939 J J
Atlas Powder conv 7 Hsg 193b F A
Baldw Loco Works Ist 53 1940 iW N
Cent Foundry Ist 3 t 6s 1931 F A
Cent Leather 20-ycar q 5s ... 1925 A O
Com Prod Refgsf gSa 1931 IVl N

Ist 2.5-year 8 f .5s. .1934 M N
Cuba Cane Sugar conv 73... 1930 J J,
Conv deben stamped 8% .1

Cuban Am Sugar 1st coll 83..193i'm S
Diamond Match 9 f deb 7 Ws. 1936 i

Distill Sec Cor conv 1st g 53.1927 A O
E 1 du Pont Powder 4 ^<s 1936 J D
du Pont de Nemours 4 Co 7 Hs '3IM N

;
Flsk Rubber l8t 3 f 83 194llM S

I General Biking Ist 25-year 681936 J D
Il Gen Electric deb g 3 Ha 1942 F A
II

Debenture 53 1952 M S
'I 2a-yeardeb6s Feb 1940 F A

j
Goodyear Tire 4 Rub 1st s f 8s •41,iVI N

10 year 3 f deb g 83. «1931 F A
* Int Agric Corp Ist 20-yr 5s.. 1932 IW -V

j
Internal Cement conv 83 1926 J D
International Paper 58 1947 J J

I
IstArci.isB 1917 i J

I

Kelly-Sprlngfleld Tire 83 1931 1*1 N

Bid
931.1 94
8.S Sale
SO 8S
S712 91
9u-"'g 97h
94 Sale
99 99I8

102i; Sale
y4'j< 9134

7734 78
I

Aak^Low
1 92
87
87
88
901,
931

1

99
IOII2
941'j

S27s
7S

Htoh No.
93i2 35
88

I
2

Feb'22

9678 9734I 971,
lOlTs lOlSi'lOl-i;
y^l2

8912 Sale
1*212 93
83i2

9714 Sale
9512 97:^
102 Sale
7l)34 77

10234 .Sale

10614 106-34

95 99
101 Sale
1031; s.,le
95 96
SSI4

98
1)312 10414
95I4 9534
8S78 Sale
9638 Sale

94 14 94»4
101% aale
82 84
8S'2 Sale
81 Sale
<;3

100
"6
M(i

91
991«

Sale
Sale
777,

Sale
98
9934

8134 Sale
S3 Sale

104'.2 IO4S4
10812 Sale
50 Sale
81

IO4I4 Sale
IOI12 Sale
9512
7934 Sale
97's Sale

104 12 10434
llo'^s Sale
9934 Sale
7512 (6i»

94
89I2
92-34

79
97
9513

IOII4

7612
102
10534
99

lOlfs
103
95
911s

ioiu
95
S87s
95U

91
100
84
881.
sa

1023s
100
76
951.;

96
97:^
79
78

1041^'

108
44

88
96l'>

9414
99 I

IO212
9434
8SI2

78 I

971s

'

10178
Feb'22

8934
93

I

Jan'22
97is 69
97

I
34

102 12
77I4' 70

10 5 1666
10634

Feb'22
IO2I2

1031s
Mar'22
Dec'2i

I^"> Htth
89 03U

,87 88
"

87 87
86 88
9412 P6I2

I

89 94
90 9918
99 1021.
93 96li
78 85t|
76 78
94 971,

100l«
1021s

95 95
88I2 89<4
90 927g
79 79
94ls 98l>
94I2

981s
89 101^
73 78
98 103
lOSU I07>s

i;, 921s 99
30 100 103I«
28 10134 105

95 95

2
8

162
23
117
38
2B,

V
2

"23

7,1

108

IOII4'

957g
90 I

9634

1

79
95

303

IO3I2 104
93 96
84 89
94«3 96»4

94
10134
8412
89U
82

"

103
100

1

293
16

142
25
68
6

Feb'22 !| 76
96ig 48 93I4

Jan'22
9778 6
83 ,

399
330
41
23
59

84
105
IO8I2
50

747s 3ept'21

8Hs 98l»
100 102
81 84<l«
86ls 89^
807« 84I4
102 1041|
99I8 100%
" 76

961*
96 96
96 100
60 83
54Is 84
lOUs 108
107 liQi,
33 50

9.-.14

108

9:1^
lOl'g'

102141

87
Feb'22 .

87l« 8ept'2I .

86
10«ils

101
8i
83':
89
104lt
10U'(

. I.

103
93
93
89I4

9'Jls 101
100 103
77I4 87
85ll 87

UOiz
93
9''.i,

•j3H

95>4
78
08

Ocl'21
Feb'22
Fpb'22

831; 3
81. I 22

.Mar 22
Aprl7
IW.'l 223 lo.l*, 108"

108lt ICJlf
98 101
Sr, 831..

811 0(1

d7>t HUI|

8034

Vflacallanivjii*
l«n.a ft ^,,1! fr s, I,

-IM7,J
. Pirw J

. I947IM N
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lot
86
01
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06 !if.
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7fl

07 1*
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8814
III)

I
a

July'l7
Fob'i2
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I

13
91 1

IK .;l
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Jan'J2 ....
•ly'i I

yfwxi.—
1

I 93
87

lOl'u
86
be

06
89
88>4

Ifil'ii

8H
OMs

Liggett A Myers Tobac 73.. .1944 A O
53 1951 F A

Lorlllard Co (P) 73 1944 A O
5s 1951 F A

Nat Enam 4 Stampg Ist 5s.. 1929 J D
Nat Starch 20-year deb 53. . . 1930 J J
National Tube 1st 5s 1952 M N
N Y Air Brake 1st conv «3. . . 1928 M -V

Packard Motorcar 10-year83l931 A O
Porto RIcan Am Tob 8s 1931 M N
Sharon Sti-el Hoop lat 8s ser A 1941 M .S

South Porto Rico Suqar 7fl . 1941 J D
fltatirl:ird Milling Ist .5s 1930 M N
Steel 4 Tube gen 8 f 7a ser C. 1951 J J
Tobacco Products s f 7s.. ..1931 J D
rnlon Rag 4 Paper l3t 5s... 1930 •' J
Htamned 193nJ J

Union Oil Co of Cal 1st .5s... 1931 J J
Unlccd Drug conv 83 1941 J I>

C .S Heuliy 4 I conv deb g Ss. 192 1 J J
U 8 Rubbt-r 5-year sec 7a 1923 i D

Ist A rof .tsserlea A 1917 J J
If* year 7^8 19.10 1'' A

U 8 S.'iicU lief A M conv 6s.. 1926 F A
Va I" ar', ("horn lat 15->T 53..r»23 J D
Conv deb Bs «I924 A O
I2-ye«r 8 f 7K» 1932 M N

WM,t El.Ttrlc I8t .Is Deo 1922.' '

Wc.sllni;hou.ic E A M 7;i. .. 1931 M N
Wlrkwlro Spon Steel Ist 7h.. 19351 I

Coal, Iron and Steel I I

Beth Sle»l Ht PXt » f .to.

.

I92H J J
Ml A rof .•,« i:ii'ir A 1942 M -N

20-vr p m A Imps f .'M.. . 1936 J J
Buff A fluso Iron 8 168 1932' J U,

Debenture .5s

Colo !• A I Co gen s f 3s
Col Indus 1st A coll 5n gu
Cntm Coal of Md Ih! A ref 5n
I'lk Horti fo-il "onv fls . . .

8378 Sale
S334 Sale

105^8 Sale
115 Sale
9112 Sale
113'» II4I4
94 94I4
9434 90
91ij ..
97 97I4

95 9914
lOai- Sals
100 Sale
95 Sale
Oo-'s Salc
9612 97
98 '8 Sale
99i2Sale
9II4
9II4 ..
8934
106 Sale
04 Sale
IOUI2 10N4lioia:
8OI2 Sale 86I4

10431 dale 'loti,
08 Oti's

97 Sale
94 14 95
95 Hale
'."7« 100
0»1-H sialc

0712 jdule

103
101
95
7934
977g
104
11234
9534
74
100
84
83I4

1031s
1141s
93^
114
9334
94<4
88
98
97
9934
100
91
951.

961:
971.

991s
90
84
861s

IO-.I4

931;

7«'l 78ls
»07| 100
02'i imi|

10.
24'

77

76

72li
»n>4
33

io:»'« i()t<« loaiit

I

0711
'*> - '."'.I

Bfl

I M
go
IIM4
01
IU'«
100
H'i

-' -I,
I l."l ^..l.
W| 'IP,

• 1 •. H«l«
I'lf"! <MlM
Hi't 8«l«

76 '4

O'S
H'i

73
87':
Ml;
IfH'i

f>rf';'l

on'

I

l'ib'22

112 •'

II r.
I

ino''

3
H
i
i

107 '

l'»

'
I /

I

oau
«7>i

07
001

1

.11926 •

..1913 F
1934'F
I9'.n .1

. I '•2.1 J

.1040 A

.I052,M

.19'23]A

. lO.iiO M
l«64|J

ii«^ HM4

7<
•

70
W.lS
l-3>,

76
10
H'.

74
SO
31^

I g 6a
l^t rtiri-i .',.* ^fflr^ A . . . .

I."hlPh f • A V IV a r 4iia Af' •
'. fJ o<iuv M f .to l:l3oM

I ill Int « f .Is Ill.'S .)

ri lilt N f ,',^ |'i-,7 I

ll.liul, I A. H ID 10 vr lU « f IIMO'A
Ht I. Hook Ml A I' .-.< mnipd. IO.'iSIJ
Tcnii ' i' ' * ". " Ti 5« l9.'il|J
V H ' .(11903 M Ml
•'1.1 ... .dlUA-llM N;

00i8 Sale
90 Hale
8s Sale
a*** ....

100
8-114 h7-:

721s Sale
86 Sail-

9 1 96
8.SI: ,^al.•

O.s-'i .Sail)

l'9', S.ili
»4i; Sale
00 .Sail-

07
9fiT.,

94
91

101;

971;

1051

1045s
Feb'22

7934

981s
IO4I2
116
100 I

74 12

Feb'22
S434
8378
107

,

1151s
94S.J

11413
9334
9134

Feb'21
98

I

97 I

100 12

100 Is

95
I

9534

961s
9812
100

I

90
I

ocf2r.
Jan'21 .

106
94
102
8fl78

105I4

97
9718
.14

I

95I2
99--8

10712
O7I2,

\ii 10318 10S1-.
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I

9978 10^— .-' 931s 95
3

I 70»« 79*4

}? 95 101
11 103 1061,
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97»4 100
31

I
72Ij 76
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ilil ^5 87I4
15.1

1 8314 86
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3
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l-eb'22

80
9.8^
0014
S|U
'10

I'.lr IIP,
,

in
u;i'4
•1|T,
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Jan-21
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00
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HIOH AND LOW SALE PRICE—PER SHARE, NOT PER CENT

Saturday, Monday, Tuesday, Wednesday, Thursday, Friday.
Mar. 4. Mar. 6. Mar. 7. Mar. 8. Mar. 9. Mar. 10.

136
77
*95
17

*21
*26l2

*140
*3h

•130
85
*31l4

17
*
'75"

«

*86

50
5S

: *.03
*234

*14
II9I4
11334
*83l2
*14l2

17
*.50
.25
.05
23'44
12
66
*47
157
4I4
I4I2

*.25

136
77
97
17

2714
41
3612
49
145

31':
17
74
75
78
21
92

50
58

.10
3I2

1434

12018
114
8412
16
17
.75
.25
.10

2338
4l8

I2I4

5612
48
157

4I2

15
.50

24 24I4

3034 311.)

30 30
»73l2 74
334 434

*11 16
2 2
1% 7

IOI2 IOI2

84 84
71 72
66 66

I47I2 I47I2

21 21
2OI4 2OI2
*79 80
IOI4 lOSg
378 4I4

113 II3I4
*12 13
*15l4 1534

•170

*13l2

5
107
6II2

•
'38'

2534
2234
3OI2
8
*8l4

*26
33
*36
14
*H4

I4I2

5
1071
63
9

3834
26
23I4

3OI2
8I2

81

26%
33
3812
14
11

*.50 .60
62 63
*.20 .30
27 27
*2l4 2I2

834 884

*137
76^
*95
*16lg
*21
2612

*140
*4

*130
85
301-
Kilj

74

'78l"2

*20
86

7634
98
17

'2612

41
3612
49
145

8

3114
I6I2

74
75
7812
23
92

50 SO'j
6878 59

*.03
234
1418

11938
11334
83I2
14
17
..50

.25
*.0!>

2234
*4
1134
56l2
47
15612

4I4

I412
*.25

24i8

3OI4

30
*73l2
3I2

*12

6
1034
84
72
65

'14212
2034
2OI4
79
IOI4

4
II3I2
I2I2

15
•170

138
7612
96
17
22
27

140
414

130
85
3OI2
163,

*70l2
70

*

•87

138
7678
98
17
22
27
41
3612
49
145

3OI2

16%
75
75
78
21

140
7634
98
1734

'2'8
'

41
36l2

48
141

50 5OI4

5878 5878

13%
4I2

107
60
'38"

•26
22»4
30
8
8I2

26
*32l2
36
14
*li4

*.03
234
1412

11934
113
83
14
17
.25
.20
.05
2234
*4
III2
57I2

4612
157

334
I4I4

.25
24I2
3OI2

30
73I2

41,
12
134
61s

1034
86I2

72
65I2

145
2OI2
2OI4

80
IOI4

4
II3I2
12
I5I8
17212
80

I4I2 *1338
5 ^3

IO7I2 107
63 6I34
9

3812
27
23
3OI2
8I4

8I2
26I4

33
37I2

14
II2

.10
3I4

I4I2

120
II4I2
8412
16
17%
.50
.25
.10

23
4I8

12
57
48
157

4I4

1434
.601

24I2

31
30
75
434

15
178

7
11

86
73
66
150
2II2

2034
80
1034
4

11312
I2I2

15

I3I4
2 77
14
III2
42 14

234
7%

1084
II2
2I4
2i8

97I2

8918
24
•3
•1'4
2I4
134
1%
*2
•4I2

•1«4

57

1334
277
14
III2
42 14
3I2

7%
11
1«4

3
2l8

99I4

8912
25
3I4

II2

234
178

1»4
2I2
•484

2
57

17«4 18
t*-25 .50

7434
6l8

1134
• I84
24
33I4

•43I2
447g

li'-76
E*-80

•2

t*.99
. 2»4

1^ .50

3K.
•2

2 Is

11*40
•IOI2

.50 .60
6II2 6II2
.20 .50

26
2I4 2I2

878 9I4

I3I4
27.';

1334
10
42
234
7I2

1034
*ll2
*2l4

2
97S4

90
2334
3
ll2

2I4
1%
1%

*2
4I2

I84
67

1734 18
».25 .60

1334
280
1334
12
4284
3I2
7I2

1034
I84

3
2

101%
'2'4'

'

3
1%
234

1%
I84
2I2

4-%

2
57'4

76 •74»4
61« 6I4

12 1184
2I4 •134

26 24
3314 32I1

45 4212

447r 44I2

1 .80
1 •.60
2>2 2I2

1 1'8

278 1^
.52 .60
Z%. 3I8
2I4 17.

1'8 1!^
21k 1%
.60 •.40
liu IQJ^

78
6I4

12
2l8

24
33I4
42I2
44I2

.90
1
2l2

V»
2I2

.50
384

2
1'8

1»4

.60
11

38I4

27
22%
30
•8I4

8
26
3278
37
*14
II4

..50
61
•20
26
2I4

9

1314
278

13
10
42 14

284

7%
1034
II2
2I4
2

9878
90
23I2
•3
•1%
234
1%
22
434

I84

6712

18
.40

•38
•75

6I2

II84
•I84
24I2
33I2

4212
44I2

•.80
•66
•2
1

2%
.49
384
2
H«
•1%
•35
1012

.10
3I4

I4I2

120'4
II3I2
S3l2

16
I7I4

.75

.20

.10
23I4
4I8

121s
6884
48

16884
4I4

I4I4

..50

2434
3II4

30
73I2
4I2

13
2
6I4

1084
8)12
73
66
145
2034
20^4
80
10%
4

114
13
I5I2

I72I2

80

I4I4

412
IO7I2
6184
9

39I2

27
23
3OI2
8I2
8I4

26
33
37
1484
II2

.60
63
.50

26
2I2
9I8

I3I4

280
I4I2

12
42I2

284
778

1084
I84

3
2

101
92
23I2
3I4

134

234
178

2
2I2

484
184

68

18
.40

s'o'

6I2
12I4
2i8

25
34I4

44
46
1

1

2'!

VAi
284
.49
378
2
1'4

2
.40

II

140
76

*96
I7I4
22
27
•39
*35
48
141
4I4

130
84
3OI2
1718

*70i2

70
76
1984
•86I2

50ii 51
58 59

3012
I7I4

75
75
78

¥2
'

*.03
234
14
U978
112
83
*15l2

17
.25
*.20
.05
2278
4

1178
57I2

4612
158
334
I4I2
.25
24I2

3OI2
30
" *3r2

•12
134

6
•10
85
7112
66
145
2OI4

20
70I2

lOU
378

11384
12
15
170
80

I3I2
3I4

107
6II2
9

39
•25
2284
3OI4

8
8

26
33
36
I4I2
II4

.50
62
.20
25I4

•214
878

I3I4
277
1284
10
42
284
7I2

1034
21'>
2I4

2
102
90
24I2
3
II2
278
1%
2

•2I4

•4%
•184

69

18
•.40
•38
76
638
12
•134
25I4

32
43I2
45I2

.80
•.65
•2i'>

1

"

2%
.49

334
178

lU
•1%
•35
11

.10
3I4

14I2

I2OI4
11312
84
I7I2

17
.75
.25
.10

23
418

12
6684
48
159

4I0

14li
.50

251,
31

140
7634
98
18

'2'7l4

140
7612
96
I7I2
22
27
Lis! .S'lle

L'lst Sale
46 46

140 145
Tyist Sale

130
Last Sale

31 32
171s

*70l2
70
7612
21

I7I4

75

'7'6"l2

21

4I4

I4I2

134
61

1034
8712
72
66
145
2OI2
2OI2
80
10%
378

114
13
I5I2

I73I2

80

I4I2
41')

IO7I2
64
9
39%
2612
23
31
8
8

26
33
36
1478
II2

.60
63
.50

26
2I2

9%
I3I3

278
13'2
12
4258
312
8

11
284
2I4

2
IO2I2
92
24I2

314
134

278
178
2l8

2I2

5
2

69

18
.60

"7'6"

6'X.
I2I4

21s
25>4
33
43I2
46I4

.90
1

3
1

21

.49

378

2
lU
2i8

.40
III2

Last Sale

.5012 51
58 5818

La.1l Sale
Last Sale

14 14I2

120 120%
113 II3I2
83 83 14

La.1t Sile
1678 I7I2
.25 .75
.20 .20
Last Sale

2234 23
4l8 4I8

III4 1134
6OI4 6212
Last Sale

I57I2 1.58

4 4I4

I4I4 I4I2

Last Sile

25% 2618
3OI4 3034

30
75
4I2

Last Sale

Ih 178

141 142
77 7884
96 96
I8I4 21

•22

4i'"'Feb'22
36 Ma '22

146' HS"
334 Jan'22

85'
" 'Fe'b'22

31 34
17 1734
70'2 75
70
76 76
23 23

87 Feb'22

30

"*.3l'2

6
IOI2

•85
71
6512 66

•145 150
2OI4 2OI2

61

1034
8712
72

20
7934
IOI2
3I2

114

21
7984
1078
334

114
12 13
15Is I5I4

I72I2 I72I2

I3I2
3I4

IO6I2
*61l2

^

2612
2234
30
8l8
8

25l2
32I2

36
14

II4

I4I4

l'o'7'i2

64
9

40I4

2612
23
31
8I2
8I4

26
33
36
141
II4

61
58

5II2

58

Sales
for
the

Week.

Shares
100
906
16

1.433
10

164

05 Feb'22
3I8 Ma '22

14 1412
12084 I21I2
113 113
83I2 8312

I4I2 Feb'22
1734 I8I2
*.25 .75

.07
" Ma '•22

2234 23

'lii"2 'li'l

60h 6212
47 Feb'22
1.5778 15884

4I4 4I2

14% I4I2

.60 Feb'22

25I2 26I4

30% 3084
30 30

• 75
*3i2 4I2

13 Feb'22

"e' "e'
1084 1078
86 8712
70 71
66 66
I49I2 I49I2

'26'
2'l

79 7984
IOI4 IOI2

3% 334
II3I2 114
12 13
15 15

14
3I2

IO5I4
6II2

8I2
40I4

2612
2284
3034
*8l8

814

26
32I2

14
31

IO6I2
64 .

8I2

4012
27
23
31
8I2
8I2

26
32I2

Last Sale
•62 631

2

Last Sile

26 261
2I4 2I2

•878 938

1312 1312

280 280
1278 I3I4

10 12
42 12 4334
2I4 3
712 7I2

1078 III4

Last Sale
2I2 3
2 2

100 10112
90 90
2414 25
3%,
II2
2%
1%
184
2I2

•llg

2

3%
I84

278

2
2
2I2

6
2

69I4 5934

17%
.45
Last

76
6I4

12
Last

2412
33 14

44
46I4

.86
Last
2%
IK.
214

.46
3%

•178

Us
•1%
Last

1112

1734
.50
Sale
76
638
I2I4

Sale
25I2

33%
44
4612
1

Sale
3
I'A,
2%
.49
334

2
II4

2
Sale
12

14 I4I2

.50 Feb'22
62 63

.20 Feb'22
26 27

2 284

878 9%

10

815
495

5
9

22s
70

STOCKS
BOSTON STOCK
EXCHANGE

469

52
3,642
326
90

795
100

1,500

1,306
1.50

1,245
3,110

467
410

1,285

4,627
1,967
127
20
25

700
2,720
215
45

514
577
15

655
427
84

1,167
597
239

6
855
15
2

10
275
666
20
120

3.758
217

1,911
2,017
125
405
260
364
55
20
100

260

170
620
405

Railroads
Boston & Albany 100
Boston Elevated 100
Do prel 100

Boston & Maine 100
Do pref 100
Do Series A Ist pref..l00
Do Series B 1st pref..l00
Do Series C 1st pref..lOO
Do Series D lat pref-.lOO

Boston & Providence 100
Bost A Wore Elec pref.Wo par
Chic June Ry A U 9 Y 100
Do prof 100

Maine Central 100
N Y N H & Hartford 100
Northern New Hampshire. 100
Norwich & Worcester pref.lOO
Old Colony 100
Rutland pref 100
Vermont 4 Massachusetts. 100

1312 1334 15
279 279 17
13 137s 6,290
10 12 5
43 43I2 831
•2I4 3 315
7I2 8 1,301

IO84 III4 1,340
184 Feb'22
212 3 15
184 2 1,150

IOOI2 IOII2 4,946
91 55
24I4 24I4 170
3 3I4 760

•II2 I84 200
212 3 570
•1% 17s 60
2I4 2I2 270
2 Is 2I4 220
4I2 4ii> 430
134 2 80
69 59I2 268

1734 1778 1.230
*.60 1 100

38 Feb'22
76 76 20
6I4 a 'A, 370

1178 1214 1.435
2 Is Feb'22

2434 2434 121
33 33 14 225
43I2 441s 182
46 46 14 435

.25 .25 108
.80 Feb'22

•2I2 3 60
.99 .99 430
2 21- 9,950

•.47 .53 1,400
312 3% 10,365
1'2 I's 673

•lis 1'4 975
•I84 2 10

.40 Feb'22
III2 nu 353

West End Street 50
Do pref 50

Miscellaneous
Amer Oil Engineering 10
Amer Pneumatic Service.. 25
Do pref 60

Amer Telephone <fc Teleg..l00
Amoskeag Mfg Nopar
Do pref No par

Art Metal Construe Inc.. 10
Atlas Tack Corporation No par
Beacon Chocolate 10
Boston MexPetTrustees ATopar
Century Steel of Amer Inc. 10
Connor (John T)... 10
East Boston Land 10
Eastern Manufacturing 5
Eastern 93 Lines Inc 25
Do pref 50

Edison Electric Ilium 100
Elder Corporation No par
Gardner Motor No par
Gorton-Pew Fisheries 60

Greenfield Tap & Die 25
Internal Cement Corp.JVo par
Internat Cotton Mills 50
Do pref 100

Internat Products No par
Do pref 100

Island Oil & Transp Corp. 10
Llbby, McNeill & Llbb.. 10
Loew's Theatres 25
McElwaIn (W H) Ist pref.lOO
Massachusetts Gas Cos 100
Do pref 100

Mergonthaler Linotype 100
Mexican Investment Inc.. 10
Mississippi River Power 100
Do stamped pref 100

National Leather 10
New England Oil Corp
New England Telephone.. 100
Ohio Body & Blower No par
Orpheum Circuit Inc
Pacific Mills.
Plant (Thos G) pref 100

Reece Button Hole 10
Slmms Magneto 5
9wift A Co... 100
Torrlngton 25
Union Twist Drill .. 6
United Shoe Mach Corp.. 26
Do pref... 25

Ventura Consol Oil Fields. 5
Waldorf System Inc 10
Waltham Watch. ...100
Walworth Manufacturing. 20
Warren Bros 50
Do 1st pref 60
Do 2d pref 60

Wickwire Spencer Steel 5
Wollaaton Land 5

Mining
Adventure Consolidated.. 25
Ahmeek 25
Algomah Mining 25
Aliouz 25
Arcadian Consolidated 26
Arizona Commercial 5

Bingham Mines 10
Caiuniet & Hecla 26
Carson Hill Gold 1

Centennial 25
Copper Range Co 26
Daly-West... 20
Davis-Daly Copper 10
East Butte Copper Mining 10
Franklin 25
Hancock Consolidated 26
Helvetia 26
Island Creek Coal 1

Do pref 1

Isle Royale Copper 26
Kerr Lake 5
Keweenaw Copper 25
LakeCopperCo 25
La Salle Copper 25
Mason Valley Mine 6
Mass Consolidated 25
Mayflower-Old Colony 26
Michigan 25
Mohawk 25

New Cornelia Copper 5
New Idria Quicksilver 6
New River Company 100
Do pref 100

Nlpissing Mines 5
North Butte 15
OJibway Mining. 25
Old Dominion Co 25
Osceola 25
Quiucy 25
St Mary's Mineral Land 26
Shannon 10
South Lake 25
Superior 25
Superior & Boston Copper. 10
Trinity Copper Corp 6
Toulumne Copper 5
Utah-Apex Mining 6
Utah Consolidated 1

Utah Metal & Tunnel 1

Victoria... 25
Winona 25
Wolverine 25

Rarigt linre Jan. 1.

Lowest

130I4

73
94I4

14
20
22
36
30
40
125

3»4

130
801*
27lj

I214
69
68
57
15
78

Jan 4
Feb 20
Mar 1

Jan 10
Jan 9
Jan 5
Jan 17
Jan 9
Jan 12
Jan 12
Jan 26
Jan 19
Jan 9
Jan 30
Jan 3
Jan 10
Jan 17
Jan 6
Jan 20
Jan 23

481; Jan
67 Mar

.02 Feb 8
2'4 Feb 4

13 Feb 20
114% Jan 3
104 Jan 10
z80i8 Jan 17
I4i2 Feb 20
13 Jan 7
.25 Jan 20
.17 Jams
.05 Jan 20

1534 Jan 4
3 Jan 4
9I4 Jan 19

3812 Jan 4
42 Jan 7
166 Mar 2

384 Mar 7
10 Jan 12
.35 Jan 27

19 Jan 26
26 Jan 20
30 Jan 16

17384 Feb 21
314 Jan 9
7 Jan 5
111 Feb 20
6 Jan 4
811 Jan 3

81 Jan 24
63 Jan 3
62 Jan
130 Jan
20I4 Mar
13 Jan
72ij Jan
8 Jan
3i2Mar

109 Jan
llt4 Jan 11
13 Jan 10

166 Jan 6
78 Feb 21

13 Jan 6
3 Feb 20

92I4 Jan 3
60 Jan 3
812 Mar 10

34 Mar 3
25 Jan 3
2178 Jan 27
2612 Jan 4
7 Jan 3
7I2 Feb 7

I7ij Jan 3
30it Jan 4
3318 Feb 18
14 Mar 4
1 Jan 9

.60 Jan 31
60 Jan 6
.20 Jan 13
22 Jan 9
2 Mario
8U Feb 20

Highest

85
31
19
76
80

13 Jan 6
!65 Jan 6
IO84 Jan 4
912 Jan 18

3712 Jan 3
I84 Jan 9
6I2 Jan 3
lOU Feb 24
li2 Feb 6
2 Jan 13
1»4 Jan 10

81i| Jan 101

88 Feb 14
2218 Feb 28

1

3 Feb 6
I Feb 24
2I4 Feb 18
lij Feb 6
1% Jan 4
2l8 Mar 10
2I4 Jao 20
ll« Jan 16

63ii Jan 71

17 Feb 21
40 Mar 7

37 Jan 6
73 Jan 7
584 Jan 20

11 Feb 15
2i8 JaD20|

23 Jan 4
30i| Jan 6|

42 Feb 20
41% Jon 9
25 Mario
60 Jan 31
212 Jan 9|
.92 Jan 11
184Mar 6|

49 Mar 7
2it Jan I9|

I Feb 21
1 Feb 16

^2l
Jan 5
Jan 16

10 Feb 10

142 Mar 10
80 Jan 18
98 Jan 16
21 Mario
2418 Feb 2
2884 Feb 21
41 Jan 31
3778 Feb 21
49I4 Feb 23

141 Mar 8
3»4 Jan 27

130 Jan 19
Feb 7
Mario
Feb 15
Feb 2
Mar 1

847g Jan 31
23 Feb 20
87 Feb 21

61 ij Feb 4
60 Jan 20

.05 Jan 26
4I4 Jan 27

17 Jan 16
121i2Mar 10
117 Jan 24
85 Jan 16
14 12 Feb 20
18i2Mar 10
.75 Feb 21
.25 Mar 4
07 Feb 24

23i2Mar 3
4I4 Feb 15

I4I4 Feb 10
63 Feb 24
47 Feb 23
165 Jan II

5% Jan 28
1512 Feb 27
1 Jan 19

27I4 Feb 27
31»4Mar 2
32 Jan 27
781} Jan 6
6 Jan 13

I3I2 Feb 28
3 Jan 24
7% Mar 2
13 Jan 16
8712 .Nn25
7:112 Ma. 2
68I4 Feb 4
160 Feb 28
23 Jan 20
22I2 Feb 18
80 Feb 21
11% Jan 21
6 Jan 28

115 Jan 19
13 Feb 9
17 Feb 26

17212 Jan 24
80 Jan 4

I4I2 Feb 21
6I4 Jan 21

10878 Feb 23
6512 Jan 24
14I4 Feb 3
4012 Mar 10
27 Jan 21
2414 Jan 3
31 Jan 25
9 Feb 21
884 Jan 20

2713 Feb 3
36 Jan 13
41 Jan 14
16 Feb 9
1*4 Jan 4

.65 Feb 7
65 Jan 25
.20 Jan 13

32I2 Jan 26
314 Jan 3
984 Jan 25

14 Jan 21
286 Jan 23
16 Feb 10
1312 Feb 1

4614 Jan 25
284 Mar 7
914 Jan 26

1214 Jan 26
2 Jan 19
3 Feb 13
2% Jan 23

102i2Mar 8
9lit Jan 10
261} Jan 24
3% Mar 9

1% Jan 3
278 Mar 8
2 Jan 16
21s Mar 8
3 Jan 4
6 Feb 21
2it Jan 23

5984 Mar 9

19 Jan 23
1 Jan 18

40 Feb 9
77i| Feb 1

7 Jan 4
1414 Jan 21
2I4 Jan 16

27 Jan 26
371| Jan 26
47 Jan 25
461* Feb 2
II4 Jan 23

.80 Feb 27
3 Jan 17
II4 Jan 7
3 Jan 17

.34 Jan 3
378 Mar 7
2I4 Feb 8
II4 Jan 6
2l| Jan 30
.60 Feb 7
12 Jan 26

Ranoe for preHomi
year 1921

Lowest

119 Apr 133
6178 Jan 79
78 Jan 100
1314 Dec 25%
16ij Nov 30
19 Aug 33
27 Nov 47
24 Nov 40
36 Nov 58
110 June 133

314 Jsn 3»4
130 Feb 130
6312 June 821:
30 Dec 4312
12 Dec 23I4

60 Apr 75
61 Nov 76
50 Oct 7S
15 Apr 21
69 Nov 78

40 Jan 6IJ2
40 Jan 61

.04 Aug 3
2 Jan 5»4
8I2 Jan 15%
96% Jan 11912
74 Jan 109
73 Feb 84I4

12 Jsn 16
12«4 Deo 20
.15 Dec 4
.15 July .95

.0311 Oct 1%
9ij July 177«
3 Oct 4l2
9ig Oct 23
16 Jan 42
42 Nov 45
I42I4 Oet I66I1
3 Nov 17
9*8 Sept 23>4
I Dec 8

1914 Deo
19 July
32
74
2
6
2

Dec
Deo
Sept
Nov
Bept

5ig Dec
r8i4 Deo
73 June
63>4 Sept
6«ii Oct
117 Sept
13i| Bept
11 Sept
60 June
214 Dec
4 Aug

951a Jan
7 July

*4li Deo
146 Jan
78I4 Nov
12l| Apr
3 Dec

88i| July
47 June
10 Dec
33 Sept
22I4 Apr
I6I4 July
167| Jan
8 Deo
H

11
17
16
8

Sept
Apr
Aug
Oct
July

.35 Oct

.4 Mar
40 Aug
.15 July
16 Apr
1% Sept
67( Jan

8
210
11
7

27

Mar
Apr
Dec
Jan
Jan

1% Nov
6I4 Mar
7 Aug
1% Apr
Hi Sept
1 June

48 Jan
76 Jan
I6I4 J»n
2% Msr
.98 Sept
2 Jsn
lU Jan
II4 Jan
.65 Apr
2% Aug
lU Aug

43it Jan

1214 Sept
.40 Nov
40 Feb
74
4
8
1

Dec
July
Mar
Aug

16% Jan
21 Aug
33i| Aug
28 Jan
.76 Jan
.36 Nov
2 Sept
1 June

1 Mi July
.34 Aug
1<4 Aug
111 Nov
.96 Jan
.40 May
.36 Jan
8it July

Higheit

Nov
Not
Deo
Feb
Jan
Jan
Feb
Jan
Jan
Jao
Feb
Feb
Defl
Feb
Jan
Feb
Jao
Jan
Jan
Deo
Dee
Deo

Jao
Dee
Not
Not
Deo
Dee
Sept
Apr
Jaa
Jan
Jan
Deo
Feb
Jao
Dee
Deo
Dee
Jao
Apr
Jan

29 Not
287| Deo
4 Hi Feb
86 Mar
13 Jan
32 Jan
47t Mar
13 Jan
18 June
9212 Feb
86 Ja»
64 Mar
136 Nor
35% Apr
141: Mar
84 Apr
914 Jan
6 Aug

11284 Deo
11»4 De»
3014 Apr
171 Deo
87 Feb

14
9I4

105»4
61
22
3914
25ia
24ii
297(
17
17

221t
33it
3584
1814

I84

Jeu).

May
Jao
Feb-
Jan-
Jan
Deo^
Deo
Deo
Jan
Feb-
Apr
Deo
Deo
Jao-
Deo

.75 Mar
63 Deo
.60 Apr

24ij Not
384 Jan
10 Apr

• Bldand Mked prtoee: Doealea on tbtfl dar. ILeaa than 100 and «Daree « i£i-rlgtita a £U-<llvldaad rlgbu. Par Talue SIOO. Old itook. x z-jividend.
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Boston Bond Record.—Transactions in bonds at Boston
Stock Exchange Mar. 4 to Mar. 10, both inclusive:

Bonds-

Friday
Last
Salt.
Price.

V S Lib L'n 3 Ws. 1932-471.
1st Lib L'n 4s.- 1932-47 1

.

2d Lib Loan 43..1927-42|
1st Lib L'n 4 Us- 1932-47

j

2d Lib Loan 4 'is. 1927-42,
3d Lib Loan 4 KS- - - 19231
4th Lib L'n 4 >f 9- 1933-381
Victory A%s 1922-23

Am Tel & Tel coll 49. . 1929,
Atl G & W I S3 L 5s. - 1959
Chic Jet Ry&U S Y 5s. 1940
Copper Range 5g 1949 .

Hood Rubber 73 1936
j

Internat Cement 8s- . - 19261
K C Mem & Blr 4s 1934i

.

Income 5s 19341.
Mass Gas4H9. _1929l.
Miss River Power 58.. 1951

1

N E Telephone 5s 19321.
N Y X H & H 4s 1956

4.S- 1957'.
Seneca Copper 8s 1925
Swirt & Co 58 19441
Warren Bros 7^3 1937'.
Western Tel <fe Tel 59- - 1932'

52
92

"96
"^i

105

90

92 Ji

93 K

Snhs
M'tyyf.s Rangi for

^r^ek.
Shares.Low. High.

96.54 96.94 83,250
97.04 97.04 100
97.04 97.20 1.850
97.04 97.62 3.600
96.94 97.34 16.150
98.04 98.36 31.000
96.24 97.60 28.600
99.78 100.84 21.400!
88H S8H 2.000
50 52 S9.500'
90 92 i4.ooo;
83 83 3.0001
96 Ji 97 22.000]
1041^ 105 4.000'
82 85 9.500;
82^ 82."-« 3.OOOI
92 92 K. 2,000|
89 90 17.300
94H 94 'J 12.000,
51 51 1.000
45?,- 45'^ 1.000
100 s 100 H 1.000
9i><; 92K 14.000
97K 98 20.500
93 93 IS 16.000

Range since Jan. 1.

Low. High.

94.64 Jan 97.72 Jan
95.94 Feb 97.44 Jan
95.26 Jan 97.86 Jan
95.94 Jan 98.04 Jan
95.26 Jan 97.86 Jan
96.24 Jan 98.36 Mar
95.64 Jan 98.24 Jan
99.82 Jan 100.84 Mar
86 ?i Jan 89 >4 Jan
47 Mar 52 Mar
89 Ji Jan 92 Mar
78 Jan 85 Feb
95^4 Jan 97?'s Jan
101 Jan 106 .'4 Mar
79^-2 Feb 85 Mar
SO}-; Jan 83 W Feb
86 Jan 92;^- Jan
88 Jan 90 Jan
93 Jan 95 '2' Jan
43?i Jan 51 Mar
41 Jan 455; Mar
100 Feb 110 J an
91 Jan 92V Jan
97 5i Feb 98H Feb
90 Jan 94 Mar

Chicago Stock Exchange.—The complete record o.f

transactions at the Chicago Stock Exchange from Mtr. 4
to Mar. 10, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Stocks Par.

.\merican Radiator 100
American Shipbuilding. 100

Preferred 100
Armour 4 Co. pref 100
.Armour Leather 15
Beaver Board •

Booth Fisheries, new •

Preferred. 100
Case (J I) •

Chic City dc Con Ry pt 8h
Common •

Preferred •

Chicago Kiev Ry. pref. 100
Commonw'th Edison.. 100
Consumers Co. com 100
Continental Motors 10
Crane Co. preferred
Cudahy Pack Co. com. 100
Earl Motors
Deere &. Co. pref 100
Godschau.x Sugar, com.

.

Great I..ake8 DAD 100
Hartman Corporation. . 100
Hart. Schaffner & Marx
Common 100

Hupp Motor 10
Inland Hteel 100
LIbbv. McNeill <k Llbby . 10
Ml- • • utll.com. 100

I 100
1- rred

Mltclifctl .Motor Co
National I^eatber 10

Old
Pick (AllK.Tt) & Co
PiRKly Wlggly Stores, Inc

••A"
Pub Herv of .Nor III, oomlOO

Pri-ffrred 100
Qnakn- (MitaCo 100
Reo Motor 10
S4>apir('xt)ijrk. com ...100
Bundar'l Can * Electric. SO

Pr<-ftTr«l .W
HXtrm Warn Speed, com. 100
Hwlft * <"o 100

Friday
Last
Sale.

Prut.

98
12K

1

7H
4

120

6H

67Ji
3H

97
99H

14)i
49
6

90
6
lOH
2K

22H

34 H
89 Vi

IBM
67«

T«
Tl.
Vi
Vt.
i;r.

I-

I'lonal. .15
'•A K"A"..«

I It, fom 2'.

)'•* CurUjn 10
•'. ork» V t c 'A)

A Railway*.

t'l.— . ..,. iio*rd,com.lOO
Vona Baiu-rjr
Wahl fr,

Wm
v..

V<

Y.
Y.

I

II'

f.-t

<:i.

M
p.

Ml

. wl .JO
Mill*

26
itacturlDclO

y itnn

44
35H

10.'. i

22 H
2K
414
51H

42
76h

1020
1 'r.'7

1(127

30
(17H
Ifi

7H
lor.

140
e»

80
T7«
60H
67'

04H
ftO

M
OIK

tVetk's Range
oj Pricts.

Low. High.

87 87 J^
95 96
73^ 73H
97H 98H
12

H

12

K

Sales
for

Week.
Shares.

4
7W

36
3

4
7«1

36
3H

90
275
100
555
943
145
150
200
600

Range since Jan. 1.

Loic.

83 Jan
87 Jan
68 li Mar
91 Jan
12
4

35
3

1 IH

4 4
I

119H 120
5K 5H'
5K 6h:

104 104 I

67 68 !

3
72
15H
94

3H
72
18
97

3.50| a
875 4H
50 IH

210| 114H
130{ 5

2.895 5
74! 104

3801 55

98H 102K

78
14H
49

33K
64
89H
4
10 H
2K

22 H

33H
80 4
85
161
19
67
16
*^.'

?.

10 .

22 W
2H
414
604
74

40.><

7ii

13 «i

27
67
in
lili

102 4
132
67 li

78
15H'
49H|
7

36
65
00 I

6
I

10H|
2«|

22 U;

35
89H
85
165
19H
684:
16 !

2^ .

2Hl
42 4'

r,^"i'

7)*
42
76
13'.
30 I

60 4
15 -i

7^4,
I or,

MAS
714

2.2.501

100,
1.225]
1.100
3.250

50|
2.160
150

32.5o0!
75|

260
730l

2.420{
905
25

855

1.980
215
751

84
400
too
50

365l
H.S25
1.120
4.075

100
l.H87|

lO.flW)

2-50,

425
430'
400
22A|

4.100
1.132!
H.ISOI

3.2.V1

6.300

HO SO
77 H 7N
40
76 4 77
6fl 07
4fl

42
04 H 9r,

60 60
KA

1.000
H.OOO

60 4 52.rKK»
5.000

24
60
10
814
81

73
10 Ji
49
4

27
53
82
34
8 4
2l«
19

25
80 5i
82 4
143
13 V
.504
13
42
24
014
20
2

40
43
n
20
70
13 4
27
ftO

124
6
974

/12.'i

r,T:

70
67

Feb
Mar
Jan
Feb
Jan

Jan
Jan
Jan
Feb
Feb
Feb
Mar
Jan
Jan
Feb
Feb
Jan
Jan

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Mar
Feb
Mar
Jan
Jan
Jnn
Jan
Mar
Jnn

.Mar
Jan

35 4 Jan
«7 .Inn

High.

89
96
734
984
12 4
8 4
7H

36 4
3H

24
94
*H

120
5 V
6 54

106
68
6
72
18
106
102 V

85
15K
54
74

39
65 4
90
6
114
2H

28

39H
90
85
165
19H
69 V
16H
44
35 V
108 4
23H
64
434
63 'i

94
43 V
76 'a

14
.30

no I,

164
7V

1104
241
74 «.

Feb
Mar
Mar
Mar
Feb
Jan
Jan
Mar
Jan

Feb
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Jan
Mar
Mar
Feb
Mar

Jan
Feb
Jan
Feb
Feb
Feb
Feb
Mar
Jan
Mur
Jan

Feb
Mar
Mar
.Mar
Mar
Mur
Jan
Feb
Mar
Feb
F<l)
Feb
Jail

Mar
Ki'b
F<li

Jan
Jail

Ntiir

Mar
F.I.

Mur
K.li
Ki-li

Mar

41 .

42

4.IMMI

I'; (HK(
2.IK111

fl.ii.

1,1)

.'.O'Mi

01 V 02
I

in.mxi
WOH 804 1 .000

w

80 Mar
704 Mnr
62 Mar
70 'i Mnr
n\>\ Mnr
r,i Mnr
46 Mnr
064 Jnn
60 Mnr
NA Jnn
02 Jnn
96 Ju'>

• No pur vnluf / l-«-(llvldrnrt"

Plttfburgh Stock Exchancre- -Thin week'n rprnnl on

the f'llf.fliur/jh Slnrk H/rhnru/r ipill hr Jouuil on pn{/i: l').'{"J

Baltimore Stock Exchange. -Tho fomplnt^* rfx-onl of Mm-

tran.taftioriH at the fJahimon- Hlofk KxcUiwk'' tnnu M;:r. -1

U> Mar. 10, both iriftlimivi', noinpil«xl from thf offifiul Hal« m

liJiUi, iH jfivfin IkjIow. I'ric«iH for aUtckn an- all <loilarM per
flharfv nol jkt rent. For bondn Uio (|iiotfttiori.«« aro p«T ctTil

of par value.

Stocks

—

Par.

Friday
Last
Sate.

Price.

.\rundel Sand & Gravel. 100
Atlan Coast L (Conn) .100
Baltimore Klec., pref---50
Baltimore Tube 100

Preferred 100
I Beneseh & Sons *

Preferred 25
Celestine Oil 1

Cent Teresa Sugar 10
Preferred 10

Chalmers Oil & Gas 5
Commercial Credit 25

Preferred B 25
Consol Gas, E L & P- - - 100

Preferred - 100
Consolidation Coal 100
Cosden & Co. pref 5
Houston Oil. pref -- 100
Mt V-Woodb Mills v t r 100

Preferred v t r 1001
Penns\iv Wat & Pow .100
United Ry & Electric- -_50
Wash Bait & .\imap 50

Preferred 50

Bonds

—

Baltimore Brick 1st 5s. 1943
City & Suburban 1st 5sl922
Consolidated Gas 5s. .1939

General 4 ',S- 1954
Conpol G. E L & P 44s '35

"47c notes 1945
6% notes
7s.._'_ 1931
Refunding .5s 1950
Convertible 6s 1923

Cosden & Co 6s
Davidson Sulphur 6s. . 1927
Elkhom Coal Corp 6s- 1925
Ga Caro & Xor 1st 5s- 1922
Indlahoma Ref 8s notes w i

Mary'd Elec Ry 1st 5s. 1931
Monon Val Trac Ss. . . 1942

7s. 1923
Pennsylv W & P os. . - 1940
United Ry & Elec 4S- - 1949
Income 4s 1949
Funding 5s. small- .1936
5<^ notes
e% notes.

Wash Bait & .\nn 5s--1941

83
38
21 ',.

51

24V
.40

3h

'so'

llOH

80
"

100
10 '^s

15}i
31

99 V

'si'v

106 H

99 J^
99
99
94V

89H

69
49

99 4
774

IlVfi's Range
of Prices.

Low. High

29

!

i 30
82 83
38 38
214 214
51 53
26 4 26 'A
24V 24V

.40 .42

IH 2

3V 3K'
3 3

49 50
26 4 26 ^^
100 101
110
82
4V

80
11

110!

;

82 H
45,
80
11

44H AA'-i

98,4 100
10 V 10 5i

15H 15,k;

31 31

SOH
99V
95V
81 5i

87H
1C6 4
99 J^
102V
86
99%
98 V*
98
94V
S3V
99V
894
79
97
94 V
69
48K
66
98K
99H
77>^

80 J^

99V
96
83
87 V
107
99%
102 '.5

86
100
99
99
94V
83V
99V
89H
79
97
94,4
70
49
67
98>^
99 4
774

Sales
for

ir«*.
Shares

25
21
140
10
20
10
20

638
165
265
50

230
35

271
149
56

6,185
45
3

23
123
78
190
15

S2.000
12.000
6.000
6.000
6.000
23.500
2.000
3.000
9.000
12.000
4,000
14.000
36,000
2.000

10,000
4,000
4,000
4,000
17,000
64.000
19.000

900
10.000
95.000
4,000

Range since Jan. 1.

Low.

26
80V
37
21 "i

50
26
24

.35
1

2H
3

49
25V
91
105
80

78
10
44
924
9
14V
29

Jan
Jan
Feb
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

804 Jan 81
98>< Jan 99V
93 Jan 96
81V Mar 834
824 Jan 88
106 Jan 107 V
99 4 Feb lOOH
101 V Jan 103 4
86 Feb 89 4
96 4 Jan 100
98 V Mar 100
96 4 Jan 104
94 V' Mar 96
83 V Mar 85 4
99V Mar 100
86 Jan 89H
75 Feb 79
95 Jan 974
92 Jan 944
66 V Jan 70 V^

46 Jan 50
66 Mar 67 4
98 4 Mar 984
98 Jan 99=4
7714 Mar 78 4

High.

30
844
38
25
574
264
24 »/

.50

2V
34
3
514
27K
101
111
S3J^
44

84
12
45V
100
104
15V
31

Feb
Feb
Mar
Jan
Feb
Jan
Jan
Mar
Feb
Jan
Mar
Jan
Feb
Mar
Feb
Jan
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Feb

Jan
Feb
Mar
Feb
Feb
Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Mar
Mar
Feb
Feb
Mar
Jan
Jan
Feb
Mar
Mar
Jan

Philadelphia Stock Exchange.—The complete record

of transactions at the Philadelphia Stock Exchange from
Mar. 4 to Mar. 10, both inclusive, compiled from the official

sales lists, is given below. Prices for stocks are all dollars

per share, not per cent. For bonds the quotations are per
cent of par value.

*

Friday Sales
Last Week's Range for Range since Jan

.

1.
Sale.
Price.

nf Pr^f f Wuk.
Shares

.

Stocks— Par. Low. High. Low. High.

.\lllance In.surance 10 19 4 194 20 il9 Jan 19
'-i Jan

.\inrrican Gas of N J 100 60M 554 60V 351 47 Jan 60V Mar
American MlllinK 10 5% 5H 200 5H Mar 5H Mar
.\tner Hallway.s, pref. ..100 30 29 30 55 20 Jan 30 Jan
.American Stores .

.* 94V 92 95 1,484 83 Jan 99 Feb
First preferred * 125 123 125 126 114 Jan 130 Feb

Bank of .No Amer warr w I 57 50^5 60 267 46 Jan 63 Feb
Consol Trac of N J 100 47 47 47 20 44 Jan 48 Feb
Elec Storasc Battery.. 100 148 142 148V 1.242 120 Jan 147 V Feb
General Asphalt 100 594 59K 00 554 Jan 65 Jan
Hunt & Hd Top. pref.. .50 10 10 100 10 Mar 10 Mar
In.surance Co of N A 10 32 32 188 30 Jan 32 Jan
J G Brill Co 100 36 41 812 36 Mar 41 Mar

Preferred 100 75 75 10 75 M.ir 70 Jan
Keystone Telephone 60 74 7 4 115 7 Jan 9 Jan

ITeforrcil 50 28 28 5 27 V Feb 28 Fob
Lake Superior C;orp 100 9 8H 9 1,595 04 Jan 94 Feb
I-<-hlKh NavlKatlon .50 72Jli 714 72 4 318 66 V Feb 73V Feb
•Lehlch Valley 50 58 V 59H 540 57 Jan 61 Feb
I,r'hl!.'li Val Transit. pref-.50 20 20 25 20 Feb 20 Feb
.Mln<'hlll A .S II 50 48 4 48;.j 14 48 Fob 48V Jan
I'cnn Cent LA P. pref...* 55 544 55 2.50 48 4 Jan 55 Feb
PennsylSalt MfR 50 71 70 71 13 69 4 Jan 72 Jan
Pennsylvania . . .50 35h' 35V 3,509 33Vi Jan 35V Mar
PhlladHphlu Co (Pitta)—

I»rcf ((•iimulallve6%).50 38 37 38 0.18 736 Jan 38 Feb
Phila Electric of Pa 25 24 V 23 V- 24 4 2.331 23 Feb 25 4 Jan

Preforrc<l 26 27 4 274 28 2.884 27K Jan 2HV Jan
I'lilla I'.l of Pa warr full pd. 27H 26 S 27H 344 254 Mar 27 4 Mar
Phila Uaplil lYaiiMll .. .50 27 25,4 27 8,515 174 Jan 27 Mar
Plilludi'IpbIa Traction. . .50 04 65 4 7H 58 Jan 66 Jan
Ilcadlnit Traction 60 20 22 280 20 Mar 23 V Feb
Tdiio llclinont Devel. 1 1« IM !« 2,110 I'i, Jan IV Mar
Tuiiopah MliilliK 1 IS 14 1.000 1 V Jnn 2 Feb
Iiiloii PaFH Itv 50 121V 121V 10 121V Mar 121 V Mar
I'll Ion Traction. »I7,4 par. 38

'V 35,4 30 4 3,(131 34 Jnn 30 V Mar
1 nlle.l Conor .S J 100 192 102 192 5 177 Jnn 102 Fob
Ciili.-il GiiM Impt 60 46H 41 454 6,712 38 Jnn 454 Mar

• • 1 .10 51 H 51 61 4 1.119 50 V Jnn 62 4 Fob
A S<« Shorn 50 .30 >4 20 .30 4 200 274 Jnn 34 Jan

mil CnnI . . 50 68 (IH 6H 25 117 Jan 70 Jan
Will ( iiiinp A Hiiiu. . . . 100 46 46 246 40 Jnn 4H Fob
York Uftllwayn .60 17 4 in«.j 17 4 570 Jnn INS Feb

(»reifirri«| 60 34 ki 344 344 220 31V Jan 36 Fob
Ilonil*- -

K S l.lh l.34» .I032-47 06 H4 06 H4 (3.000 04 32 Jnn 07 00 Feb
iMt t'.H |!H.' 17 07 32 07 32 7.500 05 H4 Keli 07 00 Jnn
2(14'." I'l-'? 12 07 14 07 r.2 25.200 05 70 Jnn OS (Ml Jnn
:„, ,^ i.,.M OH 10 OH i!l (i:),2IWI on 04 Jnn OH 24 Mar
4tl> ^ 07 34 07 Oil 1 IN. HIM) 05 02 Feb OH l( Jan
VI- Ml 100 26 UN) 72 tMI.H50 00 00 Jnn 100 72 Mar

V !.... 87 4 H71., 1 .IKNI HI) 4 Jnii H7 4 Mar
MM 83 4 H4 4 6,(8(0 HI Jnn Hll Fob

83 S 84 7(81 H2 Jnll Hft Fob
IIHI Irlepiil I'll . . 107 V 100 11,400 1074 Fob 100 Feb
1 1.-^ A l'o.,|i ir .1 64 4 nnv 1 4,5(8) 02 Jnn 66 1< rnb
'

' ''....-. 102 102 UN) 102 Mnr 102 Mar
1 . ( 46 45 1 ,IMI<I :17 4 Jnn 46 Jnn
1 ..:- , . Jl 8Hl> on. II,(MM) HH4 Mnr on* Mar
Itrwimcml 4 'in ltii.4 ON OH 1 ,1881 ON Mnr OH Mar
< .llnlrrnl iriwl n« 11128 101 It 101 !« n.lHNI nil Jnn l()2V Jan
l«t Ptl<'li<lr<l Ik 11118 84 H4 1 .INK) H4 Mnr N4 Mar

Itilln 1 |r<lr|i l<i .'.• I'Hill BAM 06 on 37,"(81 03 Jnn ON 4 Fob
flu nllinll \'ii,n' 06 06 4 l,IIHI 04 Fnli on F«b

i«t niiikiiiu riiiiii 4' men' 70 70 1 .11)8) 72 4 Jnn TO Mar
ilii On Mill' 101 't 101

V

10 .IMMI l(Ht<. Jnn 1024 Fob
.11 tun 102 102 1 ,1881 l(8m Jnn 1112 4 Jan

llna'l I1M7 87 87 2.t8HI 87 Mnr 87 Mar
f. II- T , If In I'l 66 66 4 10,1881 66 Jnn 68 Knb
1 . asH 824 82 H a,(8N) 71 li Jnn 83 Fob
v

' 1 . . . . . OH 08 6(81 07 4 Jnn 08 Jan
'. ... .. >, .11-...- i.i ^ i • .; 80 80 6.(88) 8A Jnn 80 Mar
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New York Curb Market.—Official transactions in the

New York Curb Market from Mar. 4 to Mar. 10, inclusive.

Week ending March 10—

Stocks

—

Par.

Friday
Last
Sale.
Piice.

I'/fs

29c
165-4

125
4Vr6

14;

00c

Z14

191
60
20k'

15

30?4
14
69
37M
5}'s

187
44 k;

10 ti

Industrial & Miscell.

Acme Coal Mining.. 1

Acme Packing 10

Aluminum Mfrs, com
Amalgam Leathcom.

Preferred 100

Amer Lt & Trac. com. . 100
\mericnn Thread, pref .100

\mer Type Fdrs, com. . 100

Beaver Board Cos, pref. 100

Benford Auto Products.. .5

Bradley Fireproof Prod..l
Brlt-Amer Tob ord bear.£l
Ordinary £1

Buddy BudB, Inc
Car Lighting & Power..25
Carlisle Tire..
Carolina Pow <fe Lt, pf .100

Celluloid Co. pref 100
Central Teresa Sug, com. 10

Preferred 10

Charco.ll Iron of Am,coinlO
Chicago Nipple Mfg el A 10

Cities Service com 100
Preferred 100

Cities Serv Bankers' sh.

Cleveland .4utomoblle..
Colombia Emerald Synd
Conley Tin Foil •

Continental Motors 10

CurtlBS .^eropl & M com.*
Davie.s (Wm A) Co. Inc.*
Del Lack & West Coal. .50

Denv & Hlo Or RR, pf . 100
Dort Motor Car
Durant Motors Inc..

Durant Motors of Ind w 110

Eastman Kodak, new com*
Elec Stor Bat new w i

Federal Tel & Tel...
Gardner Motor Co..
Glbson-Howell Co, com. 10

Gillette Safety Razor *

Glen Alden Coal... *

Goldwyn Pictures •

Goodyear T & R com.. 100
Preferred 100

Grant Motor Car 10

Hall Switch & Slg com. 100
Heyden Chem
Hudson Cos. pref 100

Hudson & Man RR corn '00

Imp Tol) of G B & Ire-.£1
Inland Steel 25
Intercontinental Rubb.lOO
Kayaer (Jul) & Co. w I . . -

•

Llbby, McNeill & Llbby.lO
Lincoln Motor Class A.. 50
Mercer Motors
Morris (Philip) Co., Ltd. 10

National Leather, new.. 10

Nat leather, unstamped
New Mex & Ariz L.and.-

N Y Transportation 10

Nor Ontario L & P, com 100

Packard Mot Car com.. 10

PeerlesB Trk &. Mot Corp 50
Perfec'n Tire A Rubber..*
Postum Ceri.al, com, w I . .

Preferred w I 100
Pyrene Mfg 10
Radio Corp of Amer •

Preferred 5

BeynoldB (R J) Tob B..25
Preferred 100

Rockaway Rollmg Mills

Saguenay Pulp & Power..

5

Preferred
Schulte Retail Stores.

.

Southern Coal A Iron 5

Standard Mot Coustr...lO!
Swift Internationa! 151

Tcun Ry, L& P, com. .100
Tob Prod Exports Corp. -•!

Todd Shipyards Corp '

Union Carbide & Carbon .*

United Gas & El. Ist pf .100
Second preferred—

United Profit Sharing.
New stock, w I

Un Retail Stores Candy..'
O S Light & Heat com.. in

Preferred 10

U 8 Ship Corp 10
V 8 Steamship 10...

U S Tobacco, new. •!.-

Ut.ah-Idaho SiiRar—
Wayne Coal 6'

West End Chemical 1|

Whistle Co of Pa..
Willys Corp, 1st pref 100

RIfthts—
Kaysor (.Tulius)& Co, w 1..

Pure Oil Co.-
Former Standard Oil

Subsidiaries
Anglo-American Oil £1

Buckeye Pipe Line 50
Crescent Pipe Line 50
Eureka Pipe Line 100
Galena-Signal OH com. 100
Illinois Pipe Line. 100
Indiana Pipe Line 50
National Transit 12 5(1

Northern Pipe Line 100
Ohl» Oil.. 25
Penn-Mex Fuel 25
Prairie Oil & Gas 100
Prairie Pipe Line 1001

Solar Refining 100
South Penu Oil 100
gouthern Pipe Line 100
Southwe.st Pa l'ii)e Line 100
Btandurd Oil (Ind) 2ft

Standard on (Ky) .100
Standard Oil of N Y...10l>
Vacuum Oil 100
Washington Oil 10

Week's Rangc\

of Prices.
Low. High.

Sales
for

Week.
Shares

Other Oil
Stock.s (Concluded) Par

90c
2}'i

95c
lo?-;!

5H
11%
49 Hm
20M
5%
2l4

lOJ

1

20C
165^-

9^
38H
120
4

52H
21
22c
80c
UH
liH
76c
60c
2«

99
109

2
ISO
60
20
31
l!6c

14H
5^
5ii

31
87
55e
20K
25?!,
11
08'^
36
SVa
14
15%

185
iiV^
iH
9ii

27
62c

2.'-i

80c
10
o'4
U%
49 J^

20?^
5M
2
2
lOK
lOK

34
3J;

01

3Ks
2'^.i;i

44^8

95c

23 K
!>»

5%
77
52 K

.100

.25c

...J
1%
63i
5K

97c

3
96c
730
7

VA

19
9H
6%
34
3'A
57 '/^

10214

2''yk
il'A
100

3
2
2H
35
82c
3%

22 Jf
1

55^
75 >2'

.52 Ji
20
2
IK
6K
4J»
75c

1

6C
lOc
46
2K
S5c
70c
7
7«

50c
SOl!

1>16

30c
W%
IIH
38H
125

52 'A
21
45c
80c
14 !J^

Hh
90c
98c
2«
99
109«
IH
3K
I'A
2«

192
62
21^4
32
7.5c

15
6Ji
5 'A

SIH
88
60C
20H
31
143^

z-%
5 '4

UH
16 'i

188
45 J4'

6
IV4
2TA
1

2H
9.5C

T0¥
5%
IVH
i9'A
SH
23 'A
7
2'A
2H
IVA
IQH
2'A
IH

20
9K
fSVs

34M
4

61
]0.'!!i

10
3 H
2''A:
44"

ICO
3

Range since Jan. 1.

how.

18.100
18,500

100
7,200
100
30

200
100
100

5,700
100

4,400
400

1. 100
7,150
200
15
20

200
1,000
100

1,400
940

1,900
8,4.'50

300
G.lOO
800

7,700
100

17

175

27?

276"

2A
35
98c
Z'A

23'.i

VA
O'i
77
53'A
20
3!.-

l'l-,«

6?4'

5U
97c
l!i
80
Uc
46
3
1

74 c

7

400
15]

800
3001

1,2001
IS.O.SOl

000
1,000
600
500
200
565

2,100
10.400
4,000
700

4,400
200

2.000
1,800
3,200
400
lOOl

6.000
1.300
6.600
7,080
500

0,700
000
000
100
200
10

700
400
300

4,.'">00'

200
125

93.205
7.000

26,800
13
100
100
200
50

29,600
100
800
500

1.700
260
300
100
300

14.200
1,200
7,900
16,20C

500
20 000
18,000

100
400

2,000
8,200
100
200

1

20c
15

7K
3654
113 k'
4

.52H
21
L5C
SOc
I2M
12M
45c
55c
\%

90
106
Ik
3M
1«
1^

158
51
17
20
55c
10
6k
2U

25
87
38c
20 H
22 'ii

8k:
66
35
5%
11
15 k

160
42
4
9^
24
50c
2U

80c
7 k
3H
lO'i
49 Ii

fi

20 k
4^

76c
2
5H
8k
I 'A

VA
19

0!.i

5H
33 k
2H

64 k
102

9'i
2H

High.

Other Oil Stocks
Allied on 1

New stock 10

Amer Fuel 011.com 10
Preferre<l -.10

Arkansas Nat Gas. com. 10
Atlantic Lobos OH. com.

87 k
489
374

3c

2}i

17
91
33«
94
44
173
94
27^2
105
269
27

.545

235
360
184
93
56
86 'i

464
363
341
25

3

17?s'
91
33H
96
40
175
94 li

28
100
270
31

.547

238
360
185
93
58
87k
489
381
341
25

1 ,500
01.400

3fi

108
2y.
Ik
2k

35
7.5c

3H
20H

1

3
70
44
20
2
^Va
6K
4H

75c
96c
4c
Iflc

42 H
2-A

85c
06c

50c
SOc

Mar
Mar
•Ian

Feb
Mar
Feb
Mar
Miir
Mar
Feb
Mar
Feb
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Mar
Mar
Feb
Jan
Jan
Jan
Jan
.fan

Feb
Feb
Jan
Jan
J'an

Jan
Feb
Jan
Jan
Feb
Feb
Marl
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Mar
Feb
Feb
Feb
Jan
.Mar
Jan
Feb
.Ian

Feb
Jan
Jan
Jan
Jan
Fob
Mar
Mar
Feb
Feb
Jan
Fob
Feb
Fob
Jan
Jan
Jap
J.'in

Jan]
Jan
Feb
Mar
Jan
Jan
Feb
Feb
Jan
Jan
.ran

M ar
Mar
Mar

IH
70c
16kUH
38H
125

4'/ir,

52 k;
21

Jan
Jan
Feb
Marl
J.an

Feb
l'eb|

Mar
Feb
Mar
Jan

4.'',c

IM
14 H
14 58

95c
9<c
2k
90
110

3!'s
4
Ik
ZVi

197
62
21'i
33
SI
15
65^8

5 A
34
80
60c
20 k
31

73
38
6K

15
17

188
49M
6
12«
28 V^

IH
2 '4

Ik
lOk
5k
Ilk
54
Ilk
24'/^

lA
8 k
3%

13H
IIS
3
lli

20
9'5
7 k

37 K
4H

61
104
10

4k
3A
44 r.
no

3
3
3 k'

35
2H
4^

23 H
Ik
TA
80 H
53 '4

34
4k
2H
8H
6
1V«
\%.

lie
I.')C

46
3
IK

87c
1

7
I 9J^

Jan
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Feb
Fob
M.ir
Mar
Jan
Mar
Jan
Keb
Feb
Mar
Jan
Jan
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Feb
I'cb

Jan
Feb
Mar
Mar
Jan
Feb
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Mar
Feb
Jan
Feb
Mar
Mar
Jan
Feb
Feb
Jan
Jan
Jan
J.an
Mar
Jan
Jan
M.ar
Fob
F'b
.Mar
Jaa
Jan
Mr.r
lob
Mar
Jan
Jan
Mar
Jan

FTldny\
Last
Sale.

Pr'ce.

Week's Ranoe
of Prices.

Lew. High.

Boone Oil 5
Boston-Wyoming Oil 1

Carib Syndicate
Columbia I'otroleum
Uonsi'iine-Martin Oil

t!onsoUfiated Royalties
Continental Petroleum—

5

Continental Refining
Cosden & Co. pref .5

Creole Syndioate 5

Cushlng Petrol Corp 5

Denny Oil 1

Dominion OH... 10
Engineers Petrol Co 1

Federal Oil 5

Fensland Oil
Gniiland Oil, com
Glenrock OH.. .-10
Granada Oil Corp. CI A. 10

Home Petroleum Corp.
Hudson on 1

Imperial Ol! (Canada) coup
Internat Petrol
Keystone Ranger Devel
Klrby Petroleum
Lance Creek Royalties—

1

LlvlnKSton Petrol •

Lyons Petroleum
Magna Oil & Refining... 1

Mar.icalbo Oil Explor •

M.arine Oil 1

M.trlanil Oil

Marland Kelinlng ..5
Morlillan Votroleum 10
Merrill Oil Corp 10

Mexican Pauiico (Jil 10

Mexican Seaboard OH..
Mexico on Coro 10
Midwest Oil common 1

20c
68c
35^

1%
2

3H

"2A
"sc
9k

60c
I'/i'd

8H
1

2k

32C
W2\i\
14!^
61c

1

23 "4

1

CC
IH

89c

'"25k

13c
64c
3%
Ik
2
IVs

14
3
4k
2%
5c
5c
9k

53c
1

9
8k

97c
2H
5«

30c

Sales

for

Week.
Shares.

[Vol. 114

Range since Jan.

High

\

Low.

20c
70c
4
1".16

2
IK

17
3H
i%
2'i
6c
6C
9k

62c
I'A
9
9k
ll-fo

2k
5H

50c

101 H 103
14 k 15 4

Ik

.10

Mountain Producers 10
Mutual OIL
National Oil of N J. com
New York Oil

Noble Ol! &. (ias 1

Preferred 1

Noi'o Potrolc-um. com
North .\raorlcan OH 5

Northwest Oil 1

Ohio Ranger 1

(Iniar Oil & Oiks 10
Osaiie Xation.-.l Oil Synd.l
Fennok Oil 10

Prodiioors A Refiners 10
Red Bank OH
Ryan Coiisol
Salt Creek Producers... 10

Sapulpa Refining 5
Simms Polroloiim *

Sini-'air Central
Sliolly Oil. 10
South Petrol & Refln
Sponoer Petroleum 10
Stanton Oil 5

Old .stock

Tox-Kon Corp 5
Toxon (jil & Land 1

Tidal Os.ase Oil *

Victoria on - 1

Wostora States Oil & Gas.l
Whelan Oil 1

Wikox Oil* Gas 5

Woodburn (ill Corp
"Y" Oil & Gas. I

14c
95^'

I

"29""!

2k

"uH
6k
2
13k
22c
55C

V1

220
Oc
70c

5A

'24c

14 k
2 k
10k

5
x2'.i
98c
18c

SOC

4 k
70c
220

Mar
.Mar

3
Ik

Feb
Feb
Jan
Feb
Fob
Mar
Feb
Feb
Feb
Fel>

Fob
Ian
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Mar
Jan

Mar
Mar

2.100
45
10
10

505
125
30
600
55
65
700
20
50
10
00
20
40

10,200
30

315
10

100

3c
23c
2.5c

2A
S.k
9

3C
23c
25c
2H
9k
9A

7,000
2,200
L.TOO
300

2,400
3.4001

16^
84 k
28
70!.^

40
161
R4
27 '..;

90
257
17

520
224
300
173
77

83H
401
341
299

Jan
I

Jan'
Jan
Jan
J an

I

Jan
J»n
Mar
Jan
Jan
Jan
Jan
Jan
Mar
Fob
Jan]
.fan!

Jani
Mar
Jan I

.ran'

Mar

IS Feb
95 Jan
35 Fob
'7 Feb
54 Feb
170 Mar
941^ Mar
20 k Feb
106 Mar
280 Jan
"4 Mar
555 Jan
245 Fob
300 Mar
105 J.in

9S Fob
00 Fob
88K Mar
489 IMar
381 Mar
311 Mar
29 I'-eb

2c
lOo
2.5r

I A
8H
8

Jan
Jan
Fob
Feb
Feb
Jan

40
24c
4Sc
3

II

9K

Jan
Fob
Fob
Jan
Jan
Mar

MlnlniJ Stock!!
Al.aska Krlt Col Mi'tal8...1

Alvarado Mill & Mill...20
.'VnKlo-Ain Corp of S Al w 1

Big Jim Cons
Big Ledge Cooper Co 5

Boston & Ely 1

Boston & Montana Corp 25
Boston & Montana Dev..5
Butte* N Y. 1

Caledonia Mining 1

Calumet & Jerome C0P..I
Canada Copper Co 6
Candalaria Silver.. 1

Cash Boy Consol 1

Coiisol .\rlTOna

Coaiagas Mining.. -

Consol Cooper Mines 5

Copper Canyon. 1

Cortoz Silver 1

Crosson Con Gold M 4 M.l
Divide Extension 1

Dolores Esporanza 5

El Salvador Sliver Mines. 1

Emma Silver 1,

Eureka Croesus l]

First National .61

Goldfiolri Florence 1

Co1dtiol<l Kowanus
Gold Deep Mines
Gold Zone Divide Ij

Green Monster Mining ..5(k'

Hard Shell Mining
narmlll Divide... lOo

nasbrov.cl: Divide 1

nocla Mining 25c

nolllngcr Cons G M 8

Howe Sound Co 1

Indooendonce Lead Mln..
Iron Blossom 10c

Jerome Verdo Devel 1

Kerr Lake --5

Knox Divide lOr

La Rose Consol —

6

MaoNaniara Crescent 1

MaoNamara Mining 1

Magma Copper .5

Mari^h Mining. '

\\»mi-\ Valley Minos 5

M.Klnloy-Uarragh 3av .-1

Moiiican Coiiiier. 1

Mother Lode Coallllon..-*

National Tin Corp 50c

Sevada Onhir 1

Nevada Silver Hills...

Now Cornelia
New Dominion Copper. ..5

Now Jorsov Zln( 100

N )' & Honduras UosariOlO
NIploslns Minos 6

Nixon Nevada Mln
Pitt.sb *; Mt.Shasta 1

Porcupine Vlpond
Ray llonulcs —

6

Ray neroules M, Inc. w 1.

Box Consolidated Mtn—

1

Rochester Silver Corp..

2k
24"

"

60c
22 k
6c
Ik

82c
1

25
1

Ik
2H
9c
oi;

Ik
29
2l{t
2

II

6k
2
Ilk
ISc
55c
5
IH

19c
9c

68c
12c
5k
5H

22c
4k
13 k
2k
9k
2k
5
2k
98c
16c
ic

Ik
47c
im
75c
30c
30c
3k
70c
15c

65c
24k
8c
Ik

89c
Ik

27k
1

Ik
3
14c
9k
1%

30k
2H(i
•2H
Ilk
6k
21-5

14
22c
55c
5
2

27c
10c
75e
12c
5k
5k

29c
3k

14k
3
10k
2 k
5'4
2k
1

24c
3c
1'4

.53c

Ilk
90C
SOc
3()c

5
70C
24c

28,800]
53,105
9.800

45,000
100
100
500

6.300
3.600
7,000
8,000
4,000
200

77.300
25,3001

200
I7..SOO1

7,.500|

500
400

102.400'
0S3:

10,6001
1,400|

.50.725!

6.000;
4,700
17.400

675
27,200

100
100
600

27,1001
4.200:
2001

4.300!
224.800

1.300
2,800
9,900
600
600

67, .500
mo
200

1.400
34. .500
26.000
1 1 .800
1.000
1.400
700

103.2001
5001

3..500

2,300
12.930
2,500

14,.50O
2,90f.

200
21,000|
5.0001
1.000

152.e00i
2OO1
300

1

1 .0001
1 .000

28.0001
4,000

282,000

22c

'SA
46C

24c
15C

1

92C
215^10

17C

23c

2,50

21c
13C

5k
Sk
3k
15C

""3k
3

550
ic
6C
30

""i"k

"210

7k
40C
34C
5c
18
2k

6 k
IOC

8C
16C

2k
6

23k
5c
ISc
62c
3k

38c
40c
5c

20c
l.'ic

23c
4c
20
iVc
Ik

00c
SOc
2k
12c
9.8c

2c
2c

200
62c
2Ic
3c
2c
8c

21c
17c
12c
Ic

6 Is

8k
3
12c
ISc
3
3
5c

47c
Ic
5c

29,4
5c
IS

18c
2Ie
7?4

48c
SOc
3c
1754
2

137
5'<j

6 k
9c
26c
22c
3c
Ik
7c
16c

12c
57e
3k
Ik
O

5k
Ik
4H
I'A
So
3c
8
SOc

1

9
4

830
2k
5k
7o

101

14M
60(^

14 k
5c
Ik

580
I

18k
1

1

2
»0
8k
Ik

28k
IMi
2k

SH
Ik
Ilk
l3o
.36c

5
Ik

15c
5c

68c
12e

5
20c
4k
12k
2%
9k
2 i"'.

4k
2 k
75c
3c
ic
1

lOc
10
51C
220
25c
2>i

60c
ISO

2k
6k
24 k
5C

230
68C
3k

49c
50c
5c

24c
21c
24c
6C
4C
1^6

1

02c

2'^K
17c
9Sc
4c
2c
24c
62c
25c
3c
2c
9c

22c
47c
1.3c

Ic

5h
0'

35
15c
20c
41,

3k
5c

550
Ic
7c

30
5c

Mar,
Mar
Jan!
Marl
Mar
M.arl
Jan!
Feb
Jan
Jan
Jan
Janl
Feb

I

Jan
I

Jan
Marl
Jan

I

Feb!
Jani
Mar'
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Jan
Jan
Feb!
Feb
Jan
Feb
Jan
Jan
Feb
Mar
Jan
Mar
Mar
Jan
Jan
Jan
Mar
Marj
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Mar
Jan
Mar
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Feb

liOo Jan
780 Jan
4k Jan
I'KcM.ir

Jan
^^ar
M.ar
Mar
i^ob
Jan
Jan
Jan
Feb
Jan
Jao
Fob
Mar
Jan
Fob
Mar
Mar
Jan
Jan
Jan
Ki-h

Jan
Jan
Mar
Jan
Mar
.ian

Keb
Mar
Mar
Jan
Jan

42 Feb
2'»/ftMar
2k Mar

2k
Ik

17

3k
5

60
U)C
9k

71C
i"-r.

Ilk
9 'A

IH
3k
55^
50c
08
16;~i

I'/M.

VO ; ,

lOC
Ik

S9c
Ik

27 A
\A
I '4

;<

i4o
jOk

•t I.

19c
21c
8
54c
35c
Oc
IS
2k

146
5k_
6 l-a

18c
27c
22c
4c
Ik
9c
16c

1,800
300

5,800
1,000

61.000
1,S00

23 ,.500

200.000
2.000
4,000:
16,500
18,000
10.000
3,000
3.000;
8,000{
7.850
1,900|

26,600
6,6001

40,0001
100;

5,000i

1,0001
100,4001

300!
25,.500
6,000
4,000|
3,000;
2.000

63,0001
19,000|
1,000
3,700
1,800

14,5)0
63,900
7,300
8,900|
1,700
2.000'
8,000';

1,000
25,000
2.000
8.000;

10,700;
2,000
1,000
9.0OO

24,.WO
7.000

25.000
4001

2,000
133
100

4,240
46,000
3,000

. 1,000
3,000|

1001

28,000
l.OOOl

Ik
6

23 W
3c
15c
oOc
3

34c
10c
4c
13c
9c
190
4 c
2c
I'.ii

1

900
84c
2k

lie
82c
2c
2e
18c
600
I60
2c
lo
8c
lOo
150
llo
Ic

4H
7k
2k
6c
160
2k
3
30
25c
Ic

60
26}i
4cm
no
lOc

6M
27o
26c
2c
17^
2

124k

12H
95i
3
14
22c
550
5
214

270
10c
S70
120
6
6
350
614
14k
3k
12k
2k
5k
5
Ik

21c
3c
Ik

70c
12k

3Sc
30c
5
SI

3Sn

Feb
Mar
Jan
Jan
Mar
Mar
Mar
JaD
Mar
Mar
Jan
Mar
Jan
JaD
Jas
Jan
Jan
Jan
Jan
M.ar
Jan
Jan
Jan
Mar
Mar
Feb
Jan
Jan
Jan
Mar
Mar
Mar
Feb
Jan

SH
5c

25e
210
2e
1

60
16c

Jan
Mar
Feb
Jan
Mar
Feb
Jan
Mar
Mar
Feb
Jan
Mar
Jan
Feb
Jan
Mar
JaiJ

Jap
Jar
Jan
.Mar
Feb
Mar
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Mar]
JaD
Mar
Jan
Jau
Feb
Jas
Jas
Jan
Jan
Jan
Feb
Jar
Mar
Feb
Jau
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan

3H
8

24 H
lOo
29c
75c
6

94c
75c
7c

35c
40o
29c
6c
4c
I'^c

1H
1

02c
3
210
Ik
fie

2o
•!2C

650
280
5c
20
130
220
4Sc
170
Ic

Ok
9 k
3 k
L5C
.320

S
3k
So

C3o
4c
iOo
32 k
fie

2 k
20c
47c
9k
5Tc
4S0
Oc
ISVj
2k

141

•'k
ISc
20c
.;2o

130
IH
9c
21c

Jaa
Jan
Mar
Feb
Jan
.I,in

Jan
Jan
Feb
.fan

Feb
Jan
Feb
Jnn
.Tan

."^lar

Jao
Mar
Mar
.'an

Ian
Feb
Jno
Jan
Jan
Feb
Jan
Feb
Jan
Ian
Mar
Mar
Feb
Afar
Feb
Mar
Mar
M:ir
.'an

leb
Jan
Jan
Mar
Jan
Jan
Feb
Jan
Mar
Feb
Jan
Jan
Jan
.Inn

M;ir
JaD
JaD
Mar
I>h
JaD
Mar
Jan
Mar
JaD
Jan
Mar
Jan



Mar. 11 1922.] THE CHROK[CLE 1051

haai Wfek't Range
Sale. ' o/Prlca.

Mlnlnfi— (CcncJ.) Par. Price. .Low. Higft.
i:

silver Pick Consol. ....__ 1

South Araer (iold & Plat..l
Southwest Metals--
Standard Sliver-Lead 1

et«wart Mining 1

Success MInIn? 1

Teck Hughes
Tonopah Belmont Dev 1

Tonopah Divide 1

Tonopah Extension 1

Tonopah Mining 1

Trinity
Tuolume Copper 1

United Eastern Mining.. 1

United Verde Exten 60c
Unity Gold Mlne8 5
Volcano Mining
West End Consolidated. .5
Yukon Gold Co 5
Bonds-

Aetna Explosives 6S--1941
Allied Pack conv deb 68 "39

Certificates of deposit
Allied Pack 8s 8er B w I '39

Aluminum Mfrs 78 1925
78 1933,

Ainer Cotton Oil 6S-.- 19241
Amer Light & Trac 69-1925]
Amer Tel & Tel 68 1922!

6a 1924!
American Tobacco 7g.3922;

73 1923'

Anaconda Cop Mln 7a 19291
6% notes SeTles A. .1929

Anglo-Amer Oil 7)^9_.1925|
Armour 4 Co 7% notes. '30;

Bamsdall Corp 88 193l|
Beaver Board Cos 88.. 1933'
Bethlehem Steel 78... 1923:
Equipment 78 1935;

Canadian Nat Rya 7a.l935i
Can Xat Rys 5s w i 1 925'
Canadian Pac Ry 6s.. 19241
Central 3'eel 88 w 1... 19411
Charcoal Iron 8s 1931'
Cities Serv deb 88 3er B '6fJ

Deb 7s, Series C 1966j
Col Grapbopbone 88 .1925>

Certificates of deposit '

Conaol G&A X Y 78.. .1922
Cons Gas El L 4 F Bait 79 '3

1

Consol Textile 88 1941
Consolidation Coal 5s. 1950'

Copper Exp Aasn 83..1923:
8% not«8 Feb 15. ..1924
8% notes Feb 15... 1925

Cuban Tel Ist 7^8. .-19411
Cndahy Pack 78 1923
Deere * Co 7^8 1931
Duquesne Light 7^8.1930
Empire Gas * Fuel 6s. 1924
Federal Land Bank 58.1941
OalT (Robert) Co 7s.«r.'37!
Galena-Signal Oil 78.. 1930
Geiieral Asp'nalt S8...1930
Goodrich (B F) Co 73.19iS
Grand Trunk Ry 6H9.195«'
Gull on Corp 7e 19331

Gs 1923
Helni (H J) roln ..193<)
Hershey Chocolate 7 He '30

Hood Kuotjer 7% noteo '3'",

Bumhl<> on A R<>r 7^ . I923
Interb R T 83 .1 P M recta.

.

jAckofin Plrc Rrirk 88
Kaaia-f City T.^rm fis 1::l-':

KanAai Gas * Kl 6s w I 1 '.12
',

KayserfJuDA Co7ij er.LM.
Kenn'w-oti f'oorwr 7».1&30
'*rle(lc Gas Light 78 .'

UStoyMrNelllALIbbyTs'Sli
Jtonltoha Power 7i... 1941
Marland Mil 71,^8 102!
Morni 4 Co 7hs '

Kat Acme Co 7W4s ;

Nat Cloak \ Sut' «i . 1

Natlori^l Xjo^Wm- hh
N Y N- H A Har.f 4« I

7ij w I I

Ohio M- leu G«»7!» I

Ph"' /-.»-.

Ph

Pi; * 1 I ;<-i

'

8e< o 7n ii
7 : . .. :,T\ 15 ZA

BiMwenera Mllla 7a... 1931
Bolvny f\<- *» 1927
B.; .

7% -
7% w
7% t<

7% *

Stewart Warnw «« !'

Hon Co 7». . 1',

•win * Co 7t !•

7n _Atjg !.'> !
Tr-
T!'

To.
On:'.
Or.''

V» 1 1,

4?,

4c

Sata
fm

Wrek.
Shares.

Range lince Jan. I.

33c
i"-«;

60c

1/16

oOe
2\^

lom
iooh'
100%
101 .

103 ^Jl

98HI
103 U]

98
}

ioiul
lOlji
109M
99;<
101
98 •;

.1

104 'i
I

104
I

104

96

104'-^

103 y,
I

164' j

I

100',;
80'.;

1

93>j|

2.000
3,850

2,000
10.000
1.000
S.OOO
2.700

34,300
12,200
5,100
100

2,800
19.400

300!
300

102.600
2.900
500

Sl.OOO
135,000
11.000
16.000
28.000
32.000
19.000
126.000
96.000
f.5.000
8.000
2.000

128.000
39.000'
34.000!
6S.OOO'
37.000'
15.000
61.0001
53.000!
24.000!
65.000
94.OOO1
39.000!
1.000'
4.000
3.000
25.000
2.000

54.000
34.000
17.00
57.000
9.000
6.000'

4S.OOO1
50,000i
31.0001
13.00CI
6.OOOI
10.000;

162.000
1 1 .000;

7 000
3.000

99.000|
20.000;
05.000
5.000
I2.OOOI

](w ,, 1.000:
'.>; -.-.

, .00.000
101 'J' 166.000
S2'- 214.000
102'
100'
96 '

•.r.)

'

93
or

I oo
08

30.000
4.000

51.000|
2'1,0'iO

JT.OOK
L.j.ooo!

'.0|

lOi

p')

'"1

M)

1')

V.

nt 7n vt I

Low. Higft.

Oc
4H
10
lOo
2c
Ic

20c
1%

46c
1%
>

4.5cm
27 Yi

3H
44c
70c
I'k

Mar
Mar
Mnr
Jan
Jan
Mar
Jan
Jan
Mar;
Febt
Jan I

Feb
I

Marl
Kel)

Feb!
Jan;
Mar
Feb
Jan

70 !; Jan
59 Jan
S0?4 Jan
7^^ Feb
100H Jan
102H Feb
93 Feb
96 Jan
99 yj Jan
96 1^ Jan
lOO^i Feb
101

K

Jan
100K Jan
96 H Jan
102=4 Jam
lOlM Jan
98 Jan
63 Mar
lOOK Jan
100^ Jan
104H Feb
09 . Mar
9t% Jan
98 Fvb
9J-: .Mar
100 Jan
87 Feb
22K Jan
33 Mar

101 Feb;
102H Jan'
94 Feb!
86 Fob!

101 JanI
in2Vi Jan'
103H Feb
102H JanI
100 )i JanI
95 Febl
103 Febl
92!^ Feb
102 Ji Feb
95 Feb
1004 Jau|
102 Jan
96^ Janj
102 Jan!
102 ?i Jhim
99K Jan
103 H Feb'
100 Febl
95 Janj
90^ Jan'
72 Jan!

101 JanI
99'5 Jsn'
96H Marl
99 Feb!
101 4 Jan'
04^ Feb
99 Jan
80 Janl
SO Jan'
102 « Jun
93 -i Feb
95 Jan'
05 1^ Jan
r,Ri-5 Jfin'

l.llj

6c
hVi
16
18c
4c
3c

3Sc
T-H

75c
l?f

3
80c
2H

29H
5H'

52c
85c
1'4

76
71

60M
88

102
102^
95 'f

100 >^
lom

102-yi
103 ?^i

99>i
104
103 J«
99
72
1015^
102 Ji

109 'i

99 »i
101 '/I,

100 >i
97
no
90
43
33

lOlfi
103H
9*vi
SS
103
103
104H
105
101 Vi

ilSH
104H
9-i

103
96H
1024
104 ^
98?ii
105
103»/ii

lOOW
i 04 ' i

101 Vi

98
101 «
84
102

'

;

100'..

OliH
99 H
I03H
97 Vi

100
1)4 Vi

06';
1(14 vt

U'iJi
ln2
98'
88 Jf
SI
lOOH
1"5

102H
105

100',
UUi.
103
104
103
KlHlJ
lo.'.s
Vtr,

lOfl"-!

1 10 '..J

liu<,
J'lri |r;<(n

Jan lOlU
Jun lli.«S

Krb 103
Jan lOJ

10/. Vt

87
I"'.".

Jan,
Jb;i|

Jun
Jan
Jan
Jun

ino

Mar
Jan
Feb
Feb
Jan
Jan
Feb
Mar
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Mar
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Mar
Mar
Mar
Feb
Jan
Jan
Feb
Mar
Jan
Feb
Mar
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Jan
Jan
M:ur
Mar
Mar
.Mar
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Mar
Mar
Jan
Mar
Feb
Jan
Feb
Jau
.Mar
Mar
Jan
Feb
Feb
Mar
Jan
Jan
Jan
Mar
Mar
Mar
Feb
Jan
.Ihii

Mar
Fib
Mar
Jan
Jan
Mar
.Mar
Feb
Mar
Mar
Mar
Feb
Mar
Jul!

M.ir
Mur
Jan
Jul!

Jun
Jnn
Jan
Jnn
Jati

J;in

Jan
Fi.|.

Jan
Mar
Jan
Jnn
Mur
J«D
l^ill

Jan
Jan
M ir

Fell

Jnn
.Mur
Mnr
Jan

For r I

,

yr-

li'i

dstb tftt lumnm 97 J«D P) Mnr

» \ I r ,
.

.-

.<4I

•HH»ni ' ''4 Jan IO<i , *lir
. lUIV nK Jan

21
22
1(1'.

Jon
Jnn
Jnn
1. 11,

Quotations for Sundry Securities.
.\11 bonds prices are "and Interest" except where marked "f.

'

Standard Oil Stocks Par Bid.
Anslo-.AmcrlranOllnew. £1 *17
.Atlantic Refining 100 925

Preferred 100 115
Borne Scrymser Co 100 360
Buckeye Pipe Line Co... 50 *90
Chesebroush Mfg new_.100rl90

Preferred new 100 x\09
Continental Oil 100 12S
Crescent Pipe Line Co.. 50 *33
Cumberland Pipe Line. .100 140
Eureka Pipe Line Co... 100 95
GalenaSignal Ollcom..-100 44

Preferred old. ..100 110
Preferred new 100 102

Illinois Pipe Line ..100 174
Indiana Pipe Line Co... 50 '94
International Petrol . (no par) ! 4I2

National Transit Co.. 12.50 •27
Xew York Transit Co.. _ 100 164
Xortbem Pipe Line Co, .100 104
OhioOilCo 25*269
Penn Mex FUel Co... . 25 '25
Prairie Oil A Gas 100 545
Prairie Pipe Line 100 228
.Solar Refining 100 350
Soutliern Pipe Line Co. 100 93
South Penn Oil 100^180
Southwest Pa Pipe Lines. lOOl 57
Standard Oil (California) 25 '9578
Standard Oil (Indiana).. 25 •87>s
Standard Oil (Kansas) . . 100 520
Standard Ol! (Kentucky)lOO 482
Standard Oil (X<;bra.ska) 100 170
Standard Oil of Xew Jer. 25 •177

Preferred lOOl 115
Standard Oi! of Xew Y'k. 100' 373
Standard Oil (Ohio) 1001375

Preferred lOOl 115
Swan&Finch ..100 40
Union Tank Car Co lOO' 103

Preferred ..lOOi 103'4
Vacuum Oil .100] 338
Washington Oil 10] *25

Other on Stocks
|

Imperial oil 25, •102
Magnolia Petroleum lOO! 155
Merritt Oil Corporation. 10. *9^
Mexican Fagle Oil 5 •H

,

.Midwest Refining 50 '170
Tobacco .Stocks i

.Amerlran Clgarcommon.IOO 67 1

Prefirred lOOl 85
Amer Machine .tFdry_. 100, 220
.American Tobacco scrip 125

j

British-AmerToba.-nrd. £1 *14'4
Brlt-Amer Tolxsc. bearer £1 '14

Conley Foil (ncw)..(no pnr) ''4

Helm? (Geo VV) Co. com. 100 147
Prcferr."] 100, 107 I

Imperial To') of CM* Ire..

I

•!1'2

Johnson Tin FolUt Met. 100 90
Mac.Andrewa 4 ForlK's. . 100 102

Preferred 100 93
Mengel Co lOOl 30
Porto Rican-AmcrTob.. 100 5C

Scrip '/O
Reynolds CR J) Tob.icco. 25|

•''5

B common Stock 25 *-13

Preferred. ...100 ' lOi

Ask.
I714

950
II6I2

380
92
195
112
131
34
150
97
46
115
105
178
95
I4'4
28
167
107
272
28

555
232
370
95
185
CO
9612
87%
540
487
175
178

Joint. Stk. Land Bk. Bonds
Chic Jt Stk Land Bk 5s. 1939

53 1951 opt 1931
5Hs 1951 opt 1931
RR. Equipments

—

Per Ct
Atch Topeka & Santa Fe 68.
.Atlan Coast Line 6s & 6^8
Baltimore* Ohlo4H8& 6s.
Buff Roch & Pitts 4s i 4^8
Equipment 63

Canadian Pacific 4 Hs& 6s.

.

Cam Cllnchfleld & Ohio 5s..
Central of Georgia 4Hs
Central RR of N J 63
Chesapeake A Ohio 6sA 6M e

Equipment 53
Chicago & Alton 4K8. 58...
Chicago Burl & Qulncy 6s..
Chicago A Eastern 111 5 Vis...
Chicago Ind & Loulsv 4 Ho.
Chicago St Louis A N O 58.

09
1011
10334

Basis

.

5.(^5

5.75
a. 10
6.fi0

5.75
0.8
7 00
(i.25

6.65
6 90
5.87
7
8.65
7 00
6.25
5.80

ChlcagoAN W4H8 I
6.70

Equioment 63 A 6Hs
Chic R I A Pac 4 Us. 5s. 68
Colorado A Southern 5a. 6s.
Delaware A Hudson 6s
Erie 4 ',^3. OS A 6s
Great Northern 68
Hocking Valley 4 t^s, 58 A 68
Illinois Central 4'-;8. 58 A 6s
Equipment 73 A 6Hs

Kan.iwha & Mich 4>38, 68..
Louisville A Nashville 58
Equipment fig & 6^s

(Michigan Central .53. 69
115's iMInnSt PASSM4HSA 5s

Tob.acco Prod Corp S% scrip •JOO
7"; s,-rlp_ I

'99
Unlver-al Leaf Tob com. 100 124

Preli rred _ i 00 103
Wryman-Bruton Co.comlOOl '>3

I»referred .100 ' 7
Young (J S) Co lOOl 75

Prcfprred I00| 80
Rubber Stocks (Cirri and pr

FIrestoneTlreA Rub.com. 10 56
nrr preferred IOo[
7% prefcrre-d 100

Gen'I Tire A Rub. com. . 100|
Preferred 100

Goodyear Tire A R, com. 100
Pref.-rred 100,
Prior ijreferred 100

Goodyear TAR of Can pf 100
Miller Rubber ...100

Preferred
Mohawk Rubber 100
Swim hart lln .V R.com. 100

Siioiir Srocka
'' - ,1,'ar .V)
' <• Sugar com. 20
' -.ir Corp. (no par)

ItK)

.ri'oninion

ixar.

•ir R'-f. com.
I

MIS Inc

85
78
185
65
1012
27
05
58
73
89
80

•U
•eo

•"s

1

. 100 50

.100 40

. ion f'.'i

.100 "»<•

KM) "00

. (no par) 'U
! 100, fiH

roSin.com.llMli HO
Mw; uu

om (no par) I
'13

100' 37
. KM) ^'l

irf.liHI/123
.. ....pf 1001 »

111. com (no pnr) 30
. 100' HO

tin. eotn l(K) W)
loni &0

« Ilull9«>ll«l

Hill' IftA

..in. 100 <'»

100 X7

. ftol •4
.,.'OUi .100

1

94
loal »i

i,'i

' 11(0 -il

IINI> 711

. KHl! . . .

IIHI
|f,'3 ».*l)l

3T6
385
116
50
106
lot
342
30

104
160

973

19
180

70
90

2iiO

127
14'4

14»4

16
152
110
12
05
105
!-6

32
60

75
45
II3I2
103
101
128
10t>2
Jh7
109
85
90

icts)

60
86
SO
195
100
10>4

27U
67
62
73I2

'os
4U

17
«8

1

6
70
'0
fiS

105
lOA
18
Oft

150
103
16
43
100
125

111

I Oil

00

167
4H
"3
211

6.75
6 00
5 35
5.70
8.25
5.70
K 10
5.75
6 75
5 87
5.70
6 75
6.80
6 00
6 00
« 50
6 2i
6.10
fi 00'

6 75
S.^-O

8. .10!

6

100
102Ss
104*4

Fcii'.ipment 6Hs A 7s
|lMlssnurI Kansas & Texas 58
j|Mlsso;irt Pacific 58

11 Equipment 68 A 6 Hs
iMohMe.t Ohlo4?^s.58
iXew York Central 4^8, 5s.

Equipment 6s A 79
X^ Y Ontario A Western 4 4s
Norfolk A Western i^a

r:qulpment Cs
Northern Pacific 78
Paci fIc Fruit Express 78
Pennsylvania RR 4s A 4i58-
Kqulpment63 )

5 S.'> i. 60
Pltt.sb&LakeErle63&6H8! 5 f-0 5 50
Reading Co 4'-58..

St Louis Iron Mt A Sou os.

.

St Louis A San Francisco 5s.
Seaboard Mr Line 4-^bA 53.
Southern Pacific Co 4Hs.

6.36
6 60
665
6.00
640
5 50
6.00
5.00
6 35
6 50
3.50
6.20
6.35
8.00
5 60
S.5€
6.25
6.80
6.70
6 65
0.60
6.85
6-80
6.50
6.5G
5.46
6.80
825
0.60
6 50
5.70
575
6.00
5.75
6.60
6.76
5 50
6 60
6.76

li 6.25
5 70 60
6.75 d 60
6.7/i n 60
5.70 ^ 25

s.ro s so
7 uu! ' iK)

6 sol 6 75
6 25
6.75

Equipment 78
i

" 70

Southern Ry 4Hs, 58 A 68..
|

Toledo A Ohio Central 4s..
lUnlon Pa'if(c78
[Virginian Ry 68

00
r.oo

a.00

Public Utilities
'

Amrr Gas A Elec. com. . 50

I

Preferred 50
Amer Light & Trac, com. 100

I

Preferred lOOl
j.Amer Power A Lt. com.. 100
' Preferred .'00
I Amrr Public UtII, com.. 100

Preferred 100
I Carolina Pow A Lt. con. 100
Cities Sorvlce Co. com.. 100

I Preferred 100'

[Colorado Power, com 100
Preferred 100!

Com'w'th Pow.RyA Lt.lOO
Preferred lOO'

lElec Bond A Share. pref.lOOi
IFedernl Light A Trac.lOOj
! Preferred 100
JMIsslsslppI Riv Pow.comlOO,
I

Preferred. lOO!

1
First Mtge 5h. 1951. .JAJ|
S f gdeb 7b I935-.-MAN:

'Xorthnra Ohio Elec.Oio paDJ
I PrefCTCd lOO'
N'orth'n States Pow.com lOOi

I

Preferred... 100
|Nor TexaHKlcc Co, com. 100

Preferred . . I00|

' Pacific tJ.ig A Kl, iBipref 100,

Puk-et Sound Pow A LI. . 100|

I

Preferred lOO;
Gen M 7<^» 1041. ..man!

iRopiiblle Ry A Light... 100]

(
I'riferrwl 100

S<iul h < 'ulir i:dl<ion. coin . lOOi

I
l-etirrrd 100

'SlniidnrdOasA Kl (Hel). 50

I

Prefern'd 60
iTennemeoRy. l-tP.ooin.IOO

rnfirred 100
United II A R>H. 00m. . .1«K)

Im preferred lOOi •
Wi-iirrn Power Corp tOO "

I Preff-rrrd lOO' ''

140
•42
l!8
94
S3i2

84
7

20
34
189
60
13
hi
21
51
•JO'4

17
01
20
79
t-\'U

uu
•5I2

23I2

85
90
81
80
Sll'i

36
I'/l,

IKl.
10
3512
BO'l
HO
•16
•43

«l
8I1

40
1

I'reffrrrd 100
Short Term Sc<Ufl«lo« --/"'

/

Am Col oil ISit 1924 MAS2|
(i,,>.r r ,.| .>. J.I l\- 10 <t K.V s

Crnj

i(iir.«

I

Ann.

'

I 7. I

l\nKi..

Arm'i
I(. '

M \ Nl
nllH'2U JAj;
,1 .1.11

»'ia«l

• 'in -.nr . .. .' I (KVl li.u J!.u;...l 01. i|.» Ji.«» Ma mtrk. »'i-f»
t/ldltkinal 'in: Ui'MofMI will b» fo'iiil o .S«w •!•..« ...|«i1. t K.i dl»l
t*nll. t Ki-rla'iM d-a«o^li /Il«ldrn/1 t lN.llara pt* l.u«;(ii:r*. n«l. | DolUr*
p<» 1.000 mark* « .Mark* « rnrrartJon

• I'rf ^liorp * hatUi d !'>!'• i.i»< r n'»,

/ rint prlrr * l.a«l aalv. n .N'oiiilnal. 1

\

I 1 .\ N
, .ioin{

I

1...I .llvl.lrii.l. I

I y It rlilhU.

6 90
6.26
6 40
8.70
3.60
6 40
6€0

142
43
120
56
86
86

"25"

85
191
0C«
14

88
22
54
112

lOlf
94
21
SO
9U'4
101

25>|
S>.

1)2

88
K3
S*-

37
100
10.-.

11
37
97I4

II2i|

10

44
1'4

42
7(j

SNIt
7V.1,

101
H»0»1

lllKi,

IU2I4
WN'»

Iii3i(

11,4

' '3I|

'Oil,
i. 11,

10

',IU«4

<\»:
''>

Nllf

104

W7'i
NN
93

V/

Nil

I II I la IUI*4
1

'. 1031^
<|i|

uiMi
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

can 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 the electric railways

are brought together separately on a subsequent page.

ROADS.
Latest Gross 'Earnings.

Week or
Month.

Alabama & Yicksb
Amer Ry Express.
Ann Arbor
Atch Topeka & S Fe
Gulf Colo & S Fe-
Panhandle S Fe_-

Atlanta Birm & Atl.
Atlanta & West Pt.
Atlantic City
Atlantic Coast Line.
Baltimore & Ohio..
B&OChlcTerm.

Bangor & Aroostook
Bellefonte Central.

.

Belt Ry of ChicaKO.
Be.ssemer & L Erie. _

Bingham & Garfield
Boston & Miiine
Blilyn E D Term...
Buff Roch & Pittsb-
Buffrilo&SusQ
Canadian Nat Rys.
Canadian Pacific
Oaro «.;iinch <s onio.
Central of Georgia.

.

Central RR of N J.
Cent New England.
Central Vermont
Charleston & W Car
Ches& Ohio Lines..
Chicago <& Alton
Chic Burl & Quincy.
Chicago & East 111.-
OhJeago Great West
Chiclnd & Louisv..
"Chicago Junction..
ChicMilw & St I'aul
Chic »!. North West.
•Ohio Peoria & St L.
•ChicR I&Pac

Chic R I &Gulf..
"Chic St P M & Om.
Cinc Ind & Western
Colo & Southern

FtW & Den City
Trln & Brazos Val
WichitM Vi.lloy...

Cumb Vail & Mart.
Delaware & Hudson
Del Lack & Western
Denv & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront
Det&Tol Shore L..
Dul & Iron Ranae..
Dul Mlssabe & Nor.
Dul Sou shore & At!
Duluth Winn & Pac
East St Louis Conn.
Eastern S S Lines..
Elgin .loliet & East.
El Paso & Sou West
Erie Railroad
Chicago & Erie..
N J &N YRR...

Florida East Coast.
Fonda Johns & Olov
Ft Smith & Western
Galveston Wharf
Georgia Railroad
Georgia & Florida.

.

Grand Trunk Syst.

.

Atl & St Lawrence
ChDetCanGTJct
Det G H & Mllw.
Grand Trk West.

Great Northern Sysi
Green Bay & West.
Gulf -Mobile & Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internal & Grt Nor.
Internat Ry of Me.
Kan City Mex & Or
K C Mex & O of Tex
ICansas Citv South.
Texark& PtSm..
Total system .

Kansas City Term. .

Kan Okla & Gulf...
Lake Sup & Ishpem.
Lake Term Ry
Lehigh & Hud River
Lehigh & New Eng
Lehigh Valley
Los Aug & Salt Lake
Louisiana & Arkan.
Louisiana Ry & Nav
Louisville & Nashv.
Louisv Ilend & St L
Maine Central
Midland Valley...
Minora! Rmw
Minneap & St Louis
Minn St P& S S M.
Mississippi Central.
Mo & North Ark.in.

January
December
3d wk Feb
January
January
January
January
January
January
January
January
January
January
November
January
January
January
January
January
4th wk Feb
January
4th wk Feb
4th wk Feb
January
January
January
Janiiary
January
January
January
January
January
January
January
January
January
January
January
January
lanuary
Fanuary
lanuary
January
3d wk Feb
January
January
fanuary
January
January
January
January-
January
January
November
January
January
January
3d wk Feb
December
January
December
January
January
January
January
January
January
December
January
January
December
January
tth wk Feb
January
December
December
December
January
December
January
January
January
January
lanuary
January
January
January
Jan\iary
January
J.inunry
December
December
December
January
January
January
January
January
Jaiuiiry
December
January
January
January
January
3r| wk Feb
4th wk Feb
January
January
December

Current Previous
Year. Year.

239.526
14t)2l 28:-(

82.394
rj:-i98fi<ii

1.61,5,391
528,484
273.7.52
181,562
221.t)41

5.291.044
14269760
201 .085
678.569
6.812

436,4.34
559.804

9,882
5.769.545
114,910
375,526
171.848

2,191.292
2,815,000

.599.080
1,506.887
3.969.907
528.074
460.237
23ir.-i94

5,889.542
2.427.480
11662144
2.055,635
1.630.488
1.146.49?
392.452

10872 247
9,974.817

191.177
8,568.236
470,312

1.956.525
320.079
412.002
672.831
463.812
105,881
99.189

3,413.924
6.193.591
2,331,979

114,569
103. 26-1

6S 1,052
267.859
99.788
126,255
43,550
175.165
131,813
255,725

1,467.640
753,941

7,177,250
580,378
114,9,54

1,209„536
11 3, .596
109.351
104,897
373.252
91,67:.'

1.760.913
277,028
272.973
462,599
798,974

5,896.217
109.876
329.828
219,294
938,295

11199098
1.0.36. 3 'iO

259,805
107.44.
106.631

1,329.096
182.062

1.511.157
131.069
210,705

7.2.59
81.846

204,918
352.866

5.136.091
1,473. ,540
218.422
248.555

8,.591,46
203.243

1,.522.61

2

319,495
4,379

231.951
2.662,129
114.975
def.500

Jan. 1 to Latest Date.

Current
Year.

318,382
21001 807

73,143
1.5356 003
2,509,046
681.260
376,141
231,635
217.146

6.451.142
178561,52
212,227
704,079
12,616

456.797
1,010.636

23,512
6,120,263

86,i66
331.962
227,547

2.556,359
3.067.000
663.044

1,788.911
4.204.671
660.613
467,006
2.54.485

7,126,098
2,600.000
13999800
2.553.942
2.036.297
1.229.795
423.560

11.587 6,56
11789596
183,940

10440227
603.o79

2,400,185
296.891
426,341
006.213
247,958
157.263
133.184

4,082,317
6,935.047
2,981,378
201.971
120,284
481.032
209,384
19-i.6,50
217,143
88,075

213.625
141,330
182,046

2,602,621
1.987.768
8.399.621
875.631
114.812

1.549.447
123.0.56
185.070
252.132
487.871
101.077

1,807,819
375,973
222,693
285,779

1,372,387
6.279.240
114.217
387. 5S4
236.923
952,983

12878199
1.751.318
382.847
218.152
159.315

1.766.339
212.476

1.963.788
131,251
314.847

1 1 .459
151.754
2.57,0451
271,535

6,035.961
1.713,154
354,698
357.703

10142182
234.219

1.968.969
435.405

8.232
223.442

3,212.514
91 ,828

205 127

Previous
Year.

239.526
160035 1H_'

632.906
12,398.641
1,615,391
528.484
273.752
181,562
221,641

5,294,^14
14,?()9.760

201.085
678.569
69.489

436.4.34
559,804

9,882
5,769.515
11^,910

2,671.682
171,818

15.749,495
21,989,500

.599.080
1,506,887
3,969.907
528,074
460,237
23'i.484

5,889,542
2,427.480
11,662,144
2,055.635
1,6.30.488
1.146.492
392.452

10.872.247
9.971.817
191,177

8,568.236
470.312

1.9.56,525
320.079

2,942,369
672.831
463,812
105.881
99,189

3,413.924
6.193,591
2,331,979
114,569
103.264

6,634.6.58
267.859
99,788
126,255
,530,5.52

2.344.817
131.813

6,207.441
1.467,640
7,53.941

7,177,250
8,50.-378
114.9.54

1,209, .536
1.3.55.6.59
109.351
104.897

5,154,986
91 .672

14,997,961
277,028

2.066.186
4,679.921

14,.320.467
5.896,217
1.395.576
329 828
219.294
938.295

11,199,098
1,036,360
259,805
107.442
106.631

1.329.09''.

182,062
1,511,1,57
1,617,080
2.330.969
411,615
81.846

204.918
352.866

5.1.36.091
1,473, .540
218,422

3,863.970
8„599.4<V
203.243

1,522.612
319.495
28.>35

2,492,731
2,662,129

114.975
661 973

318.382
154749712

673.355
15,3.56.030
2.509.046
681.260
376.141
231,635
217.146

6,451,142
17.8.56.152

212.227
704.079
112.737
456.797

1.010.636
23,512

6,120.263
86.466

2,913,054
227. .547

21.157,518
16.584.000

663,044
1,788,911
4.204.671
660.613
467,006
254.485

7,126,098
2,600.000

13.999.800
2.553.942
2.036.297
1.229.795
423.560

11..587. 6.56
11.789..596

183,940
10,440,227

603.879
2.400.185
296.891

3.9.'^6.6.>>0

1.006.213
247.958
1.57 263
133.184

4.082 ..347

6,935,047
2,981.378
201.791
120.284

4.711.939
209.384
19.-S.6.50

217.143
76>,r,io

2.498.223
141.330

4.661.355
2.602.621
1.087.768
8.399.621
875.631
114,812

1,549.447
1,431.,562
185.070
252.132

6.574.336
101.077

16,4^7.353
375.973

2.047,436
4.951.420

17.264,135
6.279.240
1,294.184
387 .5,S(

236.923
952.983

12.878.199
1.751,348
382.847
128.152
1.59,315

1.766.330
212,476

1,963.78K
1,598,415
2.803,056
1,6,59,705

151.7,51
2.57,045
271.535

6.035.961
1.713.154
3.54.698

4.275.834
10.142.18''

234.219
1.968.969
435.405
83 614

2,655,646
3.212.514

91,828
2.136.362

ROADS.

Missouri Kan & Tex
MoK&TRyofTex

Total system
Missouri P.n'ific

Mobile & Ohio
Columb&Greensv

Monongahela (}onn.
Montour
Nashv Chatt & St L
Nevada-Calif- Ore.
Nevada Northern..
Newburgh & Sou Sh
New Orl Great Nor.
N O Texas & Mexico
BeaumS L& W.

Latest Gross Earnings.

Week or
Month.

January
January
January
January
4th wk Feb
January
January
January
January
3d wk Feb
Janujiry
January
January
January
January

St L Browns & M.January
New York Central.

Ind Harbor Belt.
Lake Erie & West
Michigan Central
ClevCC&St L..
Cincinnati North. January

January
January
January
.January
January

January
January

Pitts & Lake Erie
Tol & Ohio Cent-
Kanawha & Mich January

N Y Chic & St Louis January
N Y Connecting IJanuary
N Y N H & Hartf-. January
N Y Ont & Western January
N Y Susq & West.- January
Norfolk Southern.. 'January
Norfolk & Western. January
Noi-thern Pacific January
Northwestern Pac. . January
Pennsylv RR & Co. January

Bait Ches & Atl.. January
Oinc Leb & Nor.. January
Grand Rap & Ind January
Long Island January
Mary Del & Va.. January
Monongahela .January
N Y Phila & Norf January
Tol Peor & West. JanuaryW Jersey & .Sea.sh January
Pitts C C & St L. January

Pennsylvania Syst.. January
Peoria & Pekin Un. January
Pere Marquette January
Perkiomen January
Phila & Reading January
Pittsb & Shawmut. . January
Pittsb & West Va.. January
Port Reading January
Quincy Om & K C. January
Rich Fred & Potom. January
Rurland January
St Jos & Grand Isl'd January

Current Previous
Year. Year.

St Louis San Fran..
FtW& RioGrande
St L-SFofTexas.

St Louis Southwest.
StLS W of Tex..
Tot d svstem

St Louis Transfer..
San Ant & Aran Pass
San Ant Uvalde & G
.Se iho ird Air Jjine..
Southern Pacific Co
Southern Pacific

Atlantic S S Lines
Arizona Eastern .

Galv Harris & S A
Hous& Tex Cent.
Hous K & W Tex

.

Louisiana Western
Morg La & Texas
Texas & New Orl.

Southern Railway..
Ala Great South.
Cin N O & Tex P.
Georgia Sou & Pla
New Orl & NorE.
Northern Ala

Spokane Internal..
Spok PortI & Seattle
Staten Island R T..
Tenn Ala & Georgia
Tennessee Central.

.

TermRR AssnofStL
St L Mer Edge T.

Texas & Pacific
Toledo St L & West.
Ulster & Delaware.

.

Union I'acific
Total system
Oregon Short Line
Ore-Wash RR & N

Union RR (Penn)..
Utah
Vicks Shreve & Pac.
Virginian Railroad.
Wab.ash RR
We.stern Maryland.
Western Pacific
Western Ry of Ala..
Wheel & Lake Eritt.

Wichita Palls & NW
Y'azoo & Miss Valley

January
December
December
January
January
4 th wk Feb
January
January
December
January
January
January
December
January
December
December
December
January
January
December
4th wk Feb
January
January
January
.January
January
December
January
.January
4th wk Feb
January
January
January
4th wk Feb
January
January
January
December
January
January
January
January
January
January
January
4th wk Feb
t)ecember
January
.January
January
January

2.139.370
1.583.727
3.852.666
7,469.330
367.722
121,148
93,186
76,782

1,456,123
3.573
17.380
99,484
194.223
217.618
153.794
451.011

24 570348
679.407
682.256

5.277.0-14
6.038.126
247.686

1,776.273
790.408
312.141

2,033,735
215,193

8,724,503
806,303
324,440
519,865

6,027,671
5,987.826
507,399

37322 163
71,284
77.139

588,470
1.921.303

.56,9,58
370,ii30

405,798
123,135
720.322

6.983,180
48528909

14I.36S
2.435.110

87,627
6,120,7.58
101,105
225.672
178,229
72.518

751.1.56
4 11..866
2.34.311

5.881.133
1.52,372
165.717

1.321.807
623.513
506,615
107,087
364,809
60,879

3, 588. .569

18635651
12431735
886.524
182,385

1,940.541
1,776.082
249.475
344.795
608.390
878.2.54

3,050,885
673,41,«)

1,304,606
411,746
490,761
85.066
96.212

532,753
158,186

2.116
167,534
391,213
304,671
537,980
720,148
87.062

6.813.033
13721.535
2. ,567.3.59
2.038,140
660.699
106,679
290.064

1.415.160
4,302.491
343.590
775.210
181.333
967.372
129,570

1,409,585

Jan. 1 to Latest Date.

Current
Year.

2.925.8.32
2.463.461
5,612,670
9.55 ',3 10
350,942
170,828
91,079
115,674

1,7,56,328
7.343

54.085
161.245
220.610
301,260
255,733
630.682

27418927
837.092
782.645

6.128.497
6.960.692
253.481

2.975. .566

887.475
365.987

2.265.037
291.817

8.656.046
959.257
435.82,s

537,687
7,436.716
6.460.094
479.521

44717812
88.799
86,215

7.54.6.53

1,774.881
72.421

480,278
588.493
158.399
839.305

9.782.489
59071523

173.688
2.404.554
149,682

7.873.621
145.884
266.735
260 1 .SO

105.521
895.499
511. .561

2.57.949
7.035.215

161.7.52
180.8.36

1,519.646
632.769
588,698
133. .536
477.519
76.825

4.335,116
21889117
14688080
872.«59
346.911

2.559.894
1.260.809
287.216
406.710
783.178
931.796

3.0.50.324
872.06

1.564.859
429.076
5.58.227
111.682
153.458
564.779
185.019

2.311
182,151
399.622
325.268
673.629
755,852
82.181

8.493.304
16395401
2.733.587
2,040.485
1.010.69
114.379
373.582

1.693.135
4.717.017
375.205
778 109
215.109

1.047.6(6
224.376

1,881,184

2.139.370
1,583.727
3,852,666
7,469,330
2,612,974
121.148
93.186
76.782

1,456.123
28,007
17.380
99,484
194.223
217.618
153.794
451.011

24.570.348
679.407
682.256

5,277,044
6,0.38.126
247.686

1.776.273
790.408
312.141

2.033.735
215.193

8.724,503
806,303
324.440
519.865

6.027.671
5.987.826
507.399

37.322.163
71.284
77.139

58S.470
1.921.303

.56.9.58
370,630
405.798
123.135
720.322

6.983.180
48.528.909

1 14.368
2.435.110

87.627
6.120.7.58
101.105
225.672
178.229
72.818

751.156
411.866
234,311

5.881.1.33
1.771.261
1,937.998
1,321.807
623.513

3.560.552
107,087
364 .809

1.149.443
3.588,569
18,635,651
12.431.735
10.6.56.078

182.385
25.063,536
14 843,658
2 094.772
344.795
608,390

8 804,746
24,000,162

673.418
1,304.606
411.746
490.761
85.066

1.300.060
532.753
1.58.186
15.079

167,534
391,213
304.671

4.761.229
720.148
87 OS?

6.813.033
IM 445913
2.567.359
2.038,140
660.699
106.679
290.064

1.415.160
4,302,491
2,982,306
12.100.611

181.333
967.372
129.570

1.409,585

Previous
Year.

2.925,8.32
2,462.461
5,612.670
9. .552.340
3,199,098

170,828
91,079
115.674

1,756,328
47.835
54,085
161,245
220,610
301.260
255,733
630,682

27,418,927
837,092
782,645

6,128,497
6,960,692
253.481

2,975.566
887.475
365.987

2,265,0,37
291,817

8.656.046
959.257
435,828
537,687

7,4,36.716
6.160.094
479,521

44,717.812
88,799
86.216

7,54,6.53
1.774.881

72.421
480.278
588.493
158.399
839,305

9.782.489
59.071.523

173,668
2,404,554
149,682

7,873,621
145,884
206,735
260.180
105.521
895.499
511.561
2.57.949

7.035.215
1.961.144
1.816.776
1.519.646
632.769

4.219.900
133.536
477.519

1.442.189
4.335.146

21,889.117
14.688.080
7,238.800
346.911

27.312,110
12,186,749
3,082.409
406.710
783.178

10.140.115
27,268,646

872,062
1,564,859
429,076
5.58,227
111,682

1,566.776
,564,779
185,019
18.301

182.151
399.622
325.268

6.457.234
755.852
82,181

8,493,304
209049510
2.733.587
2.040.485
1.010.697
114.379
373,582

1.693,135
4.717,017
3,202.104
15,612.842

215.109
1,047.6.36
224.376

1.881.184

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Current Previous Increase or Current Previotis Increase or
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. %

S $ $ Mileage. Curr.Yr. Prer.Yr. $ $ S
8» week Dec (17 roads) 12.981.310 17,143.966 —4,162,656 2428 March 234.832 233.839 456.978.940 458,462,330 —1.483.390 0.32
4th week Dec. (20 roads) 18,070.117 22.884.014 —4,813,897 21.04 Aprn 220,340 219,743 411.279,831 381,112.844 -f- 30. 166 .987 7.91
let week Jan. (12 roads) 7.088,2,58 9.400.099 —2.311,841 24.59 May 235.333 234.916 444.028.885 457.243,216 —13.214,331 2.89
2d week Jan (13 roads) 10.374,306 13,088.878 —2. 7 14. .572 20 74 June 235.208 236,0,59 460.682.512 494.164.607 —33.682.096 6.79
3d week Jan (20 roads) 11.726.774 13.906.660 —2.179.886 15.67 July .230,991 230.410,460.989.697 527.396.813 —66,407,119 12.59
4th week Jan (19 roads) 15.675.432 19.735.072 —1.0.59.640 20 ,57 August 233.815 233.067 ,504,599.664 ,554.718,882 —50,119.218 9.03
Ist week Feb (IS roads) 12,204.234 14.767.834 —2, .563.600 17.36 September. .235. 155 234.5591 196.784.097 617.537.676 -120.753.579 19.55
2nd week Feb (16 road.s)
8d week Fob (20 roads)

12.072.084 13.894.898 —1.822.814 13.12 October 235.228 234.686 534,332.833 640.255.263 — 105922 430 10.64

12,338,821 13.800.701 —1.461.880 10 59 Noveml>er ..236,043 234.972 464.440.4981.590.468,164 — 126027 666 21.34
1th week Feb ( 1 5 ro idsi . . .

.

12, 183. .590 12.863.555 —679.965 5.29 December. -.225.619 224.784 406. 864,055i527.480,047l-120,615,992i23,S7
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Latest Gross Earnings by Weeks.—In the table whieli

follow.s we sum up separately the earnings for tlie fourth week
of February. The table covers 15 roads and shows 5.29%
decrease in the aggregate over the same week last year.

Fourth Week of February. 1922. 1921. Increase. Dei rcase.

Buffalo Rochester & Pittsburgh.
Canadian National Railways
Canadian Pacific
Grand Trunk ofCanada

]

Grand Trunk Western. >

Detroit Grand Hav & Milw.
Canada Atlantic

_$
375,526

2,191.292
2,815,000

1,760,913

231,951

367.722
.506,615

3.050,885

•S

.331,962
2, .556.359
3.067.000

1.807,819

223.442

350.942
424,.532

3.0.50.324

S
43,564

8.509

16.780
82,083

561

S

3'65'.667

252.000

46.906

Minneapolis & St Louis
Iowa Central .

Mobile & Ohio
St Louis Southwestern
Southern Railway. ..
Tennessee Alabama & Georgia..
Texas & Pacific . . .

2.116 2,341
537,980 673,629
343,590 375,205

225
135,649

Western Maryland .. . . 31.615

Total (15 roads)
Net decrease (5.29%)

12,183.590 12.863,555 151,497 831.462
679.965

Net Earnings Monthly to Latest Dates.—The table

following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies
reported this week:

yet from RaUwav Set after Taxes
1922. 1921. 1922. 1921.

S S $

244.251 —109,459

31,721 619

S

170.120

16,453

—Gross from Railway-
1922. 1921.
$ S

.A.tchlson Topeka & Santa Fe

—

Gulf Colorado & Santa Fe

—

January... 1,615.391 2.509.046 —98,011
.Atlanta & West Point

—

January... 181, .562 231,635 9.792

Bingham <t Garfleld

—

January... 9.882 23.512 —20.223 —13,310 —26,552 —17,383
Central of Georgia

—

January... 1,503,887 1,788,911 33.236

Chesapeake & Ohio Lines

—

January ... 5.889.542 7,126.098 1,152,555 736.505 884,768

Chicago Peoria <t St Louis

—

—5.058 —61.419 —14,571

100,934 ,507 93,930

512,137

—104,680

504.618

—68.233

—11,207

400,707

251,784 —242,301 161.220 —328.815

68,649 87.744 58.123 80.391

193.127 79.086 85,850 —23.270

23.716 27,235 14,957 19,858

100.709 —523.063 —339,132 —919.236

5.57.167 449,351

22.200 6.589

January... 191.177 183,940

Trinity & Brazos Valley

—

January... 463,812 247,958

Denver & Rio Grande-

—

January ... 2,.33 1,979 2.981,378

Hocking Valley

—

January... 938,295 952,983
Illlnola Central-
January ...U. 199,098 12,878.199 2.509.871 2.727.760 1,581,188 1.889,529

Kan.^^a'^ City Southern

—

Texarkana & Ft Smith

—

January... 182.062 212,476

Um Angeles & Salt Lake

—

January... 1,473.540 1,713,154

Louisville Henderson <t St L

—

January... 2a3.243 234,219

Minn St Paul <k Sault Ste M

—

January... 2,662,123 3,212,514

Miaaouri Pacific

—

January . . . 7.469.330 9,552.340

Mobile & Ohio-
Columbus & Greensville

—

Januarj... 121,148 170,828

Sev/ York Central-
Toledo & Ohio Central

—

January... 790,408 887.475

Kanawha dc Michigan

—

Janiiary . . 312,141 365,987

thltiibiirBh A. Sbawmut

—

January... 101.105 145,884

E»ullman Company—
Januar>-.. 5.423,.398 5.247.948

3t Joseph <t Grand Island

—

January... 2.34.311 2.57.949

Seaboard Air Line

—

January ... 3.588 ,569 4..335.146

Southern Pacific

—

January ...12.431.735 14.688.080 2.227.569 2.185,983

Arizona F^a-itcm —
January . I82..385 346.911

LouMana Wentcm -
January . 344.795 406.710

MoTKan'ii LfluWana * Ttxaa—
January . 60H.390 783,178

Spokane Portland A .Seattle

—

January . . . 532,753 .V14.770

Tennf-iw <! fCentral

—

Januiiry... I67.S.U 182.151

Union I'ii'lflc

—

January . A.8I3.033 8.493.304

Ofptton Hhort Lin"- —
January 2..W)7..3.'/9 2,7.T3,687

OrcKon Waflh IIR A Nav -

January 2.or<)t.I40 2.040.485

WmtTD .Marylanfl -
January... I.47H.2AO l.701.2f>I

Wmtrm ny of Alarmma

—

January IKI..1.33 215.100

Yax/^Ki A MbMtaHlppI Vallry -
Jaxinary . 1. 400. .'>».'> 1.881,184

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Jan. 1 to Ijolett tJatt.

119.731 —50.697

27,5.30 —65,928

1,001 461

7.39,875— 1.077.430

31,796 —14,204

596,851 862,784

22,010 —6,661

64.705 —106,553

1,191 —101,584

893 275

469.037—1.351,118

13.975 —27.944

431,563 712,159

991,174 1.271.588

36.771 ' 88.353 12,458 61,637

42.287 130.593 14,740 107.176

—86.773 —61,356 -131,860 —06.147

151.798 8I.96< 67,676 9.14

-17.038 —52.682 -21,121 —57,347

.6««.4H5 1,480.186 1,129,304 921.661

634.019 83.680 368.001 — 108.637

Ifl7.2.VI -.397.496 —14.468 —670.012

:W«.084 194.92(1 310.804 114.020

18.07(1 12.472 10376 3.83

1

80..'iO4 215. 4LM .3«.03« II3.0.<I

Samf of Riiad
ur Company

.

Latrnt Orota Eaminnn.

Month.
Current
Year

I'ntloun
Ymr

Afiir,„,<l ..k |>>,w * r.t

l"OW4T A 1

.« »i 1,1 '

1 tnii.^rv
t

mt i.'i'. lit rt?

Currmt
Ymr.

frrttiniK
Ymr.

T
II { I!.'

l.v.i

rv .' Mi.'i ; 1

JhtT H.! (ih I

ry • I.'
ry 40V
V ot/J'J'.'.

V I

Name of Road
or Company.

Brooklyn Rapid Tran
aBklnCityUR(Rec)
aBklnHeights(Rec)
Bkln Qu Co & Sub.
Coney Isl & Bkln..
Coney Isl & Graves
Nassau Electric
N Y Consolidated.
South Brooklyn

Cape Breton El. Ltd.
Central Miss Val Elec
Chattanooga Ry & Lt
Cities Service Co
CitTracCo&subsid.
<Mty Gas Co. Norfolk
Cleve Painesv & East
Colorado Power Co.-
Colmnbia G&E & Sub
Columbus Electric Co
Com with P Rv & Lt
Connecticut Power. .

Consumers Power Co
Cumb County P & Lt
DaytoD Power & Lt. .

Detroit Edison Co
Duluth-Superinr Trac
Duquesne Lt Co subs

light and power cos
East St Louis & Subur
East Shore Gas & El.
Eastern Texas Elec.
Edison El 111 of Brock
ElecLt &Pof .\b& R
El Paso Electric Co..
Erie Light Co .fe subs.
F.iU River Gas Works
Federal Lt & Trac Co

Latest Gross Earnings.

Month.

November
November
November
November
November
November
November
November
.January
January
January
January
December
November
December
December
November
January
January
January
January
January
December
January
January

January
January
December
January
January
January
January
December
January
January

Current Previous
Year. Year.

Fort Worth Pow & LtiDecember I

Galv-Hous Electric January
Gen Gas&El&SubCos December
Great Western Power .January
Hanrlsburtt Ry Co September
Havana Elec Ry & Lt December
Haverhill Gas Lt Co. January
Honolulu R T & Land January
Houghton Co El Lt.. January
Houghton Co Trac Co Octot>er
llndsoti .V Manhattan December
Hunting'n Dev & Gas January
Idaho I'ower Co December
Illinois Traction January
Interboro R T System November
ICeokuk Electric Co.. January
Keystone Telephone. November
Key West Electric Co January
Lake .Shore Elec Ry.. January
Long Island Electric. November
lyowell Elec Lt Corp. January
Manhat Bdge 3c Line November
Manhattan & Queens November
\1 iiili KiccCIorp |D«:c(!inber
Market Street Ry..jJanuary
Melrop Edison Co December

$ $
939.801 874.610

5.693 6.039
207.908 132.498
207.819 190.290

5.216 4.412
395.456 370.036
1847.921 1707.098
82.814 83.270
53 803 59.409
50,097 45,045
131,004 113,968

1245.6.57 1637.022
85.969 98.812
77.387 89. lis
55.879 62.021
90,160 102. 6»b

1799.313 1598.136
168.705 151.216

2811,429 2843,696
142,825 129,232
1282.812 1203.491
288.710 281,055
434.9S9 400.6h0

2343.938 2135.951
148.806 157.103

1509.290 1553.083
329.424 382.211
63,877 49,316
144,169 152.107
127.753 112.074
34,925 29,104

201.045 194.262
109.449 125.089

I

83.820 X2.295
! 451.462 456.406
194.700 280.821
267.099 335.640
1041,925
609.447 641.325
128.9.38 149.112

1147.726 1111.229
46.837 41.743
80.780 72.453
56.260 56.577
16.629 23.2S2

965.417 9M 181
99,651 106,896

192.7K2 182.357
1972.098 1982.138
4542.930 4813.587

Jan. 1 to Latest Date.

Current
Year.

Milw Elec Ry & Lt
Mi.ss River Power<'^o.
M iiiiic Serv (\i \- sulis

January
.January
December

Nashville Ry & Lt Co,January
DecemberNebraska Power Co.

Nevada-Calif Elec j December
New Eng Power Syst.^ December
New Jersey Pr&Lt Co December
N'i-»p V V II U\ ( lit K November
New York Dock Co .{January
N Y .Sc Queens County

I

November
N Y & Long Isl.ind.- November
b New York Railways November

6 Eighth Ave RR.. November
6 Ninth Ave RR... [November

\'o('in) I'ljti -Ji-ri ( "1)1 1 )i'<-ciMl>er

Nor'n Ohio Elec Corp January
Northw GhIo Ry & I'r DiK-ember
Northern Texas Elec. January
Ocean Electric November
I' iiifK ( ;:iK .V- Klei'irli' Movemlmr
Pacific Pow & Lt Co. Det^ember
I'aducah Klociric Co. January
IViin f'ent Ll A I'ow. I>ecenil)er
Pi-nn EdN k Sub Cos. December
Philadelphia Co and

.Natural Gas Cos.. January
I'hiladelphia Oil Co.. January
I'iDl . .V WCsHTii . Deccmher
riill.i K.in Tr ilsnt Co J mii.iry
Pino Bluff ("o. January
I'orllaiid Gas & Coke Dci-einbcr
Portland Kv. Lt & P. January
I'liacI Sd l'o« .t I.I .l.iim.irv

Read TrALt Co&Sub Deciinbcr
><i'(iM'lir l{v ,V 1,1 I 'n I MiivcinlMT
Richmond Lt & RR. . Novemlwr
Rill hind Rv Ll .V Pr. Ditiniber
H;in.|iiNky Giis&EI Co Dccfmber
•^.1 vnnii.ili Kli'c ."k Pow lanu^ir.N

3nvr»- KliH'irlo Co I Decern her
SiTond A v»nii)t 'November
17lh .St Iiicl Pliine <'o Jaiiiiiiry

HJcrr.i Pacific ( '(I . .laiiuary
SiiiilliiTii ( 'alir ICdIson DiitiiiImt
Siiu< ll

< 'iiii^id.'t I'ownr 'Jiiniiarv
Soiiiliwiwi PA Ll Co. I)i<i-iiiiii>er

T:iini>.'i I'lli'i'irli' <'i) .laiiii.ir.v

T' l"')w<>r <"o. .Inniiary
j".

V . I, A P .limiiiirv

Ti r Ir- Uv . . niK-l'IlllxT

'IKx.i., I'<ii*iii' A Llglii l)i«-ciiil>i'r

'i'hlrd Avi'iiiic .s'(/5/r»;i .laniiiiry
("» 111 ' 11 .V R T < o Niivi'iiiDor
I'lilH'il <ln» A Kl Corp Jiiiiiiary

Ilinh Power A l,li(ht. Dco'iiilinr
/ ri:ili Hcriirllli-1 Ciirp I Ii'iimiiIiit

Vi-rinMiii MyKI Curp Dimi-hiIht
V Irvliiii U> A I'liwnr Niivi-iiiIn*

NVIiinllM'if Klurlrlc Ry Novoiiilmr
VoiiiiHiown A Ohio . NoviiriilHT

35.791
138.360
22.456

200.289
25.855

I 120.145
j

23..507
I 27.4.54
316.23h
764.884

I
2.50.203

[1698.255
227. .S27
221, 894
351 .492
279.994
224.7.50
535..598
51.448
163. .561

350.977
104.726
44 .869

746.815
102.760
47,315
UM Ml
733,341
32,437

263.X,S7
13.811

:io:<5.nio
2.53.811
49.690

22^,^9«
216.114

1494.288
104.516
rts 1 'N

I

3436.639
66.9.57

301.621
S70.97S
95'),,S(».S

262.410
6li; ITl
.57.045
46.102
70.287
135. .543
18,203
76.593
2.7«1

7N..5.U)

10.434.835
66.005

2.123.565
2.573..537
146,265

4,366,413
20,358.614

929.814
53,803
50.097
131,004

1,245.657
950.648
826.300
761.593
998 S43

1,799.313
16S.705

2.811.429
142.825

1.282.812
288.710

4,18:-i.9.T;i

2,343,938
148.806

1,509.290
329.424
524.025
144.169
127.753
34.925

201 .0-15

1.011.414
83.820
451.462

2,560.636
267.099

1082,199,11,4.56.294
609.447

1.247.782
12.882.6.^.4

46.S.S7
80.780
56.260

206 992
10.615 711

99.651
2.29K,7tl
1.972.098

49,461,126
35.791

1.38.360
22,4.56

2.564.1.57
351,104
120.145
261.270
310.773

3.677 r,'«;

764.884
2.666.248
1.69S.2.55
227.827

2. ITS 165
351 .492

3.092.5.38
3.177.10S
5.412. 7S0

4 92..594
2.379,604
3.50.977

1.182.440
.551.111

8.748,322
1.112.482
500,874
l,<=i t5{
7.33,,341
468.8.59,
263.,SK7l
293.609

31.782
141,639
24. .592

247.090
21.389
107.969
24.441
19.2.54

3 15..397

2'5~8'.769

1765.776
225.417
210 S2I
.334.627
288.315
226.023
517.846
48.1.33

230 151
.538.210
93 903
4 1 ,024

76H.313
90.394
43.879
9". SDi

812.742
35.070

339.010
11.381

:um V.>l

240.018
47.475

232.8.3h
2.56..528

1,5.59.240
178.246
67 !t5".i

.3618.319
6,S,1.S4

261.0.54
.S9.I.235
93H,551
264.336
742 I It

65.851
.52,«13
80.360

19.04 1

72 058
2.89.S

69.4.S.S

Previous
Year.

9,032,808
69,831

1,555.993
2,146,741
122,636

6.113,714
18,622,236

850,613
,59,409
45,045
113,968

1,637,022
1.004,079
806,282
797,366

1,121.036
1,698.136
151.216

2,843,696
129,232

1,293.491
281.055

3.734.487
2.135,961
157,10*

1,553,083
382,211
506,160
152,107
112,074
29,104
194,262

1.230,797
82,295

456.406-
2.629.630

.335.640
11,364,560

641.325
1.314,011

11,477,938
41 ,743
72,453
.56..577

264.194
9.220.266
106.896

2.300.6)2
1.982.138

49.267,605
31.782
144.639
24..592

3.286.353
306.355
107.969
2.56.177
209,402

3.417.366

2.809.832
1.765,776
225,417

2,.520. 473
334,627

2,887,419
3.074.517
5.9.56.444
465.116

2..53 1.758
.538.240

1.089.908
486.516

7.889.668
936.781
373,014

1.0 '5 705
812.742
467,113
3.39.010
242,0.»9

•375.50.66M •34209.978

I.

1413.S05 120S,651
61 .03S

1M6.0.5.I
I53,.'i()5

2 PI. 079
.5S1 Jirj

71.091
8.i:».211
165.105
217.21S
601.179
215.911
107.131

Il22,.t.'tll 107(i,,'.l

Ufll 221 1 lHL',,'il

I I3'I,|S5
609,177
761.7.^0
Hk3S1,

Mill I IS

481.HI8
10.0H.5

I'NS.KIK'
ISJ.IiL'O

lIMiM'HMl
IIS.'-, ,'-,os

13,77.'.

H99 |t:< I

4h:i,(Kih

2.866.419
49.696

2. 351, .397

2.451.148

1.494.288
104.516
M 2,210

3.436,630
66.057

3.431.,S:t2

870,97S
O.VI.HOK

2.99 1. .3.57

•7.1 1:> •i'M

.599,343
559,115
690,869
135,5 I,*

190 228
909,724

2.781
78. .5.30

16.615.722
71 ,091

9.921.790
165,105
217.2IH
601.179

2.kh9.k;ih
4.H70.NI7
1,122,336

\'j »\ti\.: to

1 i.-nm'i
11.716.612
K..vn.ooi

52.t,5IS
v.:s»\ 911(1

5 lYAJ OfiW

555,80.5

2.621.269
47.175

2. 340. .501

2.300,183

1,.5.59.240
178.246
801.162

3.618.349
68.184

2.613.324
893,236
93S..561

3,026.661
•S..302,218

669.981
666.497
743.260

170.7ffl>
793.723

2.898
69. IKK

H.617.K96
61.0.3S

9.2K2.647
1.5.«..505

21 9.079
.5K 1.262

3.160.184
1.K56.348
1.076.517

II 732,212
1.061 <t(M»

fl. 730.849
H.MU.20n

5.(1.481
0.013 6K2
1,768.016

ri i,M
'1 ', .'H(t

]r, I,-,-,

.' iM '1 ; 1

1,0, .' ICI
Kil <ll

l,.'01,'l.,'l

1 HK .Id 1

m
.fO<»00

1 1 i.'ii

,

52.(KK(
015,621

•t,

l7o.M,(>Kiti (

II .-

'Ill .'. I'l

7,M (72

ri Thi- llrooklyn City RK Ih no Ioiikit liiirl ofllii- llrooUlvii R iplil Triinidt
Hv«ii-iii III!' riTi<lvf>r iif lh>< llrnoklvn lirlirlltN RR < 'o h,'ivliiu, »|||| thn

''
' ' " I lit i-oiii Iniii' pi.viiii-nl iif ihi' n'lii 111. Ihrrcfori*

I I'liv RR h.iM liiM'ii i>|H'rili>d liv ll« owikth.
iMlh ,\ vrniio RK I iiiiip iiili'M «i>ri' fiiriiiiTly

«iMi' inriiiln.iliMl hn
lliivi' liri'll oprrnlnd

« rriii'lliiii ( '<> ll In
milinldlirv <'niiipniilni.

h liK'liidi'N 'IViiiir
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'
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' -In

, II.,. .

til >l<lllrri'<i r Inrliiil Miirlll or
>iK« iflvi'M In inllri'U (/ i <>« only

U.llvt !>'. I.JKhl A Piiw«r Co . Ilii' \.i>.livlllr> R,illwiiv .V l.ltfhl < 'ii . tho
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Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Companies.

-Gross Earnings
Current Previous

Year.

-Net Earnings-

Year.
$

Barcelona Tr.L&P,Ltd..T;ini:4.074,494 13,154,317

Current
Year.

Previous
Year.

Beaver Valley Trac Co. a..Ian

Duquesne LtCo& Sub. a. .Jan

Illinois Traction Oo.a.\ .Jan
Philadelphia Co & .Subsidiary

Natural Gas.a .Tan

Philadelphia Oil Co. a Jan
17th St Incline Plane. a. _Jan
Southwestern Power & Light

(subsidiary cos only). .Dec
Jan 1 to Dec 31

Utah !5ecurilies Corp (subsid
companies only) Dec

Jan 1 to Deo 31

.'52.990

1,509,290
1,972.098

1.494,288
104,516

2,781

8.33.214
9,921,790

761,7.50
8,.'')31,001

66,249
1,553,083
1,982,138

1,5.59,240

178,246
2,898

946.053
9,282,547

857,.332
8,.59 1,206

.t2,519,811 J-2.080,249

*12,525 *10.024
*676.143 *,547.104

638,846 535,816

*796,075
*80,014
* 1,093

535,084
4,490,822

405,706
4,072,788

*7 1 0,511
*144.234

*5,172

406,464
3,385,273

439,761
4,086,694

a Net earnings here siven are after deduction of taxes.
* Does not include income from investments, and is before providintr for

interest on debt and other income deductions,
r Given in peseta.^.

Ban;3;or Q,y & Elec Jan

12 mos ending Jau 31
'

Binghamton Light. .Jan
'

Heat & Power
12 mos ending .)an 31

'

Chattanooga Ry & Jan '

UeM Co
] 2 mos ending .Jan 31

Cleveland Paines- Dec
ville & Eastern
!2 mos endins Dec 31

Cumberland Countj^ Jan '

Power & Light
12 mos ending Jan 31

'

East -it Louis & Jan '

Suburban System
12 mos ending Jan 31

'

Federal Light & Jan
'

Traction Co
32 mos ending .Ian 31

'

Fort Worth Power Doc '

& Light
12 mos ending Dec 31

\

General Gas & Kloc Jan '

& Subsiciiary Cos
12 mos ending Jan 3 1

'

Honolulu Rapid Jan '

Trans & Land Co
Huntington Devol Jan '

& Gas
12 mos ending J an 31

'

Lake Shore Electric Dec '

Railway System
12 mos ending Dec 31

'

Metropol Edison Jan
'

Co
12 mos ending .Ian 31

'

Nashville Ry & Jan
'

Light
12 mos ending .Jan 31 '_

Nebraska Pow Co Dec '

1 2 mos ending Dec 3 1
'

New England Co Dec '

Power System
12 mos ending l>ec 31

'

New Jer.sey Power & Jan
'

Light & Subsid Cos
12 mos ending Jau 31

'

Northwest Ohio Ry Jan '

&. Power '

12 mos ending Jan 31
'

Pacific Power & Doc '

Light Co
12 mos ending Dec 31

'

Pennsylv Edison & Jun '

Subsidiary Cos
12 rao.i ending Jan 31

'

Portland Gas & Dtc '

Colce
12 mos ending Dec 31

'

Portland Ry, Light Jan '

& I'ower
i2 mos ending Jan 31

'

Reading Tran & Lt Jan '

Light & Sub Cos
;2 mos fuding Jan 31

'

Rutland Ry, Lt'& Jan
I'ower
12 mos ending Jan 31 '

Sandusky Giis & Jan
Electric
12 mos ending Jan 31

Sayre Elcctri

Gross
Earnings.

S
126,8.55
122.853

1,424.473
1,280,349

86.294
72,196

929.722
773,439
131.004
113.968

1.402,325
1,331,593

55,879
62,021

761 ,,593

797,366
288,710
281,055

3,312,765
3,135.883
329,424
382,211

3.766,455
4.412.299
451,462
450.406

4.817.298
4.647,984

194,700
280,821

2,560,636
2.629,630
1,051,173
1,015.383

11.492.085

Net after
Taxes.

$
52,924
51,008

545,174
468,202
22„533
20,746

^2.50.0 17
2-187 ,,563

42,086
47,624

44 7,049
470,136

7,726
—5,229
190.383
191,474
92,939

109,004
1,046,209
988.817
90,257
70,961

861,108
1,023,854

1.54,324
151.245

1,497.286
1,406,998
3:104 ,.502

194.310
1-1,246,084
11,033.049

309,018
251,765

23,283.810

80,780
72,4.53

99,651
106.896

1,058,346
1,469,249
200,289
247.090

2.564,157
3,286,3.53

252.020
249,142

2,669,126
2,824.563
351,492
334,627

3.874.717
3,702,933
279,994
288,315

3,092 ,,538

2,887,419
.535.598
517.846

5.412,780
.5.956,444

.57,165
41,416

,509,276
472,030
31,3,50
3i,788

467.421
471,924
2,53,811
240,018

2,866,419
2,524,269
229,687
244.380

2.436.4,54
2,350,651
301.621
261,0,54

3,431.832
2,613,324
870,978
893.235

9,899.985
9,689,042
244,363
249,4.58

2,986,162
3,032.895

.50..529
17,081

.562, .593

.569.715

75.953
63.468

703.354
74 1 .482

18.179
19. .505

1SS.813
176..50 I

j31„501
3:22.594

28.900
48„579

353.232
665.815
40,713
54,8,54

471,477
798,606
93,087
83,079

.rl.09l„s;i3
*875.912
110,785
87,113

897,272
706,009

1-127.3.56
1-114,002

11.127,067
1948.335

89.773
237.373

1,33 i,318
1,676,207

16.337
12.178

1162,518
1153.1.58

2.982
—1 .302
173.3 27
170,312

11.59,609
1163,542

11.358,836
zl.267,478

86,502
61,928

1766,469
1556,815
182.010

1105.098
1857.778

11,013,985
292,705
289.726

2,93 .',894

2,926,971
31,2.30
19,978

:r3 16.849
1261.612

12.392
8.5*13

j-160..50ft

il2(i.S79

19.796
15.688

.rl78.145
188.565

3.966
6,140

.T,52,205
i32.9.3.'n

Fixea
Charges.

$
23.377
23,306

282.3.57
265,421

Balance,
Surplus.

S
29,547
27,702

262,817
202,781

126.5,50
113,303
20,495
21,244

255,173
2.54,283

13,885
16,509

166,262
165,274
58,877
56,083

700,669
668,100
53,962
,55.069

6,53.277
647,380
53,947
55,3.50

797,430
806,657
16,719
16,406

200,678
185,.565

123,467
74,260
21, .591

26,380
191,876
215,853
—6,1.59
—21,738

24,121
26,200
34,062
52,921

345.540
320.747
36.295
15.892

207.831
376,474
100.377
95,895

699.856
600,311
87,783
77.904

1.045,505
847,484

2,024,673 1,259,137

13,544
14,030
18,952
16,286

211.568
193,705
34,905
35,118

419,704
421,913

17,957
8,564
9,948

32,293
151,664
472,140

5,808
19,73)
51,773

376,693

613.970
549.634

480,893
326.278

36.928
39,873

460,517
479,078

73,857
47,240

436,755
226,931

.50,897
38,904

564,780
404,335

76,459
75,098

562,287
544,001

68,479
78,049

870,702
812,940

21.294
1.59.324
465.616
863.267

82.340
73,171

68,549
68,872
56,9.59
54,411

670,979
577,945

402,342
427,637
33,945
24.978

446.324
368,*)95

179.804
169.201

2,118,331
2.094.966

.88,472
S8,342

H7,43l.i

99.252

.82.747
71,175

80,178
79.987

4,778
1,470

102,6,50
109,131
687,857
689,533

384.127
129,178
48,065
NO, 120

411.451
675.290
112.901
120.525
SI l.5;i(l

832,005

2.58,377
173,270

• )3,(t70
27,627

95.398
17.390

1,..>1.)

Gross
Earnings

Southern California Dec
Edison
12 mos ending Dec 31

Tennessee Pow Co Jan

12 mos ending Jan 31

Tennessee Ry. Light Jan
& Power
12 mos ending Jan 31

Texas Power & Dec
Light Co
12 mos ending Dec 31

Vermont Hydro Jan '22
Electric Corp
12 mos ending Jan 31

'21 1

'20 1

21 16
20 14
'22

21
22 2
21 2
22
21
22 6
21 6
'21
'20

21 4
20 4
•79

'21
•22
•21

,413,805
,208,654
645,722
,647,896
217,218
219,079
,403,746
,473,071
601,479
851,262
,6,57,017
,494,451
407,434
482,620
,870.847
,856,348
47,663
47,737

523.474
565.248

Net after
Taxes

.503.519
439,000

9,709,856
8,234.211

73.700
95,82K

914,491
916,300
230,0,SS
2.33,994

2,298,.598
2,131,828
1213,571
1191,924

11,771,920
11,384,611

17,689
23,829

1171,9,57
3:206,418

Fixed
Charges.

$
447,317
270,527

3,940,830
3,162,416

.53,0,56
53,1,36

635,112
636,291
125,813
129,696

1,.524 ,3 14
1,.543,434

64,636
61 ,872

749.617
603.360

Balance,
Surplus.

$
56,202

168,473
5,769,026
5,071,795

20,644
42,692

279,379
280,015
104,275
104.298
774.254
.588,394

148,935
130,052

1.022,309
691,251

13 2,973
103.106

38.984
103.312

1 After allowing for other income received.— Deficit

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month ^ill be given
on the last Saturday of each month. This index wiU not

include reports in the issue of the "Chronicle" in which it is

published. The latest index will be found in the issue of

Feb. 25. The next will appear in that of Maroh 25.

American Woolen Company, Boston.
(2'Srd Annual Report—Year ended Dec. 31 1921.)

The remarks of President William M. Wood, together with
the income, profit and loss account, and balance .sheet for
1921, will be found under "Reports and Documents" below.

PROFIT AND LOSS ACCOUNT FOn YEAltS ENDING DEC. 31

.

*1921. 1920. 1919. 1918.
Net profits, after taxes.. .S9, 192,622 315,513,415 $12,324,084
Net profit, "after apply-

ing reserves" 6,855,259
Preferred dividend (7%) 2,800,000 2,800.000 2.800.000 2.800,000
Com. divs. (cash).. .{7%)2,800,000 (7)l,983,333y(6)1200,000 (5)1 .000.000
Com.divs. (Lib. bonds). (10)2000,000 (5)1,000,000
Insurance fund .500.000 7,50.000
Pension fund 500.000 750.000
Reserve for taxes x x

... $3. .592.622 S2,071,9-26 .?8. 513,415 S6,024.084

... 31,508,733 31,232,264 19,724,623 14,413,096
B;),lance, surplus..

Previous surplus

Total $35,101,355 S36,304,190 .?28,238,0.38 $20,437,180
Res. fordim.ofinv. val- 7.250.000
Provision for Fed. tax of

previous years, &c 2,567,053
Res. restored to .surplus. Crl4„500,000 Cr4,539,000
Depreciation 3,185,973 2,228,404 3.733.611 5.251,557

Profit & loss surplus. .$31,915,382 .'531,508.733 $31,751,427 $19,724,622

* Shawsheen Mills omitted.

BALANCE SHEET DECEMBER 31.

•1921.
Assets— $

Plants and mill
fixtures x.50,781,7ij7

Investinelits.
Wool & fabrios,
raw, wrought,
and in process,
and supplies..

Subscrip'n plan.
Cash
Accounts receiv-

able net)
Deferred charges

5,260,605

40,621,118
1,109,339
7,540,286

26,288,182
285,647

1920.
$

.50..541,.536
375.951

43.977,405
4.999.7.57
10.310.393

16.415.809
324,479

Total .131,886,844 126,945,330 Total

Liabiiuies—
Common stock.
Preferred stock.
Bank loans
Coupon notes.

.

Notes payable..
Curr. acc'ts, &c.
Acer. pref. div..
do common.

Mtge. on N. Y.
City buildings

Insurance 'fund.
Pension fund
Undlv. profits..

, 1921.
$

40,000,000
40,000,000

i,bon",66o
2,799,400
7,702.896
5.83.333
.583,333

2,302,500
2,500.000
2,500,000

31,915,381

1920.
S

40.000.000
40,000,000
3,792.000
1,000.000

2.V42",932
583,333
583,333

2,335,000
2,500.000
2.500.000

31.508.733

..131,886,844 126.945,330

* Shawsheen Mills omitted.
X Pluits and mill fi.\tu.-e.s, office and -warehouse buildings, $82,284,201:

ess .S31..502,434 for depreciation.—V. 114, p. 951.

Georgia Railway & Power Co.

{Report for Fiscal Year ending Dec. 31 1921.)

The remarks of President P. S. Arkwright, together with
income account and balance sheet, will be found under
"Roports and Documents" on a subsequent i)age.

DESCRIPTION OF POWER STATIONS AND TRAN.fMISSION AND
DISTRIBUTING LINES.

Present
E,uipment.

84,700 k.w.

21.500 k.w.

Power Capacity— Total. Vitimale.
Developed water power al Tallulah

Falls. Morgan Falls & Dunlap.. 150,600 h.p. .S9,200 k.w.
Developed steam power (Butler St.
and Davis St. stations) .30.800 h.p. 21.500 k.w.

I'an iallv developed water power.. 105. .500 h.p. 67.000 k.w.
Undeveloped water power 277. .500 h.p. KS5.000 k.w

Total ,564. 400 h.p. 362.700 k.w. 106.200 k.w.
Cap:tcity Mathis storage reservoir. 1. 369. Civi).00(1 cu. ft.: Burton storage

reservoir. 5.280.000.000 cu. ft.

Transmission and Distributing Lines.

Transtiiission Lines.—(a) 110.000 \<>l(s on .st(>el towers, 1.56.28
niilos: (h) :',s,000 volts on suvl lowers. 42.20 miU*-; if) 110,000
volis on wood towers. 17.30 miles; {(1) 06,000 volte on poles,
61.97 miles; (e) 22.COO xtiltson poles. 62.2< miles: (/) 11.000
volts on poles, 14.76 milps: total high tension transni. lines. _354.75 miles

DislHtnitinn Linjs.— (a) 3,S.O00 volts on steel towers. 48.41
miles; (h) ;i,S.000 voUf;on polos. 168.27 miles; (r) 22.000 volts
on poles. 27.82 miles: u') 11.000 volts on ix)les. 11.56 miles:
total high tension distriliuting lines outside 7-niile zone 2.56.06 miles
Total high tensicn distributing linos inside 7-miIc zone 73.95 miles
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i.\COME ACCOUNT FOR YEARS EXOIXC DECEMBER 31.

1921. 1020. 1919. 1918.
OS.S. .riiriK.'s.- $1I.0S0.904 $13,051,997 .S10,.592.49S $8. 836, .535
jcrai 111',' expenses S. 476.796 S.322.495 6.171.248 5.262.342

Net i^rHT. revenup S5.604.1 OS $4,729,502 S4.421.250 §3.574.193
ixes — 916.765 776.634

83.952,868

732.838 589.628

Net . uf'er taxes $4.6S7.343 $3,688,412 .'812,984. .565
IswIliiiifHius income 350.921 164.290

S4. 117. 159

139,787 160.775

Tot.i) income $5,038,264 $3,828,199 S3. 145.340
t. on l)i)nds suli. cos_

.

«1.679.22S SI.652.712 SI. 6.54.843 S1.62S.133
do (iu.Ry.&I'ow.Ci). 6.-)5.017 607.919 6C3.350 .59S.406
teres! on notes 379, .367 246.264 85.680 120.749
rtintrui.<h't of discouui. 9. 287 8.912 35.934 37.518
ctirii-'iiish't of discount
Ga. Kv. & Power Co.. S8.902 ,S3.592
I. R \: Elec.sink.fd, 196.760 192.975 196.497 120.395
her -.nkins funds 51.564

$3,060,132

22,590 22.590 2 2..590

Total deductions S2.814.964 .$2,598,894 .S2..527.791
ilance SI.978. 132 $1,302,195 SI. 229.305 $617. ,549
)ividcnds on 1st Pref. (67c )5120.000 (4 J"-;) 90.000

Balance, surplus $1859.132 S1..302.195 SI. 229.305 .S.527..549

a No dividends paid on <'MOks in 1919 or 1920: 6% declared on 1st Pref.
and paid in quarterly installments on April, July and Oct. 20 1921
19 1922.

r 192'
id Jiii

BALAXi
1921.

As-ias— S
int acroiint 49.026.<»9.'>

|UiD- under trust .502.803
ikine fund bonds
ik. fiinri trustee.
• -"ceivable.-

-'•ount
iccounta.

,iii ..dvances
epaid accoiintS-
e^^n.- bonds
Kks and bonds,
pplifs on hand.
ah & acc'ts rec.

E SHEET DECEMBER 31.

447.000
13.4^9

202.476
1.008.9^7
114.439

1.509.R47
2.3.721

352.000
870.0.3S

687.659
799..577

1920.
I

S ;
Liabilities—

49.337.817 'First pref. stock.
.503.2.501 2d pref. stock...
308.000 Common stock..
18.632 1 l.st&Ref. M. bds

I

Underlying bonds
680.373 I Gen. ratie. bonds. 4.000.000J
88.157 Equip, trust notes 318.000

Collat. cold notes.
28.605 Notes payable

:'..Sfi7.300 ' xGa. Ry. & El. Co

1921. 1920.
S $

S2.000.000 S2.000.000
lo.ono.ooo 10.000.000
15.000.000 15.000,000
12. 519.0001
1.400.000 H7.434.500

776.940 1 yAtlant.i G. L. Co.
S17.211
775.243

1st pref. divs.accu
do payable..

Reseri'e for deprec

.

Other res've Jicc'ts

Accoimts payable.
Interest payable..
Taxes payable
Acer, rents "leased

companies)
Balance 2.966.460

1.019.280
465.679
116.654
610.0001
30.000/

3.637.S76
cr61,734
625.530
203.366
545.817

136.872

354.000
2. .500.000
2.321.747
465.679
116.655
610.000

2.709.8.55
cr69.0>7
647.525
227.020
107.907

110.020
2.365.846

fotal 55.560.801 57,201.728 Total 55.560.801 57.201.728
X Net current a.s.sets turned over to GeorKin Ry. & Power Co. by Georsia
r. & Klfctric Co. in accordance with terms of l<-ase. and aot to be paid
ric ui.iil expiration of the lease. 999 year> from Jan. 1 1912.
r Net current asset.s turned over to Georgia Ry. & Power Co. by Goergia
'. & Electric Co. and Atlanta Gas Litrht Co" in accordance with terms
leises. and not to be paid Ijack until the expiration of the lease. 991
iirs from .Jan. 1 l?ijO.—V. Ill, p. 947.

Shawinigan Water & Power Co.
(Report for Fiscal Year endinrj Dec. .31 1921.)

Thfe remarks of Prfsident .J. E. Aldred, tosrether with the
ofit and lo.ss af-r-oiiiit for the year 1921 and balani^e sheet
Dof. ."il last, will he found on a subsequent page.

INCOME ACCOUNT FOR CALENDAR YEARS,
'^llendar Years— 1921. 1920. 1919. 1918.
r>s<:e,-irns.. all sources .$4,224,046 $3.943.3.59 $3,727,045 $3,621,074

-nini?s 2.S38.995 2. .525.514 2.430.8.58 2.335.0.53
•ercst. &c 1.048. 182 716. .501 657.115 824.9.59

... ..a-i a%) 1.400.000 1.400.000 1.240.903 1.077..528

.. S390.813
39..593

Balance, surplus
rvioiLH Hurplus

rotal.. V130.106
precittion reserve 1200.000
nerve and Kinking fund 50.000
serve fr)r taxes See x
tier r<j>erves 25.0fK)

$409,043
.30.5.50

$^439,593
$200 000

.50.000
125.010
25.000

$.532,840
17.710

$5 -.0.5.50

$.3^10 000
.50.000
145.000
25.000

PotalHurplu-sDec. 31.- «$1.55.406 $39. .593 $30,550
I Hurplus: Subject to d'jductlon for Income tax.

COMPARATIVE BALANCE SHEET DECEMBER 31
1921. 1920.

I 1921.
lutU— % t

I

LtahllUief— t
kl est., prop. A lr',r,it,|ut,,/.v 30 o'Kl.O'f)

deveiop't ;- '
'

ui-siiil-riton line- .:;. ....:..
< of wib- int He( St iia .. .
*c.c«M. 13.477.7 18 12.540. OfMI Hllln * nffn pay.

$432..566
30.144

5162.710
SI 00.000
2.50.000
75.000
20.000

$17,710

1920.
S

and

bills

*<•

i32.IB3 4fM.Sfl9

I. Ha.'. 301 2.1

9f»'1.2tt0

68.IM

R

1 div
f<li

fund
fund
I fd.

II'! tit
47.000 770.000 Profit A low acc't

.

4.391
«5I
7H3
isl

2.617
I..

'.-.•.

39

«I5-.

.OUU
.3S<I

. I 26

.993

.997

.775
"«"

,406

"
403.209
62 -,.090
r.l),3J".

3.0 ;s,653
1. 23 •.,2911

3'.. 09')

2,! 1,000
.f.t.VXi

44.l»3.*'.l 39.iflfl..'i70, Total 44.I93.8.'>I 39. .160. '.70

I .. ..'plin: HiibJ«ct to dc/luctlon for Incomo tax.—V. 114. p. 530.

>lumbiaQa8 & Elec. Co. (of W. Va..), Cinsinaatl, &c.
(Rr.port for Fi»ral Year ending !)t.. 'M 1021.;

^ of IVisifl«Tii .\. H. Ij'i'-!i. tojr»'fh'T willi Mic
mnj) irii'iv<» \w<tuv ,'i"'m units for Kovwral Vfars

the ' oliimbin O-is & Kl<'ffri« C/'<>, unl Hiilnidi-irv foiii-

nj«n. ;iii I tin- <<»riMilidnt<'.l lulan"" M!i<"'t - "'' iJt'i*. ;{1

'i\ . "'ill b<« foiitrl nil •»iibHi'-|iii!nt |> ij: m of t

:

( 'oni-
r»' f^ .;> on juirr |.V» »»r thii "Itiilwiv an 1 la tu-irml" S«'o-

m o' Nov. 2»1 \'rj,\. V Ii:{. p. 2'Hs.

/.'

Ti

California-Oregon Pownr Co.
Yrnr rndimi Iftr. M |'»2i

. .iifiii .)oM«'|ih I).(iraii), f'

"111 iiri'l churl of (ho hiiiiu

uilh
itiiii

I in II 111' III < on H •nil

.r I I,. ). . I .r, I I. f I r

Lackawanna Steal Co. and Subsidiary Companies.
{Report for Fiscal Year ended Dec. I'A 1021.)

On subsequent oa^es are published in full the remarks of
President G. F. Downs, together with tables shorting to
tonnage of the various products shipped, the income account,
profit and loss acr-ount and lialance sheet for the late fiscal
year. The usual comparative tables follow:
CONSOL. RESULTS FOR CALENDAR YEARS, INCL. SUBSID'Y COS.

1921. 1920. 1919. 1918.
Gross sales and earnings.S18.301.332 $70,587,306 $34,967,802 $83.4.38,1.35
£,e,ss—Mfg.co-st&op.e.xp. 18.036.0.59 57.464.738 30.422.284 58.190,318

Net from mfg. & oper.
Add—Divs. on inv., &C-

$265,273 S13.122.568 $4,545,518 $25,247,817
406.129 600.873 1.005.973 980,892

Total income $671,402 S13.723.441
Selling e.\-p.. taxes. &C-- 1.753.678 3.049.095

So.551.491 $26,228,709
2.490.829 2.809.804

Net earnings xdef$l,082,276 $10,674,346
Deductions—

Exting. of mines & min-
ing investments 151.557

Deprec. & accr. renewals 1.378.177
Adjustments yCr.263,013
Reserve for Federal ex-

cess profits taxes
Int. Lack. Steel bonds.

debe.itiires. &c 887.963
Inventory adjustment. .
Int. bds..&c..of sub. COS. 147.917

S3.060.663 823,418.905

300.008
2.127.421

965.1.53
2.830.321
157.066

212.568
.430,696

896.170

255,549
2,767,843

10,950.000

923,559

Div. on com. stock..(lH%)526.628 (6)2.106,510 (6)2
164,367 173.600
106.015(85^)2983288

Total deduct ions S2.829.229 S8,4S6.479 S4.809.816 818.0,53,839
Balance, surplus S3.911.505 S2.187.S67dfSl. 749. 1.53 $5,365,066
Profitand loss, surplus..S29.901.097 S33,812.601 .S31.624.7.36 S33.771.280

X Operating deficit is after deducting all expenses, including ordinary
repairs and maintenance amounting to S2.823.065. but not renewal expen-
ditures and other appropriations for the current year, y .\djustment
account of excess provision for Federal taxes and sundry reserves, less in-
ventory revaluation adjustments.

CONSOLIDATED BALA
1921.

.isseis— S
Cost of real est..

plants. &c...a62,S71.504
Inves'm't.s in ore

companies. <fcc

Liberty bonds..
Deferred charges
Bond sInkUig. Ac

fund, cash
Inventories
Misc. acc'ts rec.
Customers' accts

(less reserve) _

Xotes receivable
Cash
Marketable see's

at coat

NCE SHEET DEC. 31 (INCL. SUBSID. COS.).
1920.
S

62.514.575

5.2.53.6S9

'
ViV.es?

.S60.077

13.304.041
913.403

3.473.045
170.377

2.259.581

415.162

LiabilUics—
Common stock.
Sub. cos. stock

j
not owned

5.254.2191 1st M. 5s conv. g
127.499

I

1st consol. mtgc.
132.347 Series A 5s...

Sub. cos. bonds.
268.743 Car trust certifs.

17.723.924 I fMirrcnt .icc'ts .

1.392.909 Xotes payable-
Taxes and inter-

10.942.583 e.-it accruod.
547.710 Contingent and

3.180.994 misi-ell. funds
Surplus

364.471

Total -.

, Cost

1921.
S

35.10S.500

3.888
10.862.009

6.891,000
b2. 925.000

55S.O00
2.583.424

43.000

1920.
S

35,108.500

3.887
10.862.000

6.891,000
3,108.000
es2,ooo

8.996.985
211.484

441.216 2.373,191

318.444
29.901.097

400.326
33,812.601

89,635.568 102.449.975 Total 89.635..568 102.449.975

lost of property, real estate, buildings, plant, machinery, &c.. as at
Dec. 31 1920. SS2 .938.603; net additions during year 1921. $1,249,134;
total. $84,187,737: less depreciation. de[)letion and amortization reserves,

$21,316,233. b Subsidiary companies' bonds. $4,700,000: less $1,775,000
Lackawanna Iron & Steel Co. bonds formerly assumed by Lackawanna
Steel Co. and now assumed by Bethlehem Steel Co.

Note.—I'referred stock 7% cum. auth., $10,000,000.—V. 114, p. 859.

E. I. du Pont de Nemours & Co.

(Report fur Fiscal Year ending Dec. ol 1021.)

President Irenee du Pont says in substance:
.Scope of Report.—This report covers the affair."* of K. I. du Pont de

Vemours k Co. (Delaware corpormioni . :\nd also consolidated therewith:

K. 1. du I'ont de Nemours & Co. of I'a.. E. I. du Pont de Nemours Export
(To. and Rokeby Realty Co., all the stock of which is owned by the first-

men' iorie<l company.
Kfdcls of Difialion.—The continued rwliiction in prices In 1921 has ad-

vo-scly affected our operations, both through reduction in inventory valueti

and the restriction of buying wliich usually accomijaiiies a falling market.
On materials used in manufacluro. i.he loss from reduction in values has

been absorbed in operations. The Inventories were rt>-valued Dec. 31

19'1 at cost or market. whiche\('r wa>i lower, resulting in a total write-

down of $9,070,513. :ill e.\cep( SiS'.I.OS.S being chargod against comingont
res<-ves created out of earnings <luriiiK the period of war inflation. Your
company has no onerous purchase or sales contracts outstanding.

Oiieratin'j Results.—The attached financial statement shows that the
volume of business in 1921 was 555.2S5.1X1. which is only 5S.S''p of the
volume! of business -.hown for 1920. In 1920. however, the sales of the
Kabrikoid business were handled by a separate corporation, whereas in

19J1 I'abrikoid sal<rs are incliidtvl with your other business. A true com-
parison, therefore, indlcattw that the volume of businOH-s in 1921 was about
one half like busirioss in lO.'O.

Of raw materials u.sed In products sold during the first eight months or

1921 . approximately oii<!4iair came out of the storehou.se and one half wan
purch:i.so<l. Vour company has been obliged to discontinue the services.

<if two-thirds of its wiige earners and half of its salaried employees.
hiss oil Kzvorl Businrss.— Depreciated foreign ovcliiinge. with resulting

lirnr prices us measuriyl In dollars of most of the products S4>l<i abro.wl by the
(111 l*o:it Kxport V.tt . has ri-sultr-*! in a not Iosm of $1,000.9(16 by that com-
i>any. This loss is iiicliidi'<l as a deduction In the coni«illdat»><J profit and
loss .-iccoiinl atla-iiixl Ui this report.

B'ind Issiii In May 1921 the conU)any sold an Issue of $35,000,000
74% Ten-Vear (iold bonds. JJ5.()((0,(I()0 to finance Coninion slocit of
f !i' inral Molorx Corporal ion. punhasivl from \V .

('. Durant In No\ . I9'J0.

.1 ; • i'lrarily riii.inc(><l l>> one ye.-ir notes: the balance for sundry piir-

I
In I'onsldiTable |j,irl to ll'illldatu bank loans ina<le I" Incnvftne

ipllal The company now Iwih no bank Indebtedness. The
I -of invi'iitorles has rcMlltiyl in linKe cash balancos. out of which
> h.ui been invimli-d in the bonds In Iho open inurket (V. 112, p.

nt Claims. (lul of a total of 41 claims
.irii-ir otiT nf nM-Jjcritlon nf \v:\r rt\u* r'M'V

,

piinli
pill l>.

'I U roil-

i\ II Mill !' I
I

IK, rr>i', .1,, ., [,., M'.'ii.ii t I, l")j. I(, I iM .-«- Ti !.ir> \. Ill, i>. 1^:11 III wa.'ruii! .1 iln I'l' lid HI'nil I iln

aggregating 5'Ml.42fl.-

tliere were mMIIivI dur-
I . but by riMson of
1 ash recelvixl » a" SI.-

,. . „ \!.. ..; i: I .tggrugalcd 1.01)1.258;

'lib haN bimii colliM:iu(i and the not amount hIIII duo Hip

i' i ! . Idisl in 1921 lo MPirrcKntf
. .e pnxliicls pyrallii, piiint

iiialnlalnlnic a lonimon
ill TIiIh clinngo wan
important udvnntuKed

< .iifnctiiring tindiTlaklngH during the
. amount niietiriiHl. and conM-<|UfiiLly

'mployiMM' took NUbiHTliitliiii nlnii hna
' f '

! • 7:10
I ICl-

I <lll

1. 10. .570, of wlioiit 'a:M2, or 33?s.

ii'i year IM.'O were ilU-
of I III! I onipnny did
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Balance Sheet.—The increase in securities held for permanent investment
Is due largely to an increase in our equity in General Motors Corporation
Common stock, due to the acquisition of all of the outstanding securities
of the du Pont Securities Co., which company, as outlined in report of the
year 1920, was formed for the purpose of purchasing certain General Mo-
tors Corp. Common stock from W. C. Durant.

Subsidiary Companies and Stockholdings.—Securities held for permanent
investment consist principally of the company's investment directly or
through subsidiary companies in the General Motors Corporation, but in-
clude also its interest in various allied industries as indicated by the chart
in this [pamphlet] report.
Thase securities are carried on our books at cost and income therefrom is

included in the income account only when received in the form of interest
or dividends. The amount so received during 1921 was $12,196,438.
The net asset value represented by the securities, based on the accounts

of the various companies, is approximately $24,900,000 in excess of their
cost. This excess is materially less than the corresponding figure Dec. 31
1920, principally by reason of the readjustment of inventory and plant val-
ues made by the General Motors Corp. Dec. 31 1921, as shown by its pre-
liminary .statement for the year 1921 [see above). This statement shows
surplus for the no par value Common stock over and above .SIO per share
of .f55,814,160, the proportion applicable to the holdings (direct and indi-
rect) of your company being approximately $20,600,000.

All assets of du Pont American Industries, Inc. [100% of Common stock
owned], excepting an equity equivalent to 7,000,000 shares General Motors
Corp. Common stock, have been transferred to the parent company,
or to other sub.sidiaries owned entirely by the parent company. (The
du Pont Company's m lin holdings of General Motors Cornoration Common
stock are held through du Pont American Indu.stries, Inc. In addition,
the parent company has equity in Indirect holdings through other corpora-
tions, so that the total aggregates 7,628,137 shares, or 36.95% of the out-
standing Common stock of the General Motors Corporation. Official note
Dec. 31 1921 to chart in report.)
The du Pont-Nobel Co. [51 % of Common stock owned] has been organ-

ized for the purpose of holding 89,000 shares of Common stock of the Ca-
nadian Explosives , Ltd . , also 400 ,000 shares General Motors Corp . Common
stock, which were previou.sly carried by the Canadian company for the joint
account of Nobel's Explosives Co., Ltd., and your company.
The Compania de Explosives de Chile was formed for the purpose of

constructing a high explosives plant in Chile to serve that country's needs,
as well as certain other trade on the west coast of South America. Your
company subscribed to a substantial interest therein and the du Pont En-
gineering Co. was awarded the contract for building the plant near Calama,
Chile.

CONSQL. PROFIT & LOSS ACCT. FOR YEARS END. DEC. 31 (See Text).

1921. 1920
Net sales $55,285,181 $93,983,291
Net income from operations and investments x$7,258,072 .$16,058,022
Profit and loss on sale of real estate, securities, &c. Cr. 200,883 Loss494.789
Deduct—-Bond interest, incl. proportion of disc't. 1,696,538

Balance of income for the year $5,762,417 $14,563,232
Surplus at beginning of year 69,659,748 71,741,304

$75,422,166 $86,304,5.37
Deduct—Debenture stock dividend paid in cash. . $4,273,602 $3,813,424
Common stock dividend paid in cash 5,067,904 6,267,747
Surplus capitalized:
Common stock dividend paid in Common stk. $4,524,135
Disct. on deb. stock issued in pay. prop, purch. 2,039,482

Total deductions $9,341,506 $16,644,788
Profit and loss surplus .$66,080,660 .$69,659,748

X Inventories were revalued Dec 31 1921, resulting in a total write-
down of $9,070,513. Of this amount .$8,681 ,455, together with $2, 161,355.
covering extraordinary items (representing adjustments resulting from op-
erations prior to 1921) were cti irged against reserves previously created
for contingencies. Net income includes mterest and dividends amounting
to $12,196,438 received from securities held for permanent investment

Note.—Refereace is made to tlie President's report above as to accrued
earnings of companies whose securities are held for permanent investment

BALANCE SHEET DECEMBER 31.

Assets— 1921. 1920
Cash $16,988,206 $13,479,364
Notes and accounts receivable, &c 12 ,91 8,752 21 ,058.355
Materials and finished products 24,874,567 .52,096,947
Advances to controlled companies 8,774,144 10,629,801
Marketable securities (incl treasury bonds) 1,269,589 1,507.509
Securities held for permanent investment 98.099,236 62,811,801
Realty, not including plant real estate 2.425,964 1,049,174
Manufacturing property, patents, good-will, &c- 84,674,231 90,527,629
Deferred items (including bond discount) 2,183,730 199,286

Total .- $252,208,418 $253,359,871
Liabililies—

Accounts & notes payable, incl. accrued divs. on
deb. stock & accrued interest on bonds $3,726,379 $18,913,260

Deferred liabilities and credit items 574.148 4,477,863
Advances from controlled companies 4,894,340 7,286,296
714% bonds, due 1931 35,000,000
Debenture stock issued 71,243.250 70,629,0.50
Common stock iss\ied 63,378,300 63.378.335
Reserves for deprec, pensions, bad debts, &C-. 6,870,222 8,540,233
Reserves for contingencies 441,118 10,475,083
Surplus 66,080,660 69,659,748

Total $252,208,418 $253,359,871
Contingent Liabilities —The companj' has ^arantoed the performance

of certain contracts of wholly owned subsidiaries; it is not anticipated that
any liability will ari.se under such guarantees.—V. 114, p. 202.

General Motors Corporation, New York.
(Preliminary Report for Fiscal Year ending Dec. 31 1921.)

The annual report will not be ready for distributiou for
some weeks, but under date of March 4, President Pierre S.
du Pont wrote in brief: >

New Management Makes Extraordinary Adjustments.—The automobile in-
dustry, in common with many other important industries, has pas.sed
through a year of unprecedented difficulties and hardships, 1921 having
marked a period of drastic deflation from the extraordinary expansion
which began in 1919 and extended through the first half of 1920. During
the period of this expansion the Corporation extended its manufactming
facilities and provided for production on an enlarged scale to meet the
demands which it was expected would continue.
The plans and policies which have guided the management have meant

the entire abandonment of certain of the Corporation's former products,
and the change in design and improvement of quality of other lines, which
have involved heavy losses in the li<iiJidation of stock and obsolete ma-
terial. Extraordinary adjustments have also been made in inventorias
and material commitments, so that the Corporation's books at the close of
1921 show these items at current market values and normal in volume with
respect to nearby production requirements.

Explanation as to Earnings.—-A statement of earnings for 1921 would be
misleading if attention were not calle<l to the effect of the losses and adjustr-
ments which occurretl in units undergoing liquidation and reorganization;
the best way to make this situation clear is to consider the operations of
1921 in the two classes;

Class A; The divisions which are thoroughly established and who.se
product is standardized and does not require radical readjustment.

Cla,ss B: The divisions which were undergoing reorganization and re-
arrangement of product, including some cases of complete abandonment
and litiuidation.
The relative importance of the two groups is indicated by the following

comparison of net sales in 1921 and 1920:
Net Sales— 1921. 1920.

Class A—Operating units representing the Cor-
poration's standardized and thoroughly estab-
li.shod business $225,261 ,110 $370,288,235

Class IJ—Operating units undergoing reorganiza-
tion in 1921 79.226.133 197.032.368

Corporation's total business $304,487,243 $.567,320,608

PRELIMINARY STATEMENT OF PROFIT AND LOSS FOR THE
TWELVE MONTHS ENDED DECEMBER 31 1921.

The aggregate net earnings from operations before deducting interest,
but after all expenses of manufacturing (including maintenance) , selling and
administration, as well as ordinary taxes, insurance, depreciation of plants
and equipment, were:
For Class A $29,671,495
While for Class B there were losses of 16,431,548

Leaving net earnings from operations as a whole $13,239,947
Less—Provision for Employees' Investment Fund. $2,174,080

Interest on notes payable 5,281,085
7,455,165

Net income of the Corporation after ordinary charges $5,784,782
Charges for Extraordinary Losses and Adjustments—

Write down of inventories at Dec. 31 1921 to cost
or market, whichever is lower $16,603,073

Provision for refunds due dealers and distributors
on account of price reduction effective Jan. 1 '22 2,441,376

Cost of cancellation of commitments, rebates on
sales in 1920 accoimt of price guarantees, and
other miscellaneous losses charged off in 1921 in
excess of reserve created at the close of 1920 in
anticipation of such contingencies 11,421,103

Special reserve established Dec. 31 1921 to cover
anticipated losses and unforeseen contingencies
pertaining to 1921 or prior years, but not at
present definitely ascertainable 14 ,000 ,000

44,465,552

Balance to bo charged against surplus $38,680,770
Satisfactory Showing of Class A Units.—In considering the result of the

year's operations your attention is directed to the satisfactory showing of
the units comprised in Class A above, and to the further fact that the ad-
justments in inventories and in rearrangement and Improvement in the
quality of its product, have placed the Corporation in position to conduct
its operations in 1922 with every promise of profitable results.

SUMMARY OF CORPORATIONS CAPITAL AND SURPLUS ACCOUNT
AS OF DECEMBER 31 1921.

[After giving effect to all adjustments as outlined herein.)

Total capital and surplus as of Jan. 1 1921 $424,609,962
Debenture stock held in treasury not included in above figures 6,212,200
Com. stock issued during year under Employees' Bonus Plan._ 831 ,030

Total... $431,653,192
Reductions—

Through adju.stments and operations in 1921 $38,680,770
Dividends paid on Preferred and Debenture stock. 6,310,0i0
Dividends paid on Common stock 20,468,277

65,459,056
Balance equals equity of $352 39 per share of preferred and

debenture stock outstanding $366,194,136
Deduct Pref. and deb. stock outstanding Dec. 31 1921 . 103.916,000

Balance equals common stock equity Dec. 31 1921 $262,278,136
Deduct common stock valued at $10 per share. _^ - 206,463,975
Balance equals .surplus over and above $10 per share as per

assets and liabilities statement Dec. 31 1921 $55,814,160

PRELIMINARY CONDENSED COMPARATIVE CONSOLIDATEI>
BALANCE SHEET OF GENERAL MOTORS CORP. AND SUBSIDI-
ARY COMPANIES AS OF DECEMBER 31 1921 AND 1920.

Dec. 31 '21. Dec. 31 '20.

Assets— S
Cash 40,057,402
U. S. Govern-
ment bonds..

Maiketable se-
curities

Sight dralts (B-L
& C. O. D.)_.

Notes receivable
Accts. receivable
& acceptances 18,944,844 22,233,887

Inventories (at
ccst or mkt.,
whichever is

lower) 108,762,625 164,684.679
Prepaid expenses 1,944,988 1,891,854

5,228

27,009

4,677,241
4,794,979

47,332,842

41,262

34,096

9,667,581
13,449,377

Tot. curr. assets 179.214,317 259,335,578

Investmenta in
allied COS., &c. 56,377.032 67.985,100

Corp.'s Common
and deb. stock
held in treas.. 3,889,800

Real est., plants
and equipm't.248,593,752 248.788,766

Deferred exp... 4,609,678 6,282,606
Good-will, pat'ts,

copyrights,&c. 22,438,401 22,414.818

335.908,662 345,471.290

Total assets^. 515, 122,979 604,806,868

TAab., Rtserves Dec
and Capital—

Accts. pay (and
trade accep-
tances, 1920).

Notes payable.

.

Taxes, payrolls&
accr. not due.

Acer, divs., pay-
able Feb. 1...

31
S

'21. Dec 31 '20

15,640.429
48,974,996

15,894.778

1,043,763

27,160,681
72,421,451

14,101,795

1,018,944

Tot. curr. liab. 81,.553.967 114,702.871

Pur. mon. oblig. 1,475,593 1,629,070
Fisher Body pur-

chase 4,000,000 9,840,000

5,475,593 11,469,070

Reserves for—
Depr.oJrealeat.,

plants&equip. 37,527,775 33,285,988
Empl. invest, fd.

and conting.

.

Federal taxes
Bonus to empl_-
Anticlpated losses

& conting. oJ
prior period-.

Completion of
office bidg

4.477.043
1,913.194

17,631

5,123,100
4,942,116
1.558,951

14,000,000 7,500.000

2.499,261

Total reserves 60.434,904 52,410,165

25.153..500
56,366,900
16,183.400

Capital stock

—

Debenture stock 7%.. 26,931,600
Debenture stock 6%. 60.801,000
Preferred stock 6% 16,183,400
Common stock, no par dalue:

20,550,590 21-40th shares issued and out-
standing at SIO per share $205,505,905

95,067 shares held in reserve account of
subscrip'ns not fully paid, at $10 per sh. 950,670

206.456,575 205,393,446
Common Stock ($100 par value) 7,400 239,500

Total capital stock 310,379,975 303,336,746
Minority stockholders of sub. cos. int. in capital and sui plus 1,464,379 1,614,809
Surp. over and above SIO persh. on no par val . Common stk . 55,814.160 121,273,217

367,658,515 426,224,771

515,122,979 604,806.868

Total capital stock and surplus

Total liabilities, reserves and capital—V. 114, p. 633.

American Hard'ware Corporation, Ne'w Britain, Conn.
(20i/( Annual Statement— Year ending Dec.?,! 1921.)

1921. 1920. 1919. 1918.
Net earnings x$l,212.628 $2,966,205 $2,110,268 Not
Depreciation and reserves 360.082 1,509,848 864,520 stated."^

Net profit
Dividends paid..
Kate per cent.

.. .S8.52.,54(;

.. S793.600
(8%)

$1,456,357
$1,190,400

(12%)

$1,245,748
$992,000

(10%)

$1,324,380
$1,190,400

(12%)

Balance, surplus «58.945 $265,957 $253,748 $133,980
X In 1921 net earnings are after reserve adjustments.

BALANCE SHEET JANUARY 1.

Assets—
Cash
UilLs & acc'ts rcc.
Real estate, tools,

fixtures &mach. 4.742,281
Materials & mdse

1922.
S

383,082
4,546.006

1921.
S

1.114,890
3.530,533

LiabllUUs—
Capital stock-
Bills and accounts

!

payable 379,227
),044.S34j Dividend 198,400

1922. "W 1921
!•- $ 1»^ s
-x9,920.000 9.920,000

4,451.981 4,742,003
I

Surplus 3,625,723

'^ 577,813
1396,800

3,537,648-

Total. .14,123,351 14,432.26l! Total 14,123,351 14.432 .26.^

X Capital stock, $12,500,000; in treasury, $2,580,000.
"

President, Henry CM. Thompson.—V. 114, p. 950.
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American Sugar Refining Co., New York.
{Report for Fiscal Year ending Dec. 31 1921.)

Prt's. Earl D. Babst, N. Y., Maroli <S, wrote ia substanco:
General Statement.—The United States sugar industry has been under
>mo form of artificial Governmental control from Aug. 1917 to the end
r Dec. 1921.
The events of 1921 are merely a continuance of those of 1920. ali incident

) the di.sastrous aitempt Uy our tfovecnment lo dec-ontrol a world staple,
>r two years held below its world's p irily. without the caution of accuinu-
•ting stocks or of taking any other preparatory nie;isure for the transition,
'hile the financial effect on the refiners and producers of the United States
eld. both beet and cane, has been most disastrous, yet the abject distress
' Cuba has been the outstanding feature of the year.
So violent was Cuba's reaction that most of its own banks were carried
^ay. In the stress of its financial needs it. too. undertook the risk of
igar control, but even in its greit national financial distress the necessary
)nsent of 70% of Cuban production was obtained with the verj' greites'
fficulty. By bringinsr about a recovery of prices durin;? February and
[arch, the prodn'^ors were encourased to such an extent that the usu il

op of nearly 4.000.000 tons was produ'^ed. Cuba's difficulties were not
rercome notwithstanding a most s'cilfull decontrol on Dec. 31 last.
For these experiments of Government control and of decontrol the
sople of the United States and of the world have paid hundreds of millions
' dollars. The magnificent susar industry of the United States field,
icluding the producers and refiners, both beet and cane, whether of conti-
jntal United States, the Philinnines. Hawaii. Porto Rico, or of Cuba, has
lid almost with its life. United States investments, in the hands of
indreds of thousands of people, amounting to several billions of dollars,
ive been put in jeopardy.
The refiner stands between the producer and the consumer and usually
sars the burden of the consumer's complaints, but he \vill assume no
sponsibility for the high prices whirh will come with any artificial crop
irtailment or other experiments. The law of supply and demand is

exorable in itself, and before it all must >-ield.
Foreign Markets.—Since the armistice little progress has been made in
rvi-ving the sugar industry within the European war area, so there still is

;tle exportable .surplus. The world's supplies and demands remain in
>out the same proportion as during the war.
The total proiuction of the United States field in the years 1898, 1913
id 1921 Ls set forth in the following table;

Number of Toms— 1898. 1913. 1921.
nited States beet 41.000 624.000 969.000
BUisiana and Texas cane 310.000 1.53.000 1.57.000
awaii 22.5.000 4SS.O00 oOS.OOO
3Pto Rico .54.000 3.50.000 437.000
tiilippines 1,50.000 15.5.000 2.5?.000
into Domingo and Hayti 48.000 84.000 191.000
Irgin Islands 13.000 6.000 4.000
uba 31.5.000 2.4?S.n00 3 93S.nno
Total United States field 1 , 156.000 4.28S.000 6.454.000
What with deva-station. ne^le-it. and the .substitution of other crops, the
Igar output of Europe is now 2.000.000 tons less than in pre-war days,
he Old World's loss has been the New World's gain.
The United States and Cuban fields are sufficient to meet for some vears

I the needs of the United States and of Europe. The United States has the
:cess capacity to refine at lea.st a million tons for export. Xot another
ick need be laid.
There is bound to be a race for foreien markets. Will the ultimate prize
» to Cuba and the United States or will it go elsewhere? The an.swer must
! made by the industr>' itself.
Repudiation of Contracts bi Customers.—One of the outstanding features
the decontrol period of 1920 was the panic of buying, resul iig in over-
lying, followed by the panic of selling, culmin iting in repudi ition of
intracts. Our whole organization, at great expense, has devoted it.self,
the most earnest manner, to cloaring up the situation. Hundreds of

istomers have withdr.iwn their repudiation, hundreds have worked out
me plan of deferred payment. (V. 114, p. 741: V. 113, o. 2508, 1890.)
Results.—The volume of refining operations was .slightly larger in 1921
an in the year 1920. The volume of 'he company's business, however.
IS far from satisfactory, owing to the large amount of direct consumption
foreign sugars in the hands of the trade and of the larger crop of Louisi iii i

id of domestic beet sugar. Nevertheless the number of customers on the
impany's Ijooks is the largest in its historj-. showing an increase of over
•0 manufacturers and of over 4.50 wholes ile grocers.
The result of the unsatisf,ictorj' volume of business was somewhat offset
' the closing of the Jersey City refinery and taking its volume into the
her refineries.
The total bufilncws of the company, in'luding all its operations—sugar.
Tup. mol.i.s.s«.-s. coop<!rage. timber, lumber, tank cars, tank s'eimers
id railroad.s—amounted to about $1 10.000.000 as compared with .?350,000.-
^) for 19^0. It wa.s the lower piires prev.iiling for all commodities, not-
rhst^nding e<|i] tl fonmge. which brought about this ch»nge."'

'' •<: of our operations Was the loss of $2,177,276.
1 by the losses incident lo oper.iting on a steadily

:, of the year. For months almost every purch isc
ra* HUK'ir w.ax suos<;(|uenily sold as refin<-d at a lo<s. While the ehanges
the market for the year 1921 can in no way be compared to the upheaval
" '!. yet. In and of U.self, the year Ls without other parallel In the entire

of the '-onipariy.
inu 1,1, /?'•.. r <i. -We hivr- (Ir.iwfi $1 1 .706.690 from sundry reservew

ordt.T to • -s on ace. ivable of $1,206,690. an<l lo-ses on
w HiiKar

I
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Merchandising Policy.—-In recent years the company's product has been
turned more and more into packages under the trade marks "Domino" and
"Fra'ikliii." and sold to the trade through our own .sales organization,
otiabling us to realize the benefits of a large volume of steady business on
a small margin of profit.
Cuban Raw Sugar Investment.—Central Cunagua, the raw sugar property

in Camaguey Province of Cuba, whose capital stock we purchased in Nov.
1919, comoleted its fourth campaign with a production of 473,034 bags in
1921 of 96-degree test raw sugar of 325 pounds each. In addition it pro-
duced 2,884.358 gallons of fiual molasses. Central Cunagua was among
the few companies in Cuba to secure a profit out of its production.
On Dec. 26 1921 Central Cunagua started ifs fifth campaign and Central

Jaronu entered upon its first campaign. The two centrals are located
on a single tract of virgin land of 470 square miles, served by more than 100
miles of standard gauge railroad.

During the year Central Cunagua, which is a Cuban corporation owning
the two centrals, has purchased Cayo Cruz and Cayo Romano, large islands
adjoining the coast line comprising 3.50 square miles and containing, should
it be desirable to develop, a deep-water port. The company owns the
entire capital stock of Central Cunagua, amounti'ig to S15,000,000. The
additional canital requirements are being provided bj' loans made by your
comnany. (V. 113, p. 1S6.)

Inrestments in Beet Sugar Companies.—In 1919 we entered into a contract
with the Iowa Sugar Co., of whose stock we own 75%. to enable them to
start operations on money advanced by this company as a loan. The com-
pany went through a receivership its oufside debts were paid in full, and
your company bought its property, which it still owns and which will be
taken over by a new company, organized under the name of the Warerly
Sugar Co. Your loss of something over SI ,000,000 has heretofore been pro-
vided for in "sundry reserves."

There has been no change in the book valuation of our other beet holdings:
their market value is in excess of the sum at which they are carried. The
following is a list of these Investments:

No. Shares
Ownership iti— Owned.

Continental Sugar Co 93,540
Great'WesternSug. Co.—Conunon 36,496

Preferred stock. 51, .592
Michigan Sugar Co.—Common. .175.740

Prefe-red stock 204,380
Spreckels Sugar Co 25,000

Bond tssue.—The company on Dec. 21 1921 sold §30.000,000 15-Year 6%
gold bonds in order to consolidate and to fund its current banking indebted-
ness. (V. 113, p. 2724.) We had expected to carry through the con-
struction program from ordinary receipts and the sale of capital investments.
However, the severe inventory and bad account losses of the last two years,
as well as the slow liquidation of customers' contracts, and the enlarged
credits neces-sarily extended to customers, made a more liquid asset po.sition
desirable. The credit of the company enabled it to sell the.se bonds on
very favorable terms, with no special restrictions except a covenant not to
mortgage or )>ledge its fixed assets without at least equallv securing the
bond issue. The sale of these bonds is not reflected in the current balance
sheet, as the proceeds did not come into our hands until Jan. 6 1922.
End of Dissolution Suit—Consent Decree.—On Dec. 21 19 ;i the .so-called

dis.solution suit filed against your company in Nov. 1910. under the Sherman
Anti-Trust Act. was dispo.sed of by the Attorney-General of the United
States in a public statement detailing the princii)al provisions of the pro-
posed consent decree agreed to by yoiu- company. The Government de-
clares its belief that your company is no longer a tru.st or monopoly. It
recognizes that the company no longer occupies the dominant position in the
industry whi h the Government alleged at the time of the filing of its bill for
di.ssolut'ion. (V. 113, p. 2724, 2821.)
With the ending of the dissolution suit and the previous disposition of the

Louisiana suits, the company is now free of all public litigation.

Outlook.—W'ith the completion of Jaronu in Cuba and the opening of the
new Baltimore refinery the company will have the use of capital invest-
ment which will long inure to the benefit of the stockholders.

Stockholders.—The number increased in 1921 from 22.311 to 27,526. o
whom about one-half are women.

COMPARATIVE INCOME STATEMENT FOR YEARS ENDING DEC. 31

Par Value Percent
Par. Owned. Owned.
$10 $935,400 29%
100 3.649.600
100 5.159,200 31%
10 1,757,400
10 2.043,800 34 7<,

100 2„500.000 50%

1920. 1919.
$1,802,438 $10,283,082

313,292
4.289.186

2,417.085
10,686,280

6.53,441
4,314.096

1918.
$6,661,683

687,845
5.202,693

35.265

1921.
Profit from operation./oss$2,177,276
Int. on loans & depos.. toss 1,033,661
Income from investments 4.113,8.56
Net profit from invest. toss 1,489,310
Excess reservations in

former years
From surp. of former yrs. 5,311.368

Total $4,724,977 $19,508,281 $15.2,50.619 $12..*7,486
Depr, renew. & replace S2.000.0()0 $2,000,000 $2,000,000
Sundry reserves. 10,195.812 3.831.944 2,153,111
Dividends, Pref. (7%)-- 3.1.50,000 3.1.50.000 3.1.50.000 3,1.50,000
Common.. (3 >^%)1,.574,977(9 14)4162469(10H499.969(9M)4162469

$11,465, .580

1,121,906

1918.
$

45.716,4.55
13.199,709
1,2,57,062
6,6,5S,102
983,739

2,133.343
30. Mil. 130
9. .500.000
1,7.50,000
4.367.515
2,500,000
300.000

Total deductions $4,724,977 $19,508,281
Balance to surplus •

BALANCE SHEET DEC.

$13,481,914
1.768,705

31.

1921.
Assets— $

Re;il estate and plant.s.. 60.823,488
Merchandise A; supplies. 1 1 ,310, .583
Prepaid a<-counts 990.4S0
Accounts receivable 5,617.156
Accrued Income 401 .()00

Loans 15,975, .595
Investments: General.. 34.815,535

In.siiratice fund
I'enslon fund
Impr'l of plants fund.
Advertising fund. .

Kmplovee-' Ins. fund.
U. S. Liberty bonds
('uslonuTK' accoptancos. 2.432,025
(;ush 5.81 7 .581
Acctii. receivable (add'l)al7,077,HlO

1920.
$

51.322,190
45.405.155
2,339.2,55

12..5-I6,S.56

7H 1 .903
3.823,911

30.283,551

14,37l.99«
1,897,912
8.839,032

1919.
%

45.8.52,4.54
15.03:1.491

,507. .5H0

6,691,400
1.042.062
5..5H1.070

22. .590.445
9, .500,000
2,000,000
7,367.515
2,500,000
000.000

28.161.879 23.668.102

Total.
I.inhtliliry— 166.291.864 171,616.664 147.427.800 142.186.167

k
k

ilr III .

l.ired ft

45,000,000
45.000.000
21,K55.542

ynblo 4.H II. .540

19, '.Mill,000
10.729.000

HI1.2H2
7,1W.4«0

jiuy'le.
OUlHl'K

45.000.000
45,000.000
33.562.231
6.k:I9.1.'I6

27,150,000

r,Mm.4;i9
12,465,858

45 000,000
45.000.000
23,366,419
8.973,360

1 ,935.979
23,152,i:i8

4.5

4.5

19
«

000.000
1100.000
.531,475
,330,879

,9.36,360
,3H;(,432

Total .., 166.201.864 171.616,601 147.427.806 142,186.167

iiitx receivable tnildll liinall are iiccoiinl cIiiIiiih 1920 contrnclN,
',1. iicciiuiilN ris-elviilile, iitHJcllvereil J920 ciiiilractN, $15, 1

1.
'1 ,048,

V. I 14. p. 741

Columbia Oraphophone Manufacturing Co.
(hijuirl fur FiHi-iil Yiiir iiidiiiij l)ic. ',il lU'JI.)

\*ri'n'uli'u\ II. L. WillsDii, in Iuh nwiiarks to HloddioitlorH,
i" jiiirl;

The yi'iir ]'t'J\, coinimrixl with lO'.'O, wim moxl illi.tppiilnllnu
". .iiel Miiirii I 'ii'liMiliit. I.iirui liiti'i Ii '. mid ciiiniiilt nieiiin

'imI In \'' iilnn of ciiiilliiiKwl

mill luii miikIioiiI lliii yeiir.
'I llie lliiiK iiiikIi',

I I lie llec<"<,«ll \ <if

in nine iMiintliH In

pCt.laliollA.

'llH c«iTn|ilnf 1/1(1. and II In ir%yn\it] I

•Vfay 1. and pnnniitm (>i fiilflil itll

I

lit factor In our not n>«iill« wim Ihn roniljimlmnnl of
^ Inclilerit III 11 liii^lliran nf $||,(MHI,000 In 1920 to $1H,-

'
I thi' liimnl of dlrix'tiini itiilhorl/ml n milintantlnl riMliictlon In

the retail (irlin of rnfoiiolna, Willi n vliiw of iidtnilliitliiH tiniiiniid Till*
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reduction, while ora-^sistTn^e in moiins? finished inventory, sor^•ofl to rpduoo
our gross prolitr, and ad(}c<l to our net loss, which amounted in the year to
«4.67S,(;2ti.

Tn-ri'ntoTira—Surplus Accmint.—As of Dec. 31 1921, all commitments
and inventorie.'-. were written down to actual repI:icemont value and ade-
quate re.sorvc? ostablishei in orde"- that a true picture of the situition might
bo had and a conservative statement of the compiuy's assets o'ltaine'l.

The not charges to surplus aci'ount amounted to S10.9?0.Stt. This,
combined with our operating loss for the ye ir, ciuso'l a reduction of S15,-
,'590,471 in our .surplus account as compared with Dec. 31 1920.

INCOME Ay^D SURPLUS ACCOUNT FOR YEARS ENDING DEC. 31.

Earnings from all sources..
Interest, charges. &c
Depreciation
Income taxes
Dividends

1921.
lossS2.8<>9,930
1. 1,.500,680

308,015

171,338

1920.
$5,80.i,.514

65.-,..WO
48-..(w3

2,113.006
2,078.187

Balance, surplus or deficit
Provioussurplus

dcfS4 .819,903 sur.3473,088
-.. 1.019,583 2,801,515

Total surplus dcfS3,830,405 .53,337,033
Written off to redu-e inventories and other charges

less sundry credits.. 10.749,476 2.3fc8,0I5

Profit and loss surplus .def?14,579,881 $1,019,588

BALANCE SHEET DECEMBER 31.

1921.
Assets— S

Cash 3.2R3,071
Notes &acc't3rec. 5,002,531
Inventories 14,2IS,<)25
Inv, In affil. cos . 1.225,00!
Due from Col . Gra.

of Ens.for mUgc, SH,539
Adv.toaftll.co3.. 3.433.327
Other securities
Real estate, uiilld-

liics&eaulprn't. 4.657,984
Patents, franchises.

Boodwill. &c... 1,000,000
Unamor. dis. noies
Deferred charges.. 131,129

1920.
S

5.5.V,{,078

5,177,900
23, 23'),.574
2.1.30,351

946,720
2.789,0.34

10,000

4,841,964

1,013.720
385,000
347,748

Total ,
.33,8.58,507 46,433,039

Liabilities—
Preferred stock 9
Common stock 12
Accounts payable. 3
Reserves.a 2
Dividends payable

In com. stock
Notes payable 13
5-yr. 8% Kold notes 6,

Mt^e<<. on real est.

Am. Gr.ipli. stock

—

Preferred
Common

Surplus defl4,

1921.
S

,642, .572
,966,512
,213, .543

,677.984

,687,779
000,000
250,000

579,882

1920.
R

9,883,731
12,902,230
2,864,918

63.276
13,450.000
6,060,000
250,000

1,250
3,685

1,019,.589

Total .. .33,858.507 46.438.089

a Reserves to reduce commitments to market value and for allowances
and contins! ncles,

N^ote.—Contin^ient liabilities on notes receivable di.vcounted , .S95,602;
Columbia Graphophone Co.. I..td., London, overdraft gxiaranteed, $86,804;
for pniarantee of dealers' notes discounted, secured by installment leases,
^194,129, totaling $276,535.—V. 114, p. 951.

The Studebaker Corp., South Bend, Ind.

{11th Annual Repor

I

— Year cr'ding Dec. 31 1921.)

Pres. A. R. Erskine in his remarks to stockholders says in

part:
The manaKcmont believes that business this year will show a substantial

increase over that of last year. Production schedule cills for shipment of
25,000 c.irs for the first cju.irtcr of this ye.ir, comp.ired with 11,620 in the
first ciuartcr of 1921

.

The inventories of the .Tutomo)i!c division .Tan. 1 19"!! amounted to
526.858,918. including <?>.93 : finished cars. A', D.-C. 31 l'"!! th333 inven-
tories had been rsdu.xl to 5M,87 '.885. ii^ludinT 4. 517 finished cirs.
On Dec. 31 19>1 th?-e wore 1.371 pref^rrdi ana 5.959 '-oum-n stock-

holders, as compare'! wi.h 1,251 and 0,591. respectively, 1)3^. 31 1920.
Last year the average num'ie of emp]ovo3s on the co."po.-ation's p.iyroll

w.as 13,bti5. .is ii^ainst 13,5S3 in the previous yexr.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31.

1921. 1920. 1919.
Automobiles sold 0f>.n!3 51,171 31.356
Notsalas S96,690.'in .599,65 .'.3 ^3 S38.3S3 397 .S52.0S7.997
MfK.,&c.,gen.ecp.. &c.i81,153,3i7l 77,816,47i 51,681,3%8 46,S^S.240
Iie.scrvo for dcpreci.icion) 1 705.081 418,453

1918.
23,831

3S;,144

freteaminKsonsalcs.$12..53>,?97 .$12,131,807 .§11.283,403 S4. 817.613
Dcrft/ci—Interest, net...CY.$13>. 149 C;-,.S120,014 $116,950 Si95.661
Fed. &Canadiin taxes.- 2,260,755 2,428.768 1,851.2?9 637,751
Preferred divs. (7%).._ 68"i,090 710.1,50 748.475 767.550
Common dividends.. (7%vl,209,000 (7)3.937,509 (7)2.100.000 (4)1.200,000

Balance, .surplus 85.523.691 85,174,404 .?G,463,809 -51,916,645

SURPLUS ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919, - 191S.

Surplus from above S5.523.691 S5. 174.404 S6.4'^3,S09 .51,916.645
Previous surplus '1822,048 20,925,583 15,.578.137 13.947. 83S
Kes've for future coming ' 1,358,237

Total $15,315,739 526.099,987
Special surplus account. S405.000 5405,000
Net exp. ofnew financ'g
.33 1-3% slock dividend.
paidMayS 15.000,000

Inventory lo.sses 710,995 872,940

Surplusacc't Dae. 31 -$14,229,744 59,822.048 S20,925..583 315,573,137
Special surplus Dec. 31. 54,050.000 33.645.000 .'JS,240,000 52.S35.000
—V. 114, p. 956

Corn Products Refining Co., New York.

(Report for Fiscal Year ending Dec. 31 1921.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1921. 1920. 1919. 1918.

523.400,183 515.864,483
.5105,000 .5286,316
2,069,600

Profits from operation.

.

Int. on drp., loans, &c..
Int. on divs. on securities
i{ents real <'ot. nol. in op.
Prof, on sec. .'.;oId

$9,451,410 518,586,032 522,015,414 .524.282.303
584.220 1,304,710 523,561 215.81)
627,4.50 544.169 020,935 828.205

1.093 1,258 262 2,602
78,201

Total incomn $10,742,374
Interest on bonded debt. 5120,694
General ta.ves 332,409
Insurance 192,268
Preferred dividends 1,737,890

do do rate (7%)
Common dividends.. (6%)2.987 .040
Depreciation 2 ,440,261

520,4.36,169 ,523.400.172 52;
5131,682
249.475
247.018

1,749. .582
(7%)

S158,;.'04
370,354
249,401

2,087.890
(7%)

Inc. & v.ar c\c, prof, ta.x

Special Si cxtraord. losses
825.000
505,385

2,987,040(l)-^)746,76n
2,636,514 2,407,843
4,580,000 6, .500.000

121,854 56,884

..328,

.5201,
195,
202,

2,087
("

951
187
997
470
.S.'!5

7%)

2,.594
13,000

482

,899
.000
.000

Total deductions .59,140.946 512.703,165 S12,577,.3.36 ."^IS
Surplus 51,601.428 §7,733,004 510,882,836 56
Disposition of surplus Dec, 31 1921:

Proportion represented by investment in stock of merged and
affiliated companicsand in miscellaneous securities, includ-
ins LUierty bonds. &c .518

Proportion expended in acquiring stock and bonds for rcdcmp-"
tion and ;n reduction of bonded indebtedness under siniciug
fund rciHiireraents:
Corn Products Co.'s Preferred stoclc. 54,806.965; 1st M,
5% bonds, 54.037.415; debenture 5% bonds, 51.896,885. 10

Granite City Mfs. Co. 1st 5'7o bonds
New York Gluccso Co.'s 1st M. 6% bonds >,

.National Starch Co.'s debenture 5% bonds 1

Proportion reserved for working capital & new construction. 11,

764,438
564,516

733,522

,741.265
300.000
866,614
8 17,.500
634,232

NATIONAL STARCH CO.—RESULTS FOR CALENDAR YEARS.
Ca ipndar Net

Years— Profits.
1921 ..def..51.37.590
1920 ...def.339.454
1919 937,494
1918 948,293
1917 533,112
1916 544,106

Other
Income.

CrS8,879
Crl 0.660

11.297
13.9.38
12,606
11.090

Blind
Interest.
.558.616
1,53.519
1.59,209
197,652
227,727
243,933

InsuT. &
Taxes.

x?6 1,004
20>.912
351.253
318,465
59.447
43.282

Dcvre- Halana
ciation. Surnlu
S2.50.090dfS<&98.3;
2.50.''5? I•r9->6,4'
2.50 315 178.0
2.50.30? 195,81
2.59.317 8,25
261,396 6,5i

X Includes 537,999 general, Stato and corporate taxes. $22,479 fire an
liability insurance and $525 for loss on securities sold.

BALANCE SHEET OF CORN PRODUCTS REFINING CO. DEC. 31."

1921.
SAxsrts—

Real est., bldgu.,
macti'y. <fec..a87.271

Misc. soo. (inol.

U.S.LIb.bds.)
Furniture. Ac.
Se.?. acq'd by

pur. & c.\ch..
Co-sh
Demand loan?..
Accr'd int.. &c.
X'otc^<fc acctsrcc
Due from artil.cosll,56'i
Mcls:-. i^;sui)Dlies 7.351
Prepaid expenses
^ns. prcm.. unox
Claims & unad-

justed accts.. 113
Add'Siii: bet'ts.. 5.433

1920.
$

,751 86.701,722

10.416
56

b5,101
1,457
2,312

2.56

5,622,

60
118,

.423
348

.300
,.305

,500
,006
.561
,70S
.109
,5S6
999

491
,458

4.710.352
60,322

10,330,300
1,S71,42S

11,904,245
184.125

7,.5fi8.9ia

1I.9S3.850
6,188,530
126,100
163,235

285,5.56
1,110,920

Total .. .137,137.540 143.255.694

1921.
Liabililies— S

Prcfer.'cd sto:?:. 21.825.933
Common stock. 49.784.000
1st Mti!C .53 c4.611,000
25-ycar 5% dsbs c392,000
M.Y.GIilC.Ist 63 C.545.2SO
Vouchors pav-. 780.511
Accts. payable. 2,039,442
Acer. Int. on bds 21.181
Div. navable... 1.181.233
Outst'd'e s*,ock ol
merged cos 8.648

Reserves 7.774.187
Surplus. 45.123,132

192p.

29,826,93
49,784,00
4.781.00

503,00
636,16

1,370,0.5

1,497,65
56,78

1.181,23

8,64
10,085,54
43,521 .70

Total .137,137.540 143.255.99

a Plants, properties and stocks in affiliitod companies. &c., 8105,797,19;
less reserve for dep.-eci.i.tion. .519.525,445. b Stocks and bonds .icxiuiro
oy purchase and exchange include: Corn Proiucts Refining Co.'s 1st ifl

57o Kold bonds 52.051 ,000 and debenture 5% bonds $190,000; New Yor
Glucose Co. 1st M. 0% bonds 5112,830, Nationil St.irch Co.'s de'oentur
5% bon:ls 51 ,847,500. *c In addition to its own bonded d3bt the compin
is also lij.blo as guarantor for principj,! and interest of the 55,168,90
National St:irch Co. 5% debenture ponds of 1933, which bonds wer
is;ii"d in ex-hin^e fo- ,>J'iMonil Starch Ot.'s dijen'M-e 5?. 1'135, aw
National Starch Manufacturing Co.'s 1st Mt^o. 6s. Of these 6% bonds
51,8 17, .509 arc held by the Corn Products Ref. Co. and 52.676,09'! .are he!(
by tlie .Vational Starch Mf.;. Co., ICivin;, it is unda."sto3d, only $o45.0iK
in hands of public.—V. 113. p. 2725.

The New York Air Brake Company.

(32d Annual Report— Year ended Dec. 31 1921.)

Pres. C. A. Starbuck, N. Y., M-xrch 8, -wrote in substance

Results.—Your company experienced the very unusual ccnditinns whirl
existed duri'ig t!ie year 1921 and which were so common with practicall:

all i.idustrial corporations. Our gross sales were about one-third of tha
of the previous year, and wore about one-half of tho aver.age fir the pre
vious ni ac years; this conditio:! was due entirely to lack of buying on th
part of the raili-o;ids. The business waich wc b jolted for tio first, quarte
of tho year 1021 was very cncoura.ging. but t^e e itire collapse of the pur
ch;xsi:ig market for the balance of tine year made it impossible to carry oi

our ma luf.icfuring oparations at a profit. Operations for the year resultoi

inalossof.'M5S,699.
Plants—Appraisal.—The largo additions to our pl.aits which wc madot

take care of our war orders have been idle, a id ro-arra-igoment and disposi

tion of much of this eq lipment was absolutely necessary. In cr^lcr tha

we might have tha bo lofit of outside expert advise regarding our plant val

ues. we employed the Amoricau Appraisal Co. to review same and t'ley havi

submitted t leir report giving a value based upon conditions aad prices pre

vailing in 1921.
Dcprc.ciatlm.—Y'our officers had felt that they had bean very libera! ii

the past in enlarging off annua- depreciation, but t:ic amounts proviousl;

charged off had not been sufficio;':t, to abso-b tho ticavy s.xri.ikage in value
due to after war market p;iccs. Wo have, in order to bo cjusorvalive. writ

ten off against surplus account the sum of 5955.509. waich is really in tti(

nature of extraordinary depreciation, and wo now have every reason to be
[ieve that our plant values are on a sound ar.d substantial going basis.

Gncrmnenl Accounts and Claims.—The heavy outlays which we wert

requiretl to make in connection with our Uovornineat contracts navo in thi

opi .ion of your officers been fully justified. The officials in Washington
however, h.ave not found it possible to recognize all of our claims, owing u
various contract provisions, and si;ice tho substantial part of oi;r olaimi

have been liquidated, we have therefore thought it conservative to cleaj

our accounts of all remaining unsettled items, and have charged against

surplus account tiio .sum of 5054,719, which entirely disposes of all of oui

Government claims.

Inventiri'Ss.—Tho lack of purchasing of equipment by tho railrnads 1m«

prevented a substantial liquidation of our inventories. We have, howeyw,
declined to make purchases of material notwithstandi;ig offers ni.vle to U!

at very advant.ageoiis prices, and our Inventories, while still la'-ge, non
amounting to 54,053,044, shovr a reduction of 5251.106 over 1920.

Retrenchment.—Very substantial progress has been made during tho pasi

six months in effecting a more economical arrangement of our manufaetur
ing facilities and substantial reductions in our overhead costs, lu con
with other ina:uifacturers. wo were not able to effect reductions in our 1

costs during the fir.st six months, but we feel that these are now on a 1

which will permit of profitable operations in the future.

Orders.—The orders now on our books arc very substantial in amount with

promising outlook for this year's volume, and our shipments durins >

firft sixty days of 1922 are already on a basis which as.sures a substam
profit uiiless unforeseen conditions arise which will result in a terminatiw
of further buying on the part of the railroads.

Outlook.—While tho operating showing for tho past year has been very

unsatisfactory, we nevertheless feel that substantial progress has been mado
in tho reatljustment of our affairs along tho lines already stated, and we

.ook forward to the future as holding great promise for satisfactory results, -

k
•

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YE.ARS.

uaciiur

irlS
a bH

Calcfdar Years—
Sales
From investments. &c..
Pari;, adj. Govt, contr..

Total income
Cost of manufac'g, &c.-
.\dmin.. &c.. expenses..
Taxes, franchises. &c
Hcscrve for taxes
Royalties
Depreciation
Coupons on bonds
Other interest (net)

1921. 19^20. 1919. 19IS.
52.434.743 50.545,816 .53,551,668 S10.3S0.584

48,114 30,071 88,010 S-3,924
825,834

52,482
51,975

374

S.57

079
030
S29

43,900

56, .575.917

54,796,602
364,318
61,165
70,000
50,132

54,465,512 510.464.508

52,810.507 57.i:)7.317
790,711 6S2,159
60.003 98,533

Dividends
Sundry charges.

000
14

(3n%)375,000

180.1
295,

180,000
299,260

(10)973,877
2,580

200.470

180"d66

(10)965';3i3(20) 1937'.7i5

213.940
100.000
ISO.OOO

BaL.sur.ordef def.5833,699def.S222,017def.S541,498sur. 5114,838

Previous surplus 4,047,629
Spec, dcpr. of prop., &i:. 955.509
Royalties applic. to 1920 121,029
riiKil adjustment U. S.
Government claims.. 654,719

-Vdjustments 25.215
Res'vc for contingencies-

6,054.165 6,595,667 6.480,:

1,534.522
250.000

I
TotalstirplusDec. 31 1921 $45,123,132 I Total p. & 1. surplus.. S1.457.45S .54,047.629 :?6, 054, 168_$6, 595.66?
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coyyysOl.IDA TED
n«j.

Pactorlc3, patcntB.
water power,
lan(lAm3ch'y.al3.04'?.450 15,

Stocka and bonds.
Caah -.-

Acc'ts recel»able.

.

Inventory*
Defened cbargea.

.

401,20S
1S2.K05
S70.f01 b2
.053,045 4,

lOl.liSO

BALANCE SHEET DEC. .31.

locic.

soT.noo
JflS.OfO
810,217
,302,402
304, !50
104.930

1921. 1920.
LtnMl-UU^— $ .S

Capital stock 10,000.000 10.000,000
1st M.oonv. bonds 3,000.000 3.000,000
Accounts payable. 211, .527 8S9.555
Scrip divs.ii actr'd

Interact 127,125
Accr'd accounts.- 41,931 cl72.4,SS

N'otes payable 4.693,143 4,5C4,7S0
Rea. for depr. and

tax,s(lnl919)-. .5.52.907

Res. for coming 2.50,000

Defd credit items- 2.5,003 1.5.000

Suiplus- - 1,457,457 4.047.62S

Total 19,5.'.''..IS7 23.402.3':.STotal 19,.55R,1.S7 23,-192.3'iS .

a After deducting SI. 508.416 for depreciation, b Receivables include
$1,280,603 customers' accounts and SI. 021,799 V. S. Govt, accounts,
c lEcluding Federal taxes.—V. 113, p. 2191.

Pierce-Arrow Motor Car Co., Biiffalo, N. Y.

{Repoil for Fiscal Year ending Dec. 31 1921.)

The report dated at Buffalo, N. Y., Feb. 27 1922, says:
Operations for 19?1.—These miy be summarized as follows:

Manufacturing: loss from op'^r.itioas based on absorption in co^L of
estimated operating ciuenses on basis of normal volume of
business, and afie.^ mxkin t tj-ov:>ions for depreciation of plant,

and tools amountinr to ^t574.?<5* Sl.810,498
Add—Operating etpens?s in additon to the araoant absorbed
abovo in manuficluria:; cosr. 2.246,875

Estimated Josses in conne-:tion vith invcnto'-ics, adjustment in

respect of obsolete parts, and in connection with Chinees in
models 4,197,022

Total SS,?.'.! 3^.-)

Interest on bank loans. &c. (nei< 50n,317

Losses for ycxr .S8.7G3.712
Deduct—Surplus at Dec. 31 19?0. .St.5Jl,616;less2% div.on pref.

stock paid Ap.-U 1 1921. .5203,030 .- 4,311,517

Deficit, as per balance Hhec>f. .S1.422.1G5

Your company, like a grcit numVr of I ir ;f industries, passed throu:;h a
most difficult, ynar in 1921 . -and suiTert-;! from a loss in its volume of s.iles

brou!;ht about by the general business depression.
Ttc reducixl volume of business ciused an .Tonomi'il operating cost

,

which to?ethe- with the reiuition made in the ssllin? prices of the product
aud losses sustained through the writin? down of inventories and commit-
ments from the cost pri?e to the bisis of coi*v or appro.ximate market—which-
ever is lower—re;ulic-l in a loss as above.

Capital Acciu'il.—Chiracs to p-op3rty and c'luipmcnt account durinc;
the year amounted to S19.033. Th3 prooerty his been fully m lint.iined
and ample reserves hi\c boon provided for depreciation of projicrty and
equipment at rat!;s .similar to those used in previous yeirs.

All expenditures during the yexr in connection v/ith cn:;ineerint; chanaes
in the Cirs aril tru^is. toDls, pattern;, &r.. have been absorbed in the;

factory operating expenses.
Worklni] Capit'il.—The net working capital at Dec. 31 1921 amounted to

84.985.801. as follows:
Current As-ifts—

Invciitories (at cost or appro*, market, whichever is lowe: ) SI 1 .246.607
x>,cOci>aiiic-3, Ac. as pcr balance sheet 1.93 •.';r:i

Cash - - 473.00 i

Total currerfl .fsets 513,651 ,3M
LUibUltifi—N'otes piyable, ^7.1.50.000; accounts payaLle, Sl.-

393.323; deale.-i' deposits. 5122,200: total 8,665,5 3

Net workin!? capital S4,9S5,S!)1

A reserve of .*,2J1,51 1 his been c-iri!)l:sho'a against accounts rc"civabin.
which your diroclors btilievc to be sufricic-nt to provlrie for any possible losses.
A sufficiuTit p:-,».i.sion for the dif:j.-e.T.^ •- )'irchi.se prices of mi-

terials not yet d;;;ivered to theco-npany . it replacement prices
b '

' in the rescr-.-e for conti; . .. .,.
,;ss corr.inues as our prcsen' increase in orders indicates,
yeir ll'.i sho'ild m-.tT-^liv s'renjth^n the financiil

1. nay. Til lion the fict
I .0 no.v i lie m,i:-kci.
V. -I,.! ;i, .•

, reduced.
. urbanisation which i: has

1- . for the niainten.incc of the
j] ^rnu. > j.n i.uA tracr.s which makes tbcm unrjuis-
I

' .i:oa. Chairman, and M>Ton E. Forbes. Vic(>-Prcs.

WD LO.SS ACCOVST FOR YEAR ENDING DECEMBER 31.

I91S.
$41,351,440

4.273.17.;
15.601

f-ROFlT

Qmr: —i!«?r. . .

.

I

,

V
)-

Its ..v .u''.a)';

Total
D'-'luri -1

Prrrf-r.cd
COUIQIOII •>. V.J

1921.

'xii'gio.VM

.-.:> 2.216.875
:s--. 4.197.022
prof-

iX<-S....

«8 2S4.395
:t).- 60).3I7
i---(2':;)20<).o(X)

. . ,>iij

1920.

8f.9sy.6sS
2 16.880

1919.
Xot .staf«d.
:»3,1C1.122

26.144

Bal., iturp. for yt-ar.d' ;

Profit ^t lOHsdefUlt 11. U J

• t;.: f , ' ,
-, IV.- I 'I I »i <io

12

250.000

$1."51.'>71
IK 1.6.59

«'»

>l •. 11.."

• non

773

'I'lO

.^^..',1;

.211
'.-04

1 -rtfn 1. •• rii-

.io

lanl paraKrupii.

Atitit-
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American Steel Foundries.
{Report for Fiscal Year ending Dec. 31 1921.)

CONSOLIDATED GENERAL PROFIT AND LOSS ACCOUNT.
1921.

Earnings from operations, after deducting manufac-
turing, selling and administrative expenses $1.42R.1S8

Deduct—Depreciation 512,735

Xet profit from operations $915,453
Miscellaneous iucomc 325,885

Total profits SI .241.330
Interest charges 440.303
Federal taxes 126,026

1920.

J56M5.734
669.238

$6,246,496
424,498

$6,670,994
9'' 1 0,52

7.249.600

$4,496,442Balance, surplus $675,009—V. 114. p. 309.

Midvale Steel ci Ordnance Company.
i'iih Annual Report— Year ended Dec. 31 1921.)

Til'"' annuil I'cport s?vvs in substance:
Rrsiilts.— In our last annual report we called attention to the adverse

trade conditions during January and February 1921. There was no sub-
stantial improvement during the remainder of the year. While we were
able to effect some economies in ope:-ating costs, "these were more than
offset by the reduction in sellinsT prices of our products and by iixegluar
ope-,aTio:is, due to limited tonnage.
Wo have endeavored, as far as practicable, to keep the mills in operation

cvea at an opc-ating loss, so as to keep our working organiz.'.tiOii intact,
and to prevent undue hardship.s to our employeos.
The extent of the depression in the steol industry Ronorally is indicated

bv the following statement of shipments of iron ore from the Lake Superior
District: 1916. 66.658.466 tons; 1921. 22.799,077 tons.

HandicGvs.—The steel business is still beina: ground between the upper
and the nether millstones of hish freight r.atos and low sellir;; prices for
,s*{"el products, and is also seriously handicapped b.v the high cost of fuel,
due not only to high freight rates, but also to the abnormal waw rates in
and about the coal mines, as compared with the rates paid in other industries.

While the cumulative amount of freight charges in a ton of steel is always
an important item, (lie rise in tiie last few years h,as been alarming. To
Now York, for example, in 1913. transportation .'uiiounted to SIO, or 30%
of the delive-cd price of a ton of plates; to-day it is $19 07, or 53>3 Vo of
the price paid by the consumer.

Railroad prosperity and national prosperity are one and Inseparable.
We are certain that high freight rates are the principal factor in preventing
a return to normal conditions, not onlv In the steel busir'cs.^, but also in
the genciai business of the country. Wage rates at the mills and furnaces
during the war period and later were advanced approximately 180%.
This rate has since been substantially reduced, but is still 47% higher
than the pre-war rate.

Pricff.—Steel prices have been liouidated to the pre-war level. This Is
shown by the following statement of base prices, f. o. b. Pitteburgb. of our
standard prodiictx:

1009. 1910.
Plates 1.42 1.47
Shapes 1.42 1.45
Bars - - 1.33 1.41

The present selling price of these three standard products is abotit Si 40.
Steel products have been liquidated to a lower point than mo.st other
standard commodities.

{Signed bv .\. O. Dinkey, President, and William E. Corey, Chairraan.l
[In March 1921 Cambria Steel Co. paid a r,uarterly dividend of 1%; none

since: compare V. 112. p. 2194.—Ed.]

AVERAGE NUMBER OF EMPLOYEES ANT) EXr>ENDITURES FOR.
LAliOn—ORE TO FINISHED PRODUCT.

1917. 1918. 1919. 1920. 1921.
."? S S S .'^

Total payroll 47.5.5.=; 107 50,304.724 39.827.9?? SS.8?S.7r-t!> 21.S60,9R5
Avpe. No. cmpl. 38..j75 :i4.434 22,955 27.224 14.4.32
Avgc. wages per

cmpl. peryear. .S1.307 ?1.722 S1.73! S2,1G1 SI.515
Gross tons prod-

ucts shinned-. I,6l4,373 1,448,374 826.925 1.309.838 500,8-19
Wages paid p. ion
prod, shipped. S27.95 S39.44 $43.67 $42.29 $3763

Total pay-roll, less portion expended on construction and improvcmrmts.
divided by tons of steel product shipped.

CONSOLIDATED INCOME ACCOUNT FOR CALBNDAH YEARS.
1921. 1920 1919. 1918.

Netearns. aft. Fed. faxesaSl.215.009 S19.6S7,.543 S16.7>«7.2.^5 $50.5-."i.012
Oth.inc.:int.earned.&c. 1,644.568 2,557,6.59 :i.277.6:iO 1..507.927

1011. I'l?. 191.3. o-Yr.Av.
l..-:i 1.33 1..50 1.406
i.au 1.32 1.50 1.402
1.26 1.29 1.55 1.374

9.915.777

5,103,563
4. ,500,000
2.880.342

Total $2,800,177 $22,215,202 $19,064,8,85 552,036.939
Prov. for tleprec'n. cx-
hausfnof minerals. Ac 5.108,068 0.746,752 5,334,770

Prov. for amort 'n under
Federal tax law ..--

Inventory depreciation-
Bond int,(incl. sub. cos,) 2.000.902 2.734.811 2,802.789
Guar. div. on Canibri.-i

Iron ro. stock 33S.720 338.720 .3,38,720 3.3S.720
Dividends paid (1 %) 1,000,000 (8)8,000,000 (9)9,000.000 12,000,000

r..' lossSO,313,51 3 $4,424,920 $1,5.88.605 $17.20.S,.537
Pr. ; lus S59,865,45«» $55,308,703 $53,720,098 8-11 .461 ,.561
.1;/ from upp.

buiplus 131.826

T-,
Df

$53,551,037 $59,865,440 $55,308,703 $58,670,098
II

1.0.50,000pl.iDt :i(;n)UiiL ..

T..'.t«urplu» Doc. 31. $.53,551,937 $59,860,449 $55,308,703 $537720.C9>»

• doHuetinff nil nxpoiiKOfi Incident to opcrailonp. including Hiobc for
i.i'i.'iir; klnlunancc. araouutluti (u approxlinrttely $7,000,000
and for 1

t ny ,,t.,,,.\lKD BALANCE SHEET DECE\tnER HI.
1021 1020.

$ S
202.8'>4.3«S 1K3,014,CIS

//,,

y«

'in

'.a

A
.1,0ti.i

14 1 ,2.50 't

m i.-f'
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property held under 999-year lease, y Capital stock authorized, $150,-
000,000: unissued, held for conversion of bonds, $23,374,750; for general
corporate purposes, $26,625,250, making a total of $50,000,000 unissued,
leaving outstanding, $100,000,000. z Midvale Steel & Ordnance Co. 5%
Conv. Sinking Fund gold bonds due March 1 1936: Authorized, $.50,000 000;
less in treasury, $1,702,000; redeemed. $3,250,500; unis.sued, $3,381,000.

—

V. 114. p. 529.

National Enameling & Stamping Co., Inc.

(Report for Fiscal Year ending Dec. 31 1921.)

Pi-e.s. Goorgfo W. Niedringliaus, New York, Feb. 21 reports:

As will be seen from these accounts the results of the operations for the
year have not been satisfactory. It is. however, generally recog'iized

that abnormal conditions prevailed during practically the whole of the
period. Notwithstanding the above conditions, the directors are glad
to be able to point to the fact that the liquid position of the Company
continues sound, and that the inventory on hand has been reduced from
$8,867,000 47 at the commencement of the year to $5,592,792 40 at the
end of the year.
The directors beg leave to advise that they have this day declared the

regular annual divide'' d of 7% on the outstanding Preferred shares of the
company, to stockholders of record at the close of business March 11.

,lune 10. Sept. 9 and Dec. 9 1922. payable in quarterly i^istallments of

1H% each, on March 31. June 30. Sept. 30 and Dec. 30 1922.
The usual four years' comparison will be found in V. 114. p. 859.

EARNINGS AND PROFIT & LOSS STATEMENT—YEAR 1921.

lioss on operations before providing for depreciation $519,212
Deduct—Interest and sundry receipts 300.702

Net loss $218,510
Interest paid on Refurdirg 1st Mtge. 5% bonds 87.710
Amount traisferred to reserve for depreciation 766.895

Loss for year carried to profit and loss account $1 .073.1 15
Balance of undivided or surplus profits, Jan. 1 1921 -$9.057.248

Total balance $8,884 133
Deduct amount transferred to sinking fund reserve for 1921 $185,500
Dividends paid durirg year 1921: Pref. stock at 7%, $700,000;
Common stock at 6%. $935.508 1.6'^'"'.

5

08

Balance of undivided or surplus profits, Dec. 31 1921 $7,063,125

BALANCE SHEET. DEC. 31.

1921.
$

1920.
S

1521. 1920.
Linhilili s— S S

Pref. sik. issued. blO.OOO.OOO 10.000.000
Com. stk. is.sne(l_cl5,.'591.SOO 15. ,591.800
Ret. l3tM.bondS-dl,79fi.000 1.977.000
Accounts payable. 1.190.284

6.405.9.34
1.7U9.000

Reserve account
Sink, fund reserve.
Res. for Fed. taxes
.Accrued interest..
Profit and loss

7.483
7.063.124

l.lfil,S.S6

5,639.039
1.013.500
723.096

8.238
9.957,248

Assets—
Real estate, plant,

good-will, &c..a30,994,886 30.270,267
Merchandise, ma-

terials* supplies 5,592,792 8,687.000
Accts. & bills rec'le

les,s bad debt?) - 1,095.395 1,963,436
U.9.ctfs.&Lib.bd.s. 334,935 896,637
Inv. St. L. Coke &

Chemical Co... 4,938.2.57 3,922,444
Payments in adv.. 187,010 172.742
Invastments at cost

and accrued int. 65.342 211,446
Cash 645.009 547,803

Total 43.S,53,f'26 46,671.776 Total 43.8.53,r.26 46,671.776

a Real estate, buildings, machinery, piant. toois and equipment, patents,
good-will, &c., at Dec. 31 1920. $30,270,267. Add ne( expenditures on
Improvements and additions during year. .1724.619; totalit g $30,994,886.
b Pref. stock authorized and issued, 100.000 shares of $100 each, c Com-
mon stock authori/el, 200 000 shares of $100 each; issued, 155,918 shares
of $100 each, d Refundi'g 1st Mtge. 5% real estate sinking fu^d 20-year
gold bonds, 1 .977 br>ndsof$ 1,000 each outstanding Dec. 31 1920. $1,977,000
181 bonds redeemed during year, $181,000. leaving 1,796 bonds of $1,000
«ach outstanding.—V. 114. p. 859.

Fisk Rubber Company.
{^th Annual Report— Year ended Dec. 31 1921.)

President H. T. Dunn, March 3, writes in substance:
Merger Plan.—During the year 1921 the Fisk Rubber Co. under the plan

of July 29 1921 (see plan in V. 1 13, p. 631) acquired the assets of both the
Federal Rubber Co, and the Ninigret Co., and readjusted its capitalization

by the is.=ue of $10,000,000 First Mortgage bonds, the increase of its Pre-
ferred and Common stocks and the change of its Common stock to no par
value. (V 113, p. 626, 631, 854.)
These changes v/ere made as of June 30 1921, before which date, by

charges directly to surplus account, inventory values had been written
down and reserves against commitments for rubber and fabric estabUshed.

Inventories.—As a result of the write-down of inventory values and re-

serves created against commitments prior to June 30 1921 , together with sub-
.sequent purchases, inventories of both raw materials and finished product
Dec. 31 1921 averaged under the market prices of that date. Also, all

commitments for raw materials average under market prices for Dec. 31 '21

.

Sales.—The combineri sales for the entire year 1921 of the Fisk, Federal
and Ninigret companies were $39,269,323, compared with $59,172,358 in

1920, a decrease in salas value of 33,4%. This decrease in .sales value re-

sulted from revisions in sales prices, the decrease in unit sales being but 2%

.

Outlook.—The present year is starting with dealers' stocks low, our own
finished inventory normal, and the sales and earnings outlook promising.

At June 30 '21

At After Exch. of At
DfC 31 Stk. U7idcr Plan Dec. 31

' Assets— 1921. of July 2^ '21. 1920.
Land, bldgs.. machinery & equipm't.$21, 197,409 $21,030,133 $20,862,556
Good-will „_,'
Invest, in and adv. to affiliated cos.. 2,253.710
Miscellaneous investments 847 .128
Inventories 13,060.207
Adv . on cotton & fabric purch. , contra
Accounts receivable 8.718,714
Notes receivable 824,871
leal est. sold or held for sale, sundry

debtors and misc. .securities

Employees' subscription notes 31.829
Cash 2.079.214
Deferred charges — - 1,419,425

1

1,931,950
731.703

18,832,839
1.047,758

11,279,036
952,803

31,307
3,445,441
537,091

10,625,002
987.300
270,800

29. .507, 211
954,634

9,898,469
1.468,041

225,058
30,225

3,018, .591

692,775

Total $50,432,507
Liabilities—

7% Cumulative First Preferred stock-$18,951 ,500
Management stock 15,000
7% Cumulative Second Pref. stock.. 2.126.100
Common stock 6.174.545
Federal Rubber Co. 7% Cum. 1st Pf.

7% Cumulative Second Preferred..
Common stock

Ninigret Co 7% Cum. Fh-st Pref
Common stock

Capital liability in respect of cash
payments by employees on subscr.

.

226.446
Capital reserve ajminst (Common stock

to be issued to employees
Fu-st Mtge. 20-\r. 8% S. F. bonds.. 10,000
Pawtucket plant purchase contract.. x205,
Notes payable 4,845
Accounts payable 1,274
Federal taxes

$59,820,063 $78,540,761

$18,951,500 $14,500,000

000
979
000
588

Accrued bond interest 266,667
Reserves—For depreciation.. 4,103,571
For insurnnce liab. assumed by cc. 120,000
For continp;i'noies 1 14,555
For rubber & fabric commitments. .

For cancellation of mach. contracts 135.129
Surplus 1,873,418

2,135,100
6,130,545

264.586

588,379
24,265,931
1,980,680
129,530

3",81 8", 29.3
120,000
154.641

1,140.086
140.790

270,000
15,494,000
4,451,500
1.867.100
2.077,800
7.50,000
125,000

201,853

422,200

"970',779
22,640,821
1.;M1.797
253.200

3",554".849

120,000
291,130

9,208,731

Total $50,432,507 .$59,820,063 $78,540,761
X Purchase contract, Pawtucket plant. $1,147,200, less $941,221 tJ. S.

Liberty bonds held In trust, par value $1,000,000.

CONSOLIDATED INCOME ACCOUNT
of Fisk Rubber Co. and Federal Rubber Co. for the Two Years and Six Months

ending June 30 1921. and the Ninigret Co. for 1920 and for Five
Months ending June 30 1921.

6 Mos. end. 6 Mas. end
^^ ^ ,

1919. 1920. J!yn(>30'21. Dpc. 31 '21.
Net sales ... $57,419,360 $59,172,358 $16,862,145 $22,407,179
Cost of sales, mcl. depr..

selling & admin, exp.. 50.353.105 51,927,807 16,265,876 19,799.747

Net income $7,066,255 $7,244,551 $596,268 $2,607,432
Interest on borrowed money _ 512,202
Interest on First Mortgage bonds I" "I" 202420
Amort, of disc, and other exp. in connection with mtge.bonds.I 19!393

Balance, surplus $1,873,418

RECONCILIATION OF SURPLUS ACCOUNT FOR CAL. YEAR 1921.
Surplus Dec. 31 1920 . $7 789 085Net profit for year end. Dec. 31 1921. after depreciation and

rebates due to price revisions, but before interest.. . __ 3 336 467
Restoration of excess provision for 1920 Federal taxes 9.845

Total 511 135 397Add net balance of adjustments arising from reductionof capital
stock account incidental to change of Common stock to no par
value, and from other .steps taken under plan of Julv 29 1921
(see V. 113. p. 631) ." 989,871

Total $12,125,268
Less—Adjustment of inventory values and reserve for rubber and

fabric commitments, charged directly to surplus instead of
to 1921 operations as representing losses which, as it sub-
sequently developed, were inevitable at the eni of 1920 8.390,455

Interest paid over interest received, on bonds, $202,420; on
bank loans, &c., $1,122,668; total . 1.325.088

Dividenls: 1st Pref. to May 1 1921, $507,500; 2d Pref. to
June 1 1921. $9,415; total 516.915

Amortization expenses, bond is.sue 19,393

Balance Dec. 31 1921 $1,873,418

Ne-w Niquero Sugar Co., New York.

(Report for Fiscal Year ending July 31 1921.)

Pres. James H. Post, N. Y., Deo. 20, wrote in substance:
Output.—The total production of raw sugar in 1921 was 17.5 961 bags

3'?0 lbs, Spanish (28.042 tons of 2,000 lbs. average) and 1,380,993 gallons
of molasses. The tons of cane ground were 239,561, as compared with
'.no 661 in the 1919-1920 crop, and the final yield of .sugar, calculated to
96-degree test, was 11.77% of cane ground as against 12.89% in the 1919-
19'?0 crop.
Owing to adverse market conditions and other conditions over which

we had no control, also with about 40% of our production unsold, our
accounts for the year show a loss of $742,762 after providing reserves for
depreciation, doubtful Colonos accounts and a further possible loss on the
unsold portion of our crop.

Additions, &c.— Capital expenditures, including factory improvements,
railroiid and rolUng stock, amounted to $816,902.

Lands.—The company now owns about 49,000 acres of land and leases
for long term of years about 8,500 acres. It also controls through contracts
extensive areas.

Dii'idends on Common Stock.—Dec. 1 1920, 3M%_: lune 1 1921, 3H%.
Outlook.—Although the prices now being obtained for raw sugar are

very low, we believe that, with the contracts with farmers for cane, and
the efficient management of all departments of our enterprise, the results
for the coming crop will be much more .satisfactory than for this year.
With favorable weather conditions the supply of cane should allow of a

production of about 200,000 bags of sugar.
|The certified accountants say: "Of the .sugar on hand, 20,000 bags are

shown at prices subsequently realized therefor, while the balance, or
82,569 bags, has been priced at market on Oct. 18 1921."]

INCOME ACCOUNT FOR YEARS ENDING JULY 31.

1920-21.
Sugar purchased (bags) _ xl75.261
Sugar sales $1,693,774
Proceeds of sugar purch.
Molasses sales 3..524
Miscellaneous 112.964

1919-20.
169,030

$6,667,032

41.502
58,170

1918-19. 1917-18.
166,786 182,561

$3,178,075 $2,817,534
232.090

17.412 44.222
.36.033 24.930

Total receipts

Deduct—Producing, mfg.
and selling expenses. _

Cost of sugar purchased.
Interest
Loss on Lijjerty bonds. .

Cuban taxes
Depreciation

$1,810,262

$2,304,829

'l8".79i
10.715

17Y.993

46.696

$6,766,704

$3,239,489

V9".769

i.3ob"o65
147,656

126,551

$3,231,520

$2,113,965

so".645
17.790

.500.000
146,992

111,969

$3,118,776

$1,732,030
223.795
30.690

2"l6".846
142,839

Abnormal cost of capital
expenditures

Balance, surplus def.$742,762 $1,933,239 $284,159 $772,576
Previous surplus .$3,263,224
Unexpended provision for

sinking fund and taxes
Acc't abnormal cost of
improvements

Further Cuban taxes

—

Deprec. reserve adjust.

.

Preferred dividends 70,000
Common dividends 35,000

$2,350,832 $2,322,308

15,847

67'0',060

335,000

$1,803,573

Cr. 1,160

79,855
75,000

C.'.4,220
70,000
35,000

500,000

17b",000
85.000

Profit & loss surplus.. $2,415,462 $3,263,224 $2,350,832 $1,822,308

X Gross sugar produced (at prices realized), $1,162,030, at 2Hc.. less re-
serve for estimated shipping and selling expenses, lo.ss on polarization, etc.,
but inclusive of equalization depcsit to be made with Sugar Finance Com-
mittee upon sale thereof. $531,744.

BALANCE SHEET JULY 31.

Assets—

•

Property & iilant

:

Work animals, &e_
Planted & growing
cane

Pasture fields

Advs. (less res've)

.

Investments
Government bonds
Inventories
S\iKar on hand
MoUis-ios on hand.
Accounts recciv'le.

Cash
Sinking fund
Deferred charges.

,

1921.
$4,973,761

130,696

86,450
,30.074

.526.905
100,000

1920.
.S4.1.56.S59

120,314

140,570
27.00S

262.06 J

510,068
b680,690

3,357
58,376
85,845

480
24.036

199,290
536,959

V4.629
2.091.672

164.906
4.'<0

21,9.36

LiahilVirs—
Preferred stock..c51
Common stock
Cuban Censos
Bankers' loans
Bills & aec'ts pay.
Wages accrued
Interest & taxes..
Reserve for taxes.
Rcs've tor deprec. 1

Surplus 2

1921.
.000.000 $1
500.000
41.536

748.764
662.505

1.7771
5,899/

287„363 1

,547,432 1

,415,462 3

1920.
000,000
500.000
41. .536

16,424
209,938

2.727
373. .535
329,.302
263,224

Total 57,210.738 87,736,686 Total $7,210,738 $7,736,686

a Property and plant (including abnormal cost of $379,652) as at July
31 1920. $4,156,859; additions during year, $816,902. b Sugar on hand, at
prices rc^ahzed, 20,000 bags, $148,946; on Oct. 18 1921, 82,569 bags at
2MC.. less reserve for estimated shipping and selling expenses, loss on polar-
ization, etc., but including equalization deposit to be made with Sugar
Fin.ance Committee upon sale thereof, $531,744, thus totaling $680,690.
c Preferred stock authorized and i.s,sued. 10,000 shares at $100 par value;
Common stock, 5,000 shares at 8100 par.

Note.—The Preferred stock is cumulative and participates in dividends
equally with the Common stock after 7% has been paid.—V. 114. p. 859.
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GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
General Railroad and Electric Railway News,—The

'ollowing table summarizes recent railroad and electric rail-

BP^ay news of a moi'e or less general character, full details

3oncerning which are commonly published on preceding

pages under the heading "Current Events and Discussions"

(if not in the "Editorial Department"), either in the week
the matter becomes public or shortly thereafter.
Eastern Roads Bnak with Engine Mat.—Split ever basic deirards of

irorkers sends case to U. S. Labor Board. "Tiires ' Mar. 10. p. 26.
C. B. A Q. RR. Cuts Clerks' Pay.—Entire .t.OOO have accepted reduction

)f 2 to 6%; those setting .$40 a month in 1917 will recei\e $'9 .50. "Wall
3t. Jour. Mar. 9. p. 7.
Maintenance in 1921 Failed to Meet Raihray Xeeds.— (Julius H. Parrrelee.

Director Bureau of Kailway Economics. Washington. D. C).—"Engineer-
ing Xews-Kecord" ;Mar. 9, p. 405.

Western Refiners IVin RR. Rots Case.—I.-S. C. C'omm. cuts reasonal le

maximum on crudeand ras in Southwest. "Int. Tet. Ferorter" ilrr. S.p.l4.
Interborovgh P-'p'r T nr.tit Co. to Cppos:e Transit \ ahinlion.—Will ronterd

lines are worth f 2'i,000.000 rrore than StateappraiEal. 'Tiires' '^far. 10. p. 17.
Port Body Contemplates Purchase of the 15-Slile Hoboken Shore RR. from

U. S. Shipping Board.—-"Post " March S. p. 5.
Repeal of Eicess Crew Laws.—Maryland State Senate has voted 19 to 7

(o do away with the Excess Crew Law. This action follows the repeal last
year of the PennsyUania State Excess Crew Law. Phila. "N. B." March 6.

p. 2. Repeal of full crew law also passed by New Jersey Senate, 11 to 9.
"Times" March 7. p. 3.

Public Opinion Can Restore RR. Credit and Public Prosperity (WilUam
Sproule. Pres. Southern Pacific Co.).—"Ry. Age" Mar. 4. p. 53.5.

President Loree of Delaware c% Hudson Asks Sweeping Changes to Aid
Carriers.—Federal control a "stain"; seeks Adamson law repeal. "Times"
Mar. 5. p. 14.

Equipment Orders for First Two ^ronths of 1922.—Freight cars. 24.031
against 23.346 for entire year 1921: passenger cars, 420 against 246 for
year 1921. '"Ry. Age" Mar. 4. p. .506.

Pennstjlcania RR. Buus Cars.—Order for 250 steel passenger coaches
largest of year. "Times" Mar. 9, p. 30.

U. S. Senate Passes Bill to Eliminate from RR. Valuation the Cost of Con-
demning RR. Lands Above Present Value.—"Ry. Age" Mar. 4, p. 520.
House Committee Begins Hearings on Repeal of Rale Prorisions of Trans-

portation Act.—See "Current Events" and "Ry. Age" Mar. 4. p. 516.
Pullman Surcharge.—The California RR. Coxnmission on Feb. 17 ordered

an investigation of the .surcharge on the fares of passengers riding in sleeping
and parlor cars, directing the railroads to show cau.sc wh.v it should not
be eliminated in California. The hearing is scheduled for March 22.
See Pullman Co. below.

Rate Cut in Georgia.—The RR. Commission of Georgia has ordered a
general reduction in the freight rates on cotton, hay and grain, including
grain products, to be put into effect on April 1 . It is said that the reduction
amounts to 24% on cotton and about 20% on the other articles, based
strictij- on mileage. "Ry. Age" March 4.

Further Reduction in Freight Rales at Present Opposed by RRs.—'V.-Pres.
John.son of Rock Lsland say.s: "If Western carriers are going to continue
t-o properly function, they caimot su.stain further rate reductions in near
future." Boston "N. B." Mar. 4. p. 10.

Carriers Contend Aoainsl Rale Cuts.—Declare a 10% reduction now would
be "impo<isible." "Times" March 9. p. 30; "Wall St. Jour." Mar. S. p. S.

Proposr-d Ore Rate Cut Is Limited to East.—Reductions of 2H',i'"c (Wed by
carriers to off'*! low rate on Imports: does not apply to shipments from
lower lake ports—14% decrea.se considered for the latter; coal and coke
adjustments foreca-st. "Iron Trade Review" Mar. 9, p. 695; "Iron Age"
Mar. 9. p. 6S6.

Southern Pacific to Cut Rates.—As soon as concurrence is obtained from
lines east of Chicago and trans-coutinental carriers. Southern Pacific will
make rate cuts ranging as high as oO'j on both east and west traffic and
Import and export commodities, as well as domestic, for tne following <»rticles:

Eggs, aluminum articles, coke and charcoal, tin cans, glass bottle, elec-
trical supplies, iron barrels, copper wire, auto wheels, rubber boots and
shoes. Boston "N. B." Mar. 7. p. 9.

Cut in We.itern Passenger Rates.—Chic. Milw. & St. P., Chic. & N. W.,
Chic. Burl. & Quincy and the Chic. & R. I. railroads announce another
lowering of passenger fares twice a month to practically all points west to
one-haif regular fares, beirinning March 7. "Fin. .Vm." Mar. 6. p. 2.

Chicagri-Sifw England Wool Rale Decision.—The I.-S. C. Comml.s.sion on
Mar. 6 decided that the carload rates on pulled wool in niachlne-pres.sed
bales, from ChicaKO to points In trunk line territory and New England, are
unreason.! blc (o the i-xlent that they exceed the Rule 26 rates contempo-
raneously in effect from and to the same points. Phila. "X. B." Mar.6, p. 1

.

Incidrntal Contrvl hy Commerce Commission of Unreasimahle Intra-Stnle
Rates Upheld by (/. S. Supreme Court.—See "Current Events" above and
•Ry. Age .Mar. 4. p. .519.
Shipping Rf>ard en Co-operation Between Railways and Steamships.—
Ry. .\ge" Mar. 4. p. 531; "Chronicle" Mar. 4. p. 901.
Buff. Roch. A Pittsb. Makes Offer to Employees for Suggestions of Econo-

mies.—"Ry. .Xko" Mar. 4, p. .540.

Rait Trnrkmens Wage Cut Protest to Harding Futile.—"fiwn" Mar 6. p. 26.
Labor It/inrd Hearing.— 101 W<-st<Tn roads seek new lO';, wage- cut:

question of pay by shop crafts contractors (.-xcluded from Boards hear-
inK. • TImf* " Mar. S to II; "Post" Mar. 6. p. II
New Rulr^ for Telegraphers. Supertisors. tic.—See "Times" Mar. 4. p.

>: f- '
"• - ».

H' —Del !-ack. A West, will hiTeaftfir have all fnighl
.»t li in in S<Tanton. Pa.. handUvi l>y contract, making lh<?

third I..ack.i Aaiiii.i freight hLitlon operated by private contractors. Bos-
ton "N. B. Mar. 9. p. 0.
WenWjm Maryland lets all lUi maintenance of way work to VounKntown,

O., firm, which rwlurisH wagtrt of lal>or«TB, It In itaid, from .'{W'jc. to 25c.
per hour. ' I'ohI" Mar. H. p. 12.

•V/intri Rutifu I act with Rail Workers Mini- Wurki-rs' lto.-ird hearM of
•»v»-r» helming vot<! for a rf»al Ntrlkc In the e«rly returns; exp«i-ts Hf) IlllnolH
ipllt Tim** • .Mar 9. o. 22

Wiirlii-ld Plan for Pooling and !: I'ars. Hy. Agi- ' Mar. I. p. ,50.S.

•lljuni'^—- thp pl.^in of the S^itifii. 'IfMi «if • >wn<T" of l{ |{ . SocuritliM,
»n'l i'v of aniiu.ii

'
'

i '

/, t-mi S \ • • ii\.T $,52,0<)0
,t > . .1 nixTrtiliig II !'i)lHini< circuit
h«Tl ^t.rk anil < hii igo Uy .r. 1. ii. .50ti. .525.

/. ' Kriinu ,\uli>riiiii,i Trnin Cm, raooR. I. <V Pur. Ry.—
l»r<<, t • I- I. Ill I I'l mill* previoiiMlv in w-rvlre
on lilui' isliind and .lol|i-l . III., for mori'
ih;> t .'9«i

/ Ky Ur\U» .M.ir I p. .'{Hi

.\

'

'ningn In Kictmh of li' ,, foi I'crtatn
Ptr< ,!•..

f :, Hoad*. White lloufi lUiirrm, Would
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' V.U--

Gocsrnment Railways Runing Swiss Tourtil Business (Julian Grande.
Geneva).—"Ry. Age" Mar. 4. p. 545.

After 14 Years of Loss on the Elat System French Govt. WiU Quit Railroad-
ing (Edwin L. James).—Cable to "Times" Mar. 9. p. 19.
Canada Eipcriment in Control of RRs.—la costing the Dominion Govt,

approximately 5108,000.000 a year; total cost to Canadian people forlast
7 years. S763.637,214 (J. L. Payne, former statistical expert of Dcpt. of
Railways and Canals in "Saturday Night"). "Fin. Am." Mar. 9, p. 2.
Germany Has an Official Volunteer Organization for the Breaking of Public

Utility Strikes.—"Times" M.ar. 6. p. 12.
B'-iiish Sjid tt Hr-- Offered Guiranly of Peru Rail Options.—"Ry.

Review" Mar. 4, p. 320.
Cars Loaded.—The total number of cars loaded with revenue freight dur-

ing the week ending Feb. 25 totaled 735,286, compared with 780,924 dur-
ing the previous week, or a reduction of 45.638. This was an Increase of
75.644 as com.oared with the corresponding week of 1921. but 48.009 imder
the corresponding week in 1920.

Principal changes as compared with the week before were as follows:
Merchandise and miscellareoi's freight (intl. manufactured products).
413,264 cars, decrease 29.298 (but 30. .546 more than in 1921); grain and
grain products. 46.729. decrease 7,480; live stock, 27,740, decrease 2,587;
coal, 187,447. decrease 3,253 (but an increase of 44,449 over the correspond-
ing week in 1921); forest products, 47,704. decrease 3,092; coke, 8,072, in-
crease 406; ore, 4,330, increase 296.

Idle Cars Further Decreased.—1 he total number of fright cars idle Feb.
93 totaled 437.678. compared with 449,819 on Feb. 15, or a reduction of
1?,141 cars. Of the total Feb. 23 264.814 were serviceable freight cars,
while the remaining 172,864 cars were in need of repairs.

Surplus box cars in good order Feb. 23 numbered 105.93S. a decrease of
6.616 since Feb. 15, while surplus coal cars in good repair totaled 105,570,
a decrease of 6,480. The number of stock cars totaled 20,732, or a decrea.se
of 449.
Idle Cars o>t or About Fir.tt of ^fonlh. on Apr . S'21 (P«iit^ and on Feb. 23 1922.
I'l Thou.t'ds. Feb. IZ Feb .^Z -Ian .22 Dec .-21 .Vor.'21 Sept.'2lApr. &Jan.'2\
Good order.. 265 331 471 283 80 246 507 198
Bad order... 172 1,59 148 172 184 221 111

Matters Covered in ' Chronicle" March 4.— (a) Full particulars of Port
of X. Y. .Vuthority's pl^n for development of X. Y. Port District, p. 909-
916. Editorial. (6) Railroad r.ite decision; V. S. Supreme Court up-
holds right of Commerce Commission over unreasonable intr.i-State rates,
p. 916. (f) Railroad njles further re\i.sed for signalmen, firemen, oilers.
super\isors and e\pressmen, p. 916. (d) Financial results for Class I

roids in year 1921 and month of December, (e) Railroad rates.—Trunk
lines to appeal from decision in Xew England divisions case, p. 917.

Alabama Florida & Gulf RP.—Gov^rnvient Loans.—
The following companies have recently applied to the T.-S. C. Oominis.sioD

for Government loans. Other roads whose applications are still pending
were noted in these columns from time to time.

.Same of Com oan'i— .Amount. Xo.
.K\A. Fla. A Gulf RR. . SIOO.OOO
Carrollton&Worthvillo S.OOO
Chic. Peoria * St. L_. 1,000,000
Cisro & Xorthe-istern. 14S.t".00

Know.&Caro'tnaRR 7.5.000

M.ixton .Mma & South 84. -290
Memphis Dalla.s& Gulf 246.7^2
Minn. & St. Loula Ky. 2.000 000

Yrs.
S

10
9

10
.5

Xante of Comvanv— Artunint. .\'o. Yrs
NTarragansett Pi?r RR 50.000 15
Northeastern Ohia... .50.000 6
'^alina N'orthem 308.630 10
SherHood Rv. (Ga.)-. 1.5.000 10
Vi'-ksb. Shreve. A Pac 40S.9fiR 15
Wab. r-hester & West. 500.000
Wheeling & Lake Erie 600,000 10

.Y 1 /i(j»ul.' /

csIIikI to h'-«rlnfr '

«« hadiv OTflrrT«.».-
Mur. 7. p. JU

'• f ViMipniilc*
il •iirfmr lliK'i

.l*r. H. p 17

The period during which railroads controlled by the Government during
the war were entitled to ask Government loans under the Transportation
Act expired on March 1. On that account several roads applied for loans
before the expiration of the time set.—V. 113, p. 530.

Albany Southern RR.—Notes.—
The entii-e is.sue of S550,O00 7% notes, due March 1 1922, was canceled

and the collateral trust indenture satisfied. Xone of the notes were in the
hands of the public.^V. 113, p. 847.

American Railways Co.—Extension of Bonds.—
The .\nierican Railways Co.-National Gas Collateral Trust 5'', gold

bonds (about $982. OSC ou»starding) due March 1 1922 were extended for
five years to March 1 1927 at 6% per annum, the intei>*!t to be free of the
normal Federal income tax of 2% and the Pennsylvania .State tax of 4 mills—V. 114. p. 946.

Ann Arbor RR.—Neqotiating for Sale of Road.—
Tentative negotiations for the sale of this property to the Pere Marquett*

Ry.. it is understooti. are under way. Officials of (he latter, however, are
si.ited to have denied any knowledge of the negoliations. Nonn:an Erb,
President of Ann .Vrbor; Fred«'ri<k Hertensteio of Cincinnati and F. M.
l*rince of Xew York, it is stated, have b«>en <-onstituted a committee to
handle the matter—A'. 113. p. 2310.

Atchison Topeka & Santa Fe Ry.—Contract.—
Contracts for the building of 60 miles of new railroad from Satanta.

Kan., to a point near Springfield, Colo., have been awarded to John R.
Hcott and K. P. Whit*-, of Kansas City, Mo., and St. Louis, Mo. The
company has also awarded a contract to the Sharp-Fellows Contracting
Co., Los Angeles, for the construction of 75 miles of s«>cond track between
Yainpal. .^rlz.. and Griffith, including the reduction of a grade.—V. 114,
p, 736, 625.

Atlanta Birmingham & Atlantic Ry.— .1 ,sA-.s .'Vir .<;10.-

()()().000 (ii)ii/iiiiif III Ltinii i'.iiui put! lit Trusts Dcfanltnl. —
The <-omp.iny his applied to the l.-S. C. Commission for a Government

loin of $10,000,000. for a period of 15 years. The security offcri'd for the
loin i-onsisis of 1st .t Ref Mtgc. gold bonds d:itc«l Nov. 1 1915. .Authorized
.$15.0()(t.00l). Th< piirposi' of the loin is as follows:
To ini'ct ciTl^ilii of the liomlrd ilebl now iiKiluring un<ler the terms of

the mortgages securing tin- saine. hy reason of default of inleri-sl thereon,
to wit (I I $l.09f).()00 Atlanta .V llirniitighaiii Ry. <;o. Isl Mtge. 5s.

daU-<l Jan. 1 1901: ('.' i .* 1 .600.0(11) .Ml.iiila Birinliighaiii A Atluntlo Ry. Co.
15-yejir5'; Inc-oiiie .Mtgr. gold bonds, dated Ndv. I 1915.
"To meet on inatiirily rcri-lviTs rertlflcati^s .imouutlng to .?529. Ui6 20

to be .lulhorlze*! by the foiirl .

"To pri>\ Ide ,i working finid for the op«ruUon of Iho property $780. .5.33 80.
making a total of SIO.IMIII.IMIO "

There is .ilso iii-ndliig befon- the Commission the comimiiy s .ipplicalluD

for a loan of $.'>2'.l. I'i<i. p.irl of ttlilch is to pay $2JH.I09 tnxcs lor 1921.
the li.ilalire to na\ at m:iliiril.v .i short-term note.
The application made at ilnsc of .Ian. for a loan of $615,593 for 15 vi>ar«

to iiay 1"*2I taxes and meet short tiirm note wa.s duuiej by the < •omiiilssion

Fell 8 I V. II I. p. 625). ^ .^ ^ ^ ^
The Interest on the «*iiilpmonl Iruiitd hold by the Oovnrnini<nt wa«

ileriiiitti'd III .Inly lli.'l bill III"' first imymj>nt of iirlnclpiil u.is made In Jan.
MtJI Moth IntiTi'sl :iiii| priiii'ip.il vv.is il<>riiiltis| In .lii 1922. TnUil

. •|iill>iiii'iii trust' iii>« iiiiisiaiiilliig .5917,000. V. 111. i'
••'•

Baltimore & Ohio RR. -New Dirrrtors
! ri'<lerli-l< M, llnwson. |>r>-sldeiit of the Union Triisi * o of ( lilcago. Jitiil

.lii-<'l"li F- WlilciHT of nilliKliliililii lia\e bisui .li-"-'!!! (Ilnetors. sihtismIIiik

I,,' ' ^ln-dd and VV . Averill llarrliiiiin, who rclumsl fn>m the dln>«-tor

.,• . of till- IS, C. (NiiiiiiiliMlon'h order on 'InttrlnckliiK tllnsmr
1. I 11. |i 737.

BlriiiinRhain & Northwestern Ry, HmidM .Xulhonznl

.

I'll.. I -H ( ( nllllllls.slcin ||.4S .1111 lliil I/' 'I I lie i-iiiiipaiiy to Issue SIIHI,(MMI

l«t Mlgi' IV, ImhhIs. due Miir'li I I'l.T. lor iln' piirjMw tif n-riimllng or

n-tlrliiK nil iviinil iitiiiiuiil of Klrsl Mmii/ai'i ImiihIs iiiatiirliiu Miinh | 1922.

•phe I, I ...ikU will 1m- dni. il Mm li I I 'I.-.' iiM -- M irch I 11127.

,,„( ,. .1 1,1 .,,1,,,.". .. I 11 1 I"' il.'i I" " new l-xiie.

, I, ,11.1, : .1. 1.11 111 •iiiiliu' ih,i..Ik Vii I • iImI for ex-

i|i.ilil»e on 'tils liii>i|« will Im- nslis'iiiisl li> i
li 'I o liiii\ kip

r,,,„l- «llh whi.'h I" ri'tire ImliiU nut |in»- < " "«<• the I. S <'

, ,

'
i I 111 I'll llw iiilli, ' I, ,.i , iiu \n MS'lirli X fol

,,v Hill |ilitig< I till' new l"l MiKi-. IhiiiiIh mill

^, ,| MiK. Iiii i'i» III ilv hwii'l • "I Men^'IH llr

I iiliiii I rii-i < •• \ I I I . I'. .("I

Brooklyn Rapid Trannit Co. Hi-n,utni,j Pl>in.--

\ lrMliill\<' rivroiiiliig iiliiii for Mil- «iirfftc<' linen In the linrmmli- of

llriMiklyti and «Vin-«'ii" pris.iiius| in the TrMiiKlt « "omnilwiloii Mnnh I l).v

l» I, TuriitT. Il« i-iiii«ilMlii« enicliierr. j»rii|MHir>s Mil- «»v»i"l<non>nl i>r '."> of
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the 71 surface car lines. It calls for the utilization of about 3.56 of the
present 504 miles of track. Of the trackage that would be abandoned
30 miles are not now in operation, (see also New York "Times" March 2.)
See also article regarding valuations of New York traction properties in
"Chronicle" Feb. 25, p. 803.—V. 114. p. 737, 518.

Buffalo Rochester & Pittsburgh Ry.—Bond Application
The company h;is applied to the I.-.S. C. Commission for authority to

Issue $8,315,000 Consol. Mtse. 4V^s of 1907, of which .'$0,251,000 are to
be used to refund existing obligations maturina: during 1922 and $2,100,000
for addidons and betterments.—V. 114, p. 518.

Cambria & Indiana RR.—New President.—
W. A. Webb has been elected President succeeding B. D. Coleman.

—

V. 113, p. 1469.

Canadian Northern Ry.—Notes Sold.—The bankers
named below have sold at 995^ and int. to yield about
5.15%, $11,000,000 3-year 5% Gold notes. The Dominion
of Canada guarantees principal and interest by endorse-
ment. (See advertising pages.) The bankers state:

Canadian counsel advise us that these guaranteed notes will be secured
by the full credit and ta.xing power of the Dominion of Canada equally with
Its direct obligations. Dated March 1 1922. Due March 1 1925. Prin-
cipal and interest payable in gold in New York City at the Agency of the
Bank of Montreal. Int. payable M. & S. Denom. $1,000 (c*). Guaranty
Trust Co.. New York, trustee.
The notes will be the direct obligation of the Canadian Northern Railway

Co. , forming part of the Canadian National Railways owned by the Govern-
ment of the Dominion of Canada, which will consist, with the "Grand Trunk
Ry., of about 22,000 miles, comprising two main trunk lines extending
from the Atlantic to the Pacific Ocean with branch lines, serving the most
productive .sections of the country, and reaching every important traffic
centre in Canada.

Bankers Making Offering.—Dillon, Read & Co., National City Co.,
Guaranty Co. of New York, Lee, Higginson & Co., Harris, Forbes & Co.,
Bankers Trust Co., Brown Bros. & Co., Continental & Commercial Trust
& Savings Bank, First Trust & Savings Bank, and Illinois Trust & Savings
Bank, Chicago.—V. 114, p. 853.

Capital Traction Co. of Washington.—Fares Reduced.
See Washington Railway & Electric Co. below.—V. 113, p. 959.

Chattanooga Railway & Light Co.—Receivership to Be
Terminated—Aqreement With Chattanooga Railways Co. Bond-
holders' Committee.—
The bondholders' protective committee for the Chattanooga Rys. 1st

Consol. Mtge. 5% gold bonds on Feb. 14 announced in brief:
An agreement has been made between the committee for the 1st Consol.

Mtge. 5% gold bonds, the Chattanooga Railway & Light Co. and the Chat-
tanooga Railways Co., whereby the Light Companj' agrees on or before
July 1 to pay the S625,000 bonds of Chattanooga Electric Ry. dated Dec. 1

1898, also to pay all the costs and expenses of the receivership and of the
litigation now pending in the U. S. District Court for the Southern Division
of the Eastern District of Tennessee, and the expenses of this committee.
The Railway & Light Co. fiu-ther agrees to guarantee by endorsement

thereon the payment of the principal and interest from Jan. 1 1922 of the
5% bonds of the Chattanooga Rys. Co. 1st Consol. Mtge. deposited under
the deposit agreement dated Jan. 2 1919. and the payment of a sinking fund
of 1% per annum upon the deposited Ixmds. Tnis sinking fund and ttiis

issue of Donds to be further .secured by a supplemental mortgage to be exe-
cuted by the Chattanooga Ry. & Light Co. and the Chattanooga Rys.
upon all the property of the Rys. Co. imder this agreement.
When this agreement is consummated , the receivership will be terminated,

the proceedings for the foreclosure of tiio mortgage securing the .$2,165,000
Chattanooga Rys. Co. bonds will be dismissed, and the lien of Chattanooga
Rys. 1st Consol. Mtge. maintained as a first closed lien upon all the prop-
erties of the Railways Company. In other words, the bonds will be a first
closed mortgage of $2,165,000 on all of the property of the Chattanooga
Rys. Co., in place of a second mortgage on part of the property and a first
mortgage on the remainder of the property. These bonds will then be re-
turned to the depositors with interest from Jan. 1 1922 to May 1 1922 (cou-
pons subsequent to May 1 1922 to remain attached), bearing the guaranty
of the Railway & Light Co.

Attention is called to the fact that as the committee can act only for the
bonds deposited under the agreement, no other bonds will have the benefit
of the guaranty of the Railway & Light Co. and of the sinking fund, and,
therefore, it is in the opinion of the committee to the interest of the non-
deposited bondholders to deposit their bonds immediately.

Committee.—Lewis H. Parsons. Chairman: John W. Hamer, Emory
McMichael, Philadelphia, and William G. Baker Jr., Baltimore, Md.
Commercial Trust Co., I'hila., dejiositary.—V. 112, p. 2576.

Chicago & Joliet Electric Ry.—New Franchise.—
The Township Highway Commission recently granted the company a

20-year franchise.—V. 113, p. 2503.

Chicago North Shore & Milwaukee RR.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

Operating revenue S4,50",361 $4,193,666 .$3,237,921 $2,899,975
Operating expenses 5,440,761 3,229.048 2,319,465 1,856,039
Taxes 225,845 151,746 163,100 185,821

Operating income $810 761
Non-operating income.. 11,973

Grcss income $8,52,783
Deductions 463.013
Dividends. 70,000

... $319,720

... $1,962,881
Balance, surplus..

Profit & loss surplus.
—V. 113, p. 2818.

$812,875
10,332

$823,207
390,196
60,000

$373,011
$1,643,161

$755.3,56
17,879

$773,235
341,396

$858,115
9,469

$867,584
.332.506

.$431,839
$1,270,954

$.535,078
$855,811

Loan.Chicago Peoria & St. Louis RR.—Seeks Govt
See Alabama Florida & Gulf RR. above.—V. 113, p. 2184.

Cleveland (Ohio) Roilway.—Obituary.—
George L. Radcliffe, Vice-1'rcsidont and General Manager, died Feb. 9.

—V. 114, p. 197.

Columbus Del. & Marion Electric Co.— Sale.—
See Columbus Ry. Power & Light Co. below.—V. 114, p. 519.

Columbus Ry. Power & Light Co.—Acquisition.—
The Ohio P. U. Commission has approved the acquisition of 6 miles of

track from the Columbus Delaware & Marion Electric Co. See V. 114,
p. 519, 853.

Consolidated Cities Light Power & Traction Co.

—

Results for Calendar Years— 1921.
Gross earnings. $10,122,407
Operating expenses, maintenance and taxes 7,287,178

Net availbalo for interest and reserve $2,835,229
Interest on subsidiary bonds 1.913.778
Dividends on subsidiary Preferred stocks and amounts accruing

to minority Common stocks 97.636

Net to Common stocks and reserves. . $823 .81

4

Add: Interest on bonds included in collateral, this being part of
above deduction for subsidiary interest 167.500

Total earnings accruing to securities pledged to secure the
Consol. Cities L. P. & T. Co. bonds $991,314

Annual interest on $9,578,500 Consol. Cities L. P. & T. Co. 5%
bonds $478,925

—V. 103, p. 1983.

Denver & Rio Grande RR.—Deposits—Listing.—
James IF. Perkins, Chairman of the Perkins (Committee, in a notice to

the holders of the 1st & Ref . 5s and Certificates of Deposit of Bankers Trust
Co., representing such Ixmds, states that bonds withdrawn from Banker

Trust Co., depositary for the Hammond Committee, before March 11 and
all bonds not heretofore deposited may be deposited up to March 31 1922
with Farmers Loan & Trust Co., depositary for the Perkins Committee.
Accordmg to the Hammond agreement the last date holder of such bondswho have dissented from the reorganization plan may withdraw their

deposits is March 11. otherwise they are bound bv the terms of the plan.
The New York Stock Exchange has authorized the listing of: (1) Farmers"Loan & Trust Co. deposit receipts representing 1st & Ref. Mtge. 5s dueAug. 1 1955. and coupons due Feb. 1 1922, and subsequent coupons,

deposited under the terms of a deposit agreement dated as of Jan. 31 1922
between the holders of deposit receipts and James H. Perkins. R. Walter
Leigh, J. H. McClement. John G. Londsale and Willis D. Wood as a
cimmittee, on official notice of issuance thereof in exchange for 1st & Ref.
Mtge. 5% gold bonds up to a total of deposit receipts aggregating $31 114 -
000 and for authority to list (2) Farmers' Loan & Trust Co. deposit receipts
representing Bankers Trust Co. stamped certificates of deposit issued under
a deposit agreement dated May 28 1917. for 1st & Ref. Mtge. 5s dueAug 1 1955, and deposited under the terms of said deposit agreement
dated as of Jan. 31 1922, on official notice of issuance thereof in exchange
for said Bankers Tru.st Co. certificates of deposit.
The New York Stock Exchange has al.so authorized the listing of assented

Bankers Trust Co. certificates of deposit representing 1st & Ref. Mtge.
5% gold bonds, due Aug. 1 1955, stamped as sho\>ing that the coupons on
the bonds repre.sented thereby, up to and incl. the coupon of Feb 1 19'>2
have been either paid or purchased, and $23,797,000 additional amount of
such stamped certificates of deposit from time to time on official notice of
issuance thereof, as a.ssented certificates and stamped as to Feb. 1 1922 int.
or in exchange for outstanding bonds, making the total amount of said
certificates applied for $31,114,000.
The additional stamp indicating that the Feb. 1 1922 coupon has been

purchased is in the following form: "The coupon due Feb. 1 1922. pertain-
ing to the bond represented by this certificate has been purchased by The
Western Pacific Raihoad Corp. and the amount thereof has been paid
hereon."—V. 114, p. 947. 853.

Denver & Salt Lake RR.—Loan Denied.—
The I.-S. C. Commission has denied the application of the receivers for

a $6,500,000 Government loan to build a 6-mile tunnel on its line west of
Denver. The Commission held that the security offered was insufficient
to guarantee the return of the money involved.—V. 114. p. 78.

Detroit Bay City & Western RR.—New Secretary.—
Mrs. Helen M. Handy has been elected Secretary with headquarters at

Bay City, Mich., to succeed the late F. S. Handy.—V. 108, p. 1274.

Dodge City & Cimarron Valley Ry.—Extension.—
The I.-S. C. Commission has authorized the company to construct an

extension from a point of connection with its existing railroad at or near
Satanta, in a general nouthwesterly and westerly direction through Haskell,
Grant and Stanton counties, about 55 miles, all in the State of Kansas.
The company owns a line of road extending from Dodge Citv to Elkhart,

Kan.. 120 miles, which is leased to and operated by the Atchison Topeka
& Santa Fe Ry. The Santa Fe owns all the Capital stock except directors'
qualifying shares.

Dubuque (la.) Electric Co.—New Franchise Pa^.^ed.—
The Dubuque City Council recently passed the railwar and lighting

franchises of the Dubuque Electric Co. The measures will be suumitted to
a vote of the people on March 27. See V. 113, p. 1674.

Erie RR.—Proposed New Financing to Take Care of $15,-
000,000 Notes Due April 1.—In order to take care of its

$15,000,000 6% notes due April 1 epmpany has apphed to
the I.-S. C. Commission for authority to issue $5,000,000
Erie Ry. Ext. Consol. Mtge. 7% bonds, due 1930 (of which
it expects to sell immediately not less than $2,500,000),
and not more than $12,500,000 6% notes, which it

will turn OA'er to the War Finance Corp. at par. The War
Finance Corp. now holds $12,753,000 of the maturing notes.
The new note issue will be reduced when and as the company
sells additional bonds above $2,500,000 and not exceeding
$5,000,000.
The application to the Commission provides in brief:
(a) The sale of .$5,000,000 Consol. Mtge. 7% Extended bonds, due

Sept. 1 1930, now owned and the pledging pending their sale of $2,500,000
of them as security for the company's note or notes, having a maturity of
not more than two years from their date, for an aggregate amount equal
to the amount of the bonds.

(b) The pledge of the following mortgage bonds as security for its note or
notes to the amount of $10,000,000. such notes to be dated April 1 1922. to
be payaljle on demand after one year from date thereof and to bear 6%
int.: Erie RR. Gen. Lien 4s, $19,217,000: Erie RR. Gen. Mtge. Conv, bonds.
Series D, .$8,372,000, and Erie RR. Gen. Mtge. Conv. bonds. Series B.
.$440,000.

(r) The pledge of the following mortgage bonds as substituted security
for its $8,000,000 notes to the U. S. Treasury dated Aug. 31 1920. due
Aug. 31 1930, in place of $5,000,000 of its Consol. Mtge. 7% Extended
bonds due Sept. 1 1930. now pledged as security for the note of .\ug. 31 1920:
$8,000,000 Ref. & Impt. Mtge. 20-Year 6s and $600,000 Columbus & Erie
RR. 1st Mtge. ,50-Year 5s.
The company proposes to sell the bonds referred to in (a) for the purpose

of discharging a like amount of its $15,000,000 3-Year 6% Secured gold
notes which mature April 1 1922, and to issue its notes referred to in (o)
and (6) for the purpose of extending and renewing a like amount of the
maturing notes.
The comp.-inv proposes to pledge the $8,000,000 Ref. & Impt. bonds and

$600,000 Columbus & Erie 1st Mtge. bonds for the purpose of securing
the release and .subsotiucnt .sale of the $5,000,000 Consol. Mtge. bonds,
and the proceeds of the sale are to be used to pay off and disch:irge a like
amount of the company's 3-year 6% secured gold notes, due April 1 1922.
The amount of its mortgage bonds proposed to be sold and the amount

of notes to be issued is a maximum amount in each case, but the aggregate
amount of bonds and notes issued will not exceed $15,000,000 outstanding
at anv one time.
The company propo.ses to provide for the $15,000,000 6''^. noti-s at

maturity in the following manner: It expects to .sell $5,000,000 Consol.
Mtge. 7% Extended bonds and with the proceeds from such sale to pay
off and discharge $5,000,000 of the m,ituring notes.

It expects to extend the remaining $10,000,000 notes through the issuance
of its note, or notes, for an equal amount, to be payable on demand after

one year and to bear 6% int. It may not be practicable for the company
prior to .April 1 1922 to sell the entire $5,000,000 7*^0 bonds, but it is believed
that at least half of that amount will be .sold prior to that time.

It may. therefore, be necessary for the company to extend temporarily
in addition to the SIO.000.000 of notes so to be extended, a further amount
thereof up to $2,500,000. pending sale of that amount of 7% bonds, the
proceeds of which, when sold, will be used to pay off and discharge an
equal amount of the notes to the extent to which they shall be is.sued In

excess of $10,000,000. ^. „,„,„„„„„ .„ ,. . ^.,. .,

Notes amounting to not exceeding $12,500,000 will be Issued directly

to the War Fin.incc Corp.. which now holds $12,753,000 of the company's
notes, maturing April 1 1922.—V. 114, p. 622, 521.

Georgia Ry. & Power Co.—Report—Executive Assistant.
For annual report see under "Financial Reports" and "Reports and

Documents" on other pages of this issue. . ^ ^
William 11. Taylor, President for the past several years of the Omaha

(Neb.l Gas Co. and an expert in appraisal and rate matters, has been
elected Executive Assistant to President Preston S. .Vrkwright and Chairman
Hugh M. Atkinson.—V. 114, p. 947, 854.

Hagerstown & Frederick Ry.—Preferred Stock.—
The company is offering to local investors at par ($50) S200,000 7%

Cumul. Pr»>f. stock.—V. 114, p. 626.

Indianapolis Street Ry.—Improvements.—
The company plans an improvement program calhng for an expenditure

within a year of $3,313,000 for new construction and $1,560,575 for recon-

struction of track, paving and special work—("Railway Review Feb. 26).

—V. 114, p. 626.
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International Ry., Buffalo.—Loan Suit, &c.—
Litigation instituted in the New York Supreme Court by the Bankers

frust Co. to recover S77J.104 advanced as loans to the company, on
trial before Justice McAvoy and a juo". has resulted in a disagreement.
rhe trust company, after recounting the loans, said that only SIOO.OOO
iv'as paid on a demand for the repayment of .SoOO.OOO. The loans were
secured by $2,000,000 worth of bonds issued by the defendant corporation
;o improve its properties by the purchase of new equipment—(Journal of
Commerce).
The New York P. S. Commission has approved abandonment by the

;ompanj- of a part of its old Buffalo-Niagara Falls line between North
ronawanda and LaSalle in the town of Wheatfield. about "J-i miles.
The company is ordered, however, to arrange for the protection of the

ights and equities of the holders of certain bonds issued under a mortgage
jy executing a trust agreement to contain specified conditions.—V. 113,
}. 2613.

Knoxville Ry. & Light Co.—Bonds Authorized.—
The Tennessee P. U. Commission has authorized the company to

ssue .S195,000 bonds, the proceeds to be used for improvements.—V. 114,
?. 79.

Lafayette find.) Service Co.—Sale.—
Charles ^Nlartindale. Master in Chancery, sold the entire property of the

lompany March 1 by order of Federal Judge A. B. .\nderson. on the petition
)f Real Estate Trust Co.. Phila., trustee of the .5225,000 Lafayette St. Ry.
1st mtge. .5'^s due June 1 1923.
The street railway, which includes only the track and repair barn, was

jurchased for .575.000 by Julius Berlo%-itz, a local business man. and it is

itated the line will be put into operation, provided the city wiU protect the
;ompany from bus competition and allow the abandonment of a few unpro-
iuctive lines.
The Northern Indiana Gas A: Electric purchased the power house for

jloO.OOO, and the .State of Indiana bought the Tecumseh Trail Park for
S6.310.—V. 114. p. 410.

Little Rock (Ark). Ry. & Elec. Co.—Fares Reduced.—
The Little Rock City Council has passed an ordinance, effective Mar. 15.

requiring the company to reduce its fares from 6c. to 5c. The measure
•epeals the ordinance passed May 17 1920 granting the company the right
;o charge a 6c. fare for one year.—V. 114, p. 79.

Long Island RR.—Bonds Paid.—
The .?1,490. 000 Long Island RR. Ferry 1st 4!^s due March 1 were

)aid off at office of the Peimsylvania RR. Co.. 85 Cedar St., New York
.'ity.— V. 114, p. 948, 198.

Louisville & Nashville RR.—Final Settlement—Wins Suit
The Director-General of RRs. has paid to the company S7.000.000 in

uU settlement of its claims against the Government growing out of the
yperation of the road during the period of Federal control.
The U. S. Supreme Court in a decision rendered Feb. 27 sustained a

leci.sion of the Federal Court for the Western District of Kentucky in the
ase of the Western Union against the Louisville .& Nashville, which held
hat the Telegraph company had not a vested right in its easement for the
)lacing of telegraph poles upon the right of way of the railroad. The State
tatute under which the Telegraph company had enjoyed this easement
lad been repealed, but the company had claimed that it had a vested right.
Newcomb Carlton, President of the Telegraph companv, says: "The

lecision does not affect us now to any extent. It is an old suit dating back
iver a decade, and we have been using right of way during that period.
iVe are now composing our differences, and some modus vivendi through a
hird agency is expected to be arrived at."—V. 113, p. 2819.

Louisville Railway.—New Director.—
Damon L. Kehl, clerk in the construction department, has been elected

. director.—V. 114, p. 306.

Lynchburg (Va.) Traction & Light Co.—Fores.

—

A 6c. fare on the company's interurban lines was ordered by the Virginia
i^orporation Commission on Feb. 16. The fare was formerly 5c.—V. 113,
• . 1773.

Maine Central RR.— Tentative Valuation.—
The I.-S. C. Commission has announced the tentative valuation of the

o,id as of June .30 lOUi at SOI .001 .384.—V. 114, p. 948, 627.

Memphis Union Station Co.— Tentative Valuation.—
The I.-.S. C. (;ommi.ssion has announced the tentative valuation as of

fune 30 1916 at $2.341 .5.50.—V. 97, p. 1025.

Midi RR. i^Compagnie des Chemins de Fer du Midi),
?Ta.nce.--Bonds f)fJ<Tf:d.—\. Isiliii A: Co., Ilalsey, Stuart
t Co., Inc., and lif-mphill. Xovrs & Co., New York, are of-
cring an i.ssue of Frs. 2.J,000,fXXJ 6% bonds, issue of 1920
forcitni serifs),redcfmablft at par bv drawings not later than
1060. (.See alv —•
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Minneapolis &. St. Louli Rj.— Seeka Govt. Loan.—
M«-«i .\Ub;ini,i I'lorld.i A Oiilf l{|C. nljovev— V. |I3. p. M49.
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New Jersey & Pennsylvania Traction Co.—Fares.—
The company announces a cut. effective March 15. in pas,senger and

freight rates between Trenton and the various towns it covers in Bucks
County. Pa. The fare on the Morrisville division has been 7c.. or 5 tickets
for 3.5c.. but under the new rate 5 tickets will be sold for 30c.: on the Lam-
bertville division, covering 18 miles. 4 tickets for $2. On the Yardly,
Newtown and the Bristol-Doylestown divisions 6 tickets are sold for 50c.—V. 113. p. 1675.

New York Central RR.—New SCO,COO,000 Bond Issue
tosed.—The companv has applied to the I.-S. C. Com-

mission for authority to issue 860.000,000 Ref. & Improvt.
Mte:e. 5% bonds. Series C, dated Oct. 1 1921, due 201.3.

The company proposes to use $48,055,000 of the .securities for the purpose
of paying for additions and betterments already made and to reimburse its
treasury for these expenditures. It was also proposed to use Sll.945.000
to pay off bonds of subsidiary companies due July 1.
The application states that no binding agreement has been made for the

disposal of the bonds, but the carrier is negotiating with J. P. Morgan & Co.
for their sale, and unless the market situation shall substantially change,
the road expects to he able to sell the proposed bonds to the bankers at
a price which will net the carrier not less than 90.
The application states further that 526.500.000 of the proceeds is to be

used to pay off notes given to Director-General in pajnnent for additions
and betterments made upon the road during Federal control and 521 .500.000
is to be used for further pajTnents to the Director-General on additions and
betterments account and to reimburse the treasury of the company for ex-
penditiu"es made bv it for additions and betterments.
The maturities to be met July 1 consist of 59.076.000 5%. 5419.000 4%

and 5500.000 3H% Rome Watertown & Ogdensourg 1st Consol. bonds
and SI.950.000 Utica & Black River 1st 4s.

Acquisitions Authorized, d'c.—
The I.-S. C. Commission has issued a tentative report on the application

of the New York Central RR. to purcnase all of the capital stock of the Chi-
cago River & Indiana RR.; also the application of the Chicago Junction
Ry. to lease for 99 years and thereafter in perpetuity all of its properties to
the Chicago River & Indiana RR.. and the application of the New \''ork
Central for an option to purchase all the stock of the Chicago Junction Bys.
or all the properties to be leased by it to the Chicago River & Indiana RR.
The additional conditions are that the companies shall signify their ac-

ceptance of the order and of the conditions contained by written agreement
and that if any of the Commission's order shall for any reason oe adjudged
to be invalid, the entire order and the authorizations shall be void, it being
the intent of the order and authorization that it shall be effective only In
the event that all the conditions and parts of the order and report shall be
effective.

Neiv Union Station for New York City Proposed.—
A S2.000.000 union station on 125th St. for the lines of the New York

Central RR.. the New York New Haven & Hartford RR.. the Harlem
division of the New YorK Centra) as well as the New York Westchester &
Boston RR. and the Harlem River divi.sion of the New Haven, is provided
for in a bill recently introduced at Albanj' bj' AssembljTnan Louis A.
Cuvillier of New York City.—V. 114. p. 627. i^

New York New Haven & Hartford RR.—Government
Loan to Pay Off 10% of European Loan As Provided Balance
Is Extended.—The company gave out the following state-
ment on March 7:

The Inter-State Commerce Commission to-day approved the application
of the company for authority to offer to holders of debentures of the 1527.
582.691] European loan maturing April 1 1922. the payment of 10% In
cash conditioned upon an extension of the remaining 90%, payable in
dollars, for three years with interest increased to 7% from tlie present rate
of 4%. The ability of the company to offer the 10% cash payment has
been because of the help received from the Government wliich for this
purpose has agreed to make the company a loan of the amount necessary
to make such payment. (The I. S. C Commission March 9 granted a
loan of 52.75801)0 for the .'orgoing purpose].
The success of the plan is dependent upon the acceptance by the deben-

ture holders with practical unanimity. Such acceptance will be evidenced
by a deposit of their holdings with depositaries to be appointed in this
country and in Europe. Extension agreements and notices setting forth tlie
I)lan in detail will be sent to debenture holders within the next few days.

Authority to Extend the Maturity of Debentures.—
The I.-S. C Commis.sion on March 7 granted authority to enter into

agreements with the holders of 514.118,000 of dollar debentures and 69.-
762. .500 francs of franc debentures, for the extension of the maturity
thereof from April 1 1922 to April 1 1925. and to increa.so the rate of interest
thereon from 4% to 7%.

Extracts from Report of the Comrjiission.
The applicant propo.ses to accomi)lish the extension by entering into

two agreements, one with the holders of the dollar debentures and the other
with the holders of the franc debeiilurcs. In each agreement provision
will be made for the deposit of Iho <lel)eiiturcs with designati'd (lei)ONilnrios.
and for the i.ssue of certificates of deposit entitling the holders thereof. If

the extension t>ei;onios operative, to receive, upon surrender of the certifi-
cate (a) In cash 10% of the principal nmoiint of the debentures reprcvenlcii
by the certificates, with interest on sii(li cash payment, if the extension
becomes operaihe after .Viiril 1 1922. at 7ri per annum from April 1 1922
unlll the daii' when theca'li iiayment shall l)rconie p:iyab!i<. niid (6) deben-
tures of the original principal amount deposiliHl, si;imi)e<l with a notation
of payment of If)':; of the original principal amoiiiil and extension of the
ri^niaiiiiiiK 90'', thereof, until Aiirll 1 1925, Holders of certiflcnies of
deposit of franc debentures will receive the 10C<' cash pa.MiU'iit In sterling
money of (ireat llritaln, pajmenis In I'ails to be made In Froiicli francs
anil pa\niei:is In Nt-w S'nrk In dollars at the current rultvs of exchunKe,
n,s determini-d li.v the Eiilillabli- Trust Co.. New ^'ork.

Each franc debenture extended will eiiliile the hoIdiT thereof to rcvelvo
on April 1 192.5 4.50 French francs. 117. 1.5s.. 11.^d.. or .ICaOO marks at
tin- plni-o In the currency nrid nt the ralON f>f exchange exprcssiKl in tho
fr^i oral Ihe not Ion of the liolilcr. .5.H(i S5 .it I In' iifflie of I hO
111 . Kacli ilcillar ili-henliiri' i-Mi'miIinI will eiillilr llic Imliler
ilii • 'J900 on .\pril 1 1925. The coupons altachrd to the franc
(lelx-iiiiin-^ Hill be payable nl tho option of (he bearer In francii, murks,
shIlllnt'N anri pciiri*, fir ilfillarK,

T' •' .1 It Is Impossible for It to obtain rundK with
Xprll I I'.l:'.', anil llijil llic pn.imM-il plan In
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Ciiiirl i'.jli iiil.'i Tiini for Siili iif TniUiti Lines.—
JiulK" Lenriiiil llnnd In the r<y|(<ral nixlrlct Court \Inrch 10. Iiy nnuindlnK
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N. y. Ontario <% Western Ry.—Protests Valuation.—
A protest has been filed by the company with the I.-S. C (loniinissioii

asalnst the tentative final value of $45,051 ,370 set upon the carrier in Jan.
The true valueon .Tune.30 191(5. the date of valuation based on p'-ines current
in 1914, is asserted !)y the company to have been not less than $84, .301.784.
—V. 114, p. 522, 027.

Niagara St. Catharines & Toronto (El.) Ry.

—

Vote.—
Official figurtw announced Ijy (ho Ontario Government. Canada, show

that Thorold Twp. retuined an adverse vote on the by-law to acquire the
railway. This means 4 of the 17 municipalities rejected the proposal.
("Electric Ry. Journal" Mar. 4.)—V. 114. p. 307.

Ninth Avenue Ry.—Meetinq Postponed.—
The stockhold<!rs' meeting scheduled for Mar. 7 has been postponed to

Apr. 4.—V. 114, p. 739.

North Carolina Public Service Co., Greensboro,
No. Caro.—Utock.—
A. P. Barret & Co., THab.imore. own and offer a limited amount of 6%

Oumul. Pref. stock at .S62 50 per share, net, yielding 9.60% on the invest.
The company was incorp. in North Carolina in 1909 with a perpetual

charter, and does electric light and power and gas and street railway
business in the following cities and towns: Greensboro, Proximity, White
Oak, Revolution, I'omona, and High Point. No. Caro. Company also
controls through ownership of a majority of Capital stock, and leases the
Salisbury & Spencer Ry., which owns and does the entire electric light and
Sower and gas business in Salisbury, Spencer. East Spencer and (Concord.
To. Caro., and the electric railway service in and between these cities.

Earnings for Years Ended March 31.
1921. 1920. 1919. 1918. 1917.

Gross $1,063,969 $899,520 .$739,929 S641,270 $.580,492
Net 319..i05 308.722 296.522 207.573 241,382
Fixed charges 184. .3^8 174.493 171.760 168.491 1.59.,507
Surplus 135,000 1,34,229 124,762 99,082 81,875
—V. 113, p. 533.

Northern Ohio Traction & Lis:ht Co.—Franchise.—
The Ohio Snirreme Court has refused to oust the -ompany from its

franchisf! rights to operate )>etween (Canton and Massillon, as demanded
by District Attorney Ruff of Stark County. The company, maintaining a
single track between the two cities. so)iKht from the county commissioners,
in 1919. a franchise for double track, agreeing to pay $75,000 in throe install-
ments, the last to bo paid in July 1922. None of tliis money having been
paid, and no work on the project started, the prosecuting attorney sought to
oust the company.—V. 114, p. 948, 522.

Northern Pacific Ry.—Listing.—
The New York SI oi-k Exciiuige has authorized (he listing of $101 .524.200

Northern Pacific-Great Nofthern .Toint 15-year tihi% Conv. Gold bonds,
dated .July 1 1921. due July 1 1936. of the total issue of $230,000,000
authorized by Northern Pacific-Great Northern Joint Indenture, dated
.Tuly 1 1921.
The bonds were converted into Northern Pacific Ref. & Improve. 6%

gold bonds, .series B, maturing Dec. 1 2047, and (or) into Great Northern
Ry. Gen. Mtgc. 7% bonds, series A. due Jan. 1 1930.

Tlio right of conversion into (ho G(!neral Mtge. 1.5-.veur 7s. series A, of
Great Northern Railway C^o.. has been exercised in full and .$115,000,000
par value of the ,Ioint 6J->j ";( bonds hive boon canreled.
The right of conversion into .N7or(hern I'acific Ref. & Improve. 6s has

been exercised to the extent of $10,475,800 and Joint 6^% iionds of the
same par value have been canceled.
The I.-S.- C. fJommission has authorized the company to abandon its

branch line of road extending from the station of Coda to the station of
Washburn, Bayfield County. Wis.. 24 miles.—V. 114, p. 948.

Orangreburg (S. C.) Railway.—Sale.—
This road, extending from Orangeburg to North, So. ('aro., about 17.7

miles, was sold Feb. 6 at receivers' sale to E. C. Johnson for $2,000. The
sale included only (he right of way as the rails were owned by (he Seaboard
Air Line Ry., with which the railway connects at North. An effort will

be made to resume operation of the branch, it is said. ("Railway Review").
—V. 114, p. 627.

Pennsylvania R'R.—PnssoK/cr Car Order.—
The directors have authorized the purchase of 250 new all-steel cars for

passenger service. These, with the 20 steel dining cars previously ordered,
make a total of 270 cars of fuil steel construction to be added to the system
passenger equipment and will constitute the largest .aggregate order for
steel pas.senger cars thus far placed bv any railroad in 1922.
The 250 cars authorized will consist of 190 stand.ird through service

coaches (usually designated as the P-70 typo) . 35 combined pas.senger and
baggage cars and 25 combined baggage and mail cars.—V. 114, p. 948, 410.

Peoria & Eastern Ry.—New Vice-President.—
W. A. Carnegie Eweu, Chairman of the income bondholders' committee,

has been appointed Vice-President in order, it is understood, to keep the
income bondholders in closer touch with the company's operations and
finances. See report of committee in V. 110. p. 1742. Mr. Ewen. who
is an experienced railroad nmn, is now making an inspection of the property.
—V. 114, p. 307.

Pere Marquette Ry.—Ann Arbor Negotiations.—
See Ann Arbor RR. Above.—V. 114, p. 948, 855.

Pittsburgh (Pa.) Rail'wravs.—Equi-pment.—
The receivers have asked the Federal Court to approve the purchase of

40 new trolley cars, to cost $400,000. The orders for the cars have been
placed with Pressed Steel (^ar Co.—V. 114, p. 855, 739.

Public Service Corporation of New Jersey. -Preferred
Stock Offered.— Boiibritjht & Co., Inc., an^ offering', at par
and div. (s 'e advertising pag?s) $3,700,000 8% Cumulative
Pref. (a. & d.) stock.

Dividends payable Q.-M. Red., all or in 1,000 share lots, on any div.
(late, on 30 days' notice, at 110 and divs. This stock has full voting
power and the right to subscribe pro rata to any further issues of Capital
stock.

Extracts from Letter of President Thomas N. McCarter.
Cnmpanii.— Ik one of (he largest and most important tniterprises of the

kind in the United States. Its three subsidiaries. Public Service Electric
Co., Public Servic(^ (Jas ('o. and Public Service Ry., operati; all of the
electric power and light, gas and street railway business in (he larger cities
and more populous st<c(ions of New Jersey, excepting the shore ro.sorts, (ho
gas service in Elizabeth and the street railwa.v in Trenton. Population,
estimated, 2,000,000. I^ast year the Electric company g(>nerated more
llian S05 million k. w. hours of electricity, the Gas comi)any .sold more than
16 billion cu. ft. of gas. and the Railway compan.v carried more (han 348
million revenue pas.sengers. The territorj- served includes more than 80%
of (he population of the .Stale and is practicall.v a metroiiolltan district
over 100 miles long.

Capilaluation as of Feb. 2S 1922

—

Authorized. Outstandinq.
Preferrcid .Stock, 8% Cumulative (par $100) $.50.000,000x$l 3.868. U)0
Common Stock (par $100) . .50.()()0.00() 30,()00.()()0
General Mortgage Sinking Fund .5s, 1959 (closed)- .50.000.000 y;{2.9l 1 .000
20-YearSecurt)d 7% Gold Bonds, due Dec. 1 1911. 10.000,000 10.000.000
Perpetual 0% Intere,st-Bearing Certificates 20,200.000 z-20.OS7.730

X Includes $1,095,800 subscribed for on (he installnionl i)lan and not
fully paid, y In .-idditlon, $3,089,000 has been pmchased by sinking fund:
the remaining $14,000,000 are plo(lg(>d under 2()->ear 7s. z hx-hiding
$868,265 owned by the C'orporation.

Karnin(i$ Years ended December 31.

1920. 1921.
Gro.sK operating revenues of subsidiary companies . $72,318,087 $75.31 1 .,508
Combined Net Income. P. .S. Corp., before depre-

ciation and amortization reserve 9,7.32.000
ln(er<wt, amortization chargtvs. &c.. P, S. Clorp 4,276.729
Depre<-iatlon & amortization charges of .sub. cos.. 3.237,529
Balance available for dividends . 2,218,408
Annual divs. on Vrci. .stock ou(.s(aHding Fob. 28 "22
—V. 111. p. 6-27, 411.

12,783.044
4.291 .45S
4.893.957
3.594.029
1.109.448

Puffet Sound Power & Light Co.— Decision.—
The U.S. Supreme Court on Mar. 6 denied the application of the com-

pany for review of a decision rendered against it by the U. S. District
Court for Western Washington in proceedings brought against S. B. Asia,
Daniel W. Bass and others. The company as owner of $15,000,000 munici-
street railway bonds of Seattle, sought to .set aside a decision obtained by
Asia and his associates in a suit brought by them against the City of Seattle
to restrain the application of the gt-oss revenues of the municipal railway
system to the payment of principal ft id interest on the bonds in preference
to charges for maintenance and operation.—V. 114. p, 739.

Richland Public Service Co.— To Pav Notes, &c.—
The S850.000 7% notes, maturing March 15 1922 will be paid at maturity,

funds for this purpose having been provided throush the sale of $4,000,000
Ohio Public Service Co. 1st Mtge. & Ref. 7s Gold bonds, series "B." (see
V. 114, p. 800). The Richland Public Service Co. is to be merged with
other Cities Service Co. subsidiaries into the Ohio Public Service Co.

—

V. 112. p. 1025.

St. Louis-San Francisco Ry.—1922 Budnet—Old Bonds*
The 1922 budget does not provide for any additional locomotives, but

contemplates piu-chasing 8 70-ft. all-steel coaches and 6 70- ft. all-ste«l
chair cars. The total expenditiu-es called for amount to $7,776,000.

It proposes to lay approximately 185 miles of new 90-ft. rail, but all o
this rail is on hand or contracted for.
On shop tools and machinery expenditures of about $200,000 are contem-

plated.
Grade reduction at Crocker, Garnsey and St. John. Mo., will cost

$675,000, and company also contemplates the construction of 4.75 miles
of second main track from AVindsor Springs to Valley Park. Mo., which
will give us double track from St. Louis to Valley Park. Between Spring
Hill and Paola, Kan., 12.7 miles, company intends to construct the second
main line, which will give it double (rack from Kansas City to Paola.

D. B. H. <'haffe, .Special Master (Commissioner, gives notice (hat "all
First Mortgage Ix)nds of St. Louis & San Francisco RR. Co., New Orle.ans
Texas & Mexico Division, on which pro rata payment of the di.stribulive
share has not been paid, must be presented to the undersigned Special
Master at New Orleans, or to Columbia Trust Co., in N, Y, CMty, or to
E()uitable Trust C^o., in Paris. France, for pro rata payment of such dis-
tributive share on or before July 1 1922.

"Notice is fiu-ther .given that failure to present said Iwnds on or before
said date shall forever liar such 1x)nds not so presented from parricipadon
in any distribution of any funds in the hands of the undersigned Special
Master.
"On said date, to wit. July 1 1922, the balance of said fund then in my

hands will be distributed to the holders of such bonds as may up to that
time have lieen presented."

[The holders of the $13,000 American 1st 5s will receive S104.947 per
$1,000 Ijond and $2,623 for (he ,Sept. 1 1913 coupon; total. $107. ,566.
Holders of the $148,000 French 4!-2S will receive $10,377 per $100 bond
and .$0,233 for the Sept. 1 1913coupon, era total of $10.61.]—V. 114. p. 522

St. Louis Southwestern Ry.—Officers.—
Charlton Messick has been elected Trcastirer and Assistant Secretary,

with office in St. Louis. Mo., effective Feb. 15, to succeed the late George
K. Warner, who died at St. Louis Feb. 11.—V. 113, p. 2819.

Sacramento Northern Ry. (of Calif.)—Wages.—
The road on Feb. 22 announced ;i wage reduction of 5c. an hour for motor-

men and conductors in (he interurban pas.senger service and a reduction of
7i'2C. an hour for motormen and conductors in the freight service, effective
Feb. 10. The wages of brakemen and Sacramento street car employees
are not affected. Under the new schedule the passenger service men will
receive 57J'^c. an hour and freight men 6214c.— i^ . 114, p. 948.

Seaboard Air Line Ry.—Loan A jmlication.-—
The company has filed a blanket application with the T.-S. C. Commission

for a Government loan of "certain sums," to be determined in detail later,
when and if approved by the Commission as necessary to enable the road
to properly serve the public.—V. 114, p. 522, 411.

South Carolina Light Power & Ry. Co.—Frarichi.se.—
The citizens of Spartanburg, So. Caro., by a vo^e of 639 to 320, on Feb.

14 voted down the proposed amendments to the franchi.se, which included
among others: the rate of fare shall be 7c.: the ma.dmum rate for gas .shall

not exceed the present rate of $2 per 1.000 cu. ft.—V. 113, p. 10.54.

Southern Pacific Co.—New Terminal Building.-^
To meet an imperative demand, increased facilities in housing and assem-

bling the vast quantiticis of grocery products handled through the port of
San Fri>ncisco, the company recently completed a wholesale grocery ware-
house on the channel . bounded bj' Third, Fourth, Channel and Berry streets.

San Fran.-:isco. The building, trackage and wharves cost $1,620,000.
The total floor space in the building is 500,000 sq. ft. iSee "Railway
Review" Feb. 25.)—V. 114. p. 628, 522.

Springfield Street Ry.—Fares to Stay.—
President Clark V. Wood says in substance:
"The recent award has reduced the rate of wages 10c. an hour (see New

England Investment & Securit.v Co. above), but has still left that rate
somewhat higher (liau (he rate necessitating the increase in fai-es which
was made in 1919. Even with (his decrease In wages, this company is in

no position as yet to consider any reduction in fares. Nor will it be in a

position to do so. unless further substantial reductions should be m;ide in

the wages of i(s employees."—V. 1 13, j). 2313.

Syracuse (N. Y.) & Suburban RR.—Reorganization Plan.
The committee (see below) has adopted a plan of reorganization dated

Jan. 16 1922. A new companv is io be formed to take over the old company
sold at foreclosure sale on Feb. 24 and bought in for $10,000 by the com-
mittee (V. 114, p. 948).

, „ „ ^,. . . „
Bondholders' Protective Committee.—Edward Powell, Ch,airnian; J. S.

Farlee, I. D. Vann, George J. Graff, H. R. YeagOi*. Robert M. Green, Jr.,

J. M. Steere. with Thomas Raeburn White. Philadelphia, Counsel.
The committee says in brief: Participation under the plan by any

First Mortgage bondliolder is dependent upon his depo.^iting his bonds with
the Girard Trust Co., Philadelphia, depositary, within suoh time as may
be fixed, and the plan will embrace only bonds so deposited.

Participation is further dependent upon the payment of any and all

assessments which mav be made upon any of the said bonds, as provided
in the plan or as may subsequently be determined. Failure to pay any
asse.ssmenls will subject the deposited securities to sale in the distn-etlon of

the committee for the purpo.so of meeting such payments, and all rights on
accoimt of any prior payments will be forfeited.

Plan of Organization. Dated Jan. 16 1922.

New Company.—The committee will organize a new corporation m New
York, to take tide to and operate the property (of the old company, sold at

foreclosure Feb. 24 and bought in for $10,000 by reprtsentativos of the

committee (V. 114. p. 948)1. The properties, together with such cash .as

mav be raised by the committee by assessments, &c.. will be tran^fe^red to

the" new company in return for new securities which it proposes to issue.

Assessment.—First Mortgage bondholders will be required to pay in

cash an assessment of 10% (SlOO) on each $1,000 of bonds held by them,
and will be entitled to receive for such assessment bonds of the new com-
panv at par and Xli shares of stock of the n(nv company of the par value

of $187 .50. Scrip certificates will be issued for fra.?tional shares. The
assessment is pay.ible 5% on or before March 15 (extended from Feb. 1)

;ind 5% on or before .\pril 1.

Cavil('l':"l">n- ''^'' Before and .^flcr Reorganization

.

Before. .-Kfter.

l.'irsCMorlgage bonds $400,000 x$7.50,000

Ccmsolidatod Mortgage bonds }59'S25
Notes and accounts payable.. 125.000 ----

Stock ... . 400.000 300,000
V Interest rate to be determined later (see below) . The amount of bonds

which il is nroposod to issue presontly is $512,000, the balance. $238,000,

is reserved for futin-o cotKingencies.

Terms of Exchange.
Exislina Securities. Ac.— Outstanding. will receice—-—;

—

1st Mtge. Bonds. Stock.

1st Mtge. .5s \$400.000 (x.$.360.0001 .$75,000

do :«sses.sment (10%) \ \x 40.000,'

Outstanding notes held by banks . . (?) y 87.000 -r-W,
Guarantors & bonds of notes

,v„-;iA«
*' -'^'^"

i rinnS
1st <'onsol.Mtge. .5s 1.50 000 150,000
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X The distribution of bonds to tlie holders of the present $400,000 1st

Mtpo. bonds is oonclitional upon payment by thoiu of an assessment of 10%
of iheir present holdings ^seo under assessment aboveK y The use of
bonds to talie up notes above mentioned Is conditional upon the subsrrip-
tion Ijy the holders and guarantors (the guarantors beini? various officers

ami directors of the companyl of said notes to S25.000 of bonds at par.
\'otitio Tnisl.—The stock is to be held for a period of five years by voting

trustees selected by the committee.
Adrancrs Matlf im Behalf nf Commitlee.—During 1921 the City of Syracuse

required the repaving by the company of cert-ain city streets as a condition
of continuinfl; to operate upon them. Not being in funds to make this

large expenditure, it was decided to use the track of another company and
to abandon the tracks upon the streets in Question. To do this, however.
It was ueccs,s.iry to lay about one square of new line.

It was also necessiiry to repave streets in one of the villages through wliich
the line pas.ses, and to make other improvements cliargeable to capital.
These improvements had to be made during the past summer to keep
the property In operation, and the committee advanced about S25.000 for

the purpose. Ir, is proposed that these advances shall be repaid out of the
above assessments.

Interi-sl Rutf.—The fised charge will depend upon the interest rate upon
the new is.sue of bonds. The committee has thought best to postpone
the determination of the rate until the earnings can be better f.jrefast.

It may be advisable not to est^iblish a fixed rate on the bonds at pre-.sent.

but to provide that interest shall be payable only out of income, at such rate
as the directors may fix. If such a provision is made, however, the interest
will be cumulative, and no dividends shall be paid at any time until Interest
at the rate of 6^^ from the date of their issuance has been paid on the
bonds.—V. 1!4. p. 94S.

Toledo St. Louis & Western RR.— Van Sweringen In-
terests Get Control.—Control of the road has been aoquired
by the Van Sweringen interests of Cleveland, according to

O. P. Van Sweringen. V.-Pres. of the Van Sweringen Co.
and Chairman of the "Nickel Plate" road, who says:

"Briefly, the interests I represent have acquired the majority of shares of
what is known as the "Cloverleaf" railroad. This road, jointly with the
Grand Trunk Western, owns the stock of the Detroit & Toledo Shore Line,
which runs from Toledo into Detroit.

"Negotiations have been pending for about 30 days. The deal is consum-
mated. I guess this is the first announcercent. The management and
operation of the Cloverleaf is unchanged. AValter L. Ross of Toledo,
who is President, remains in full charge as hci-etofore. That's all there is

to say."
Pres. J. J. Benet ofthe "Nickel Plate" road is quoted as .saying: "Officially,

I know nothing of this. Bear in mind that what has been done has been the
work of the Van Swerinren intere.sts.

'

It is .stated that 83,500,000 was the amoimt involved.—V. 114, p. 628.

Trinidad Electric Transmission Ry. & Gas Co.

—

The (-olorado P. U. Commission has authorized the company to abandon
ser\ice on the Baca Street. San Pedro Line and the West Main Street Branch.
The order becomes effective March 12.—V. Ill, p. 1567.

United Gas & Electric Corp.—Merger of Oil Interests.—
See White Oil Corp. below.—V. 114, p. 861.

Washinrton Railway & Electric Co.—Fares Reduced.—
Effective March 1, the P. U. Commission of the District of Columbia

reduced the rate of fare on the electric railways In the national capital
frora the present basis of five tokens for 35c. to six tokens for 40c., but
maintaining the present 8c. cash fare.—V. il4, p. 412.

Wheeling & Lake Erie Ry.—-Seeks Govermnent Loan.—
3ee Alabama Florida & Gulf KR. above.—V. 114. p. 949.

Wichita Falls & Southern Ry.—Bond Application.—
The company has applied to the I.-s C. Commission for authority to

tsBue SL.Sfifi.OOO 6'7 bonds and *144.000 of stork on account of the con-
struction of it.s new line between Newcastle and Jimkiu-n. Tex.—-V. 1 1,"}, p.
1167.

INDUSTRIAL AND MISCELLANEOUS.

General Industrial and Public Utility News.—The
following table summarizes recent industrial and public
utility news of a general character, such as is commonly
treated at length on preceding pages under the caption
"Current Events and Discussions" (if not in the "Editorial
Department"), either concurrently or as early as practicable
after the matter becomes public.

Steel and Iron Production, Prices, &c.
.•iTEF.L ASn IRDS \tAflKETS— Iron .\Ke\ March 9, says in brief:
(1) Prirf — Definite effort.H are now bein-' ni;i<ie to stiffen vKei prices.

In a markfl sti.l Htrfingly In buyeni' hand.M and not many mills with more
than a month'x bu^inr-ss ahead, the ii-adlng I'ittKburgh Independent (,Ioncs
& ijiiiifhliii f'f) which in rt^cent w«'«-k'. m.nle a drive for current business,
»nr :' • V -V -• - ' i.r 1 ..'•|0c , Pill-^burirh. for
pi ii;is iM-en to make buying
• t 1 . .iini for thi" hi-avy tonnage
pr»«liii ;-. 'Itn; ,i< Li<,ii {i,H<,-j.H the ri'fu.»;it i»f Mveral Mi(l bar makers to

•. th.-in I .'lOc . and fin May 7 the lead'ng Chicago IpdeiM-ndcnt put Itstake li-^
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iMWir Extras on Wide PUite.s.—Lukens Steel Co. maJies reductions up t«
$10 a ton on its pi-oduct. "Iron Age" INfar. 9, p. 682.

Olhtr Irnlcpendcnt Sled Companies liaise Pnc^-s.—Mid \-nlo, Hethleheni.
Lackawanna and Inland follow example of Jones & Laughlln in increasing
the price on bars, shapes and plates to $1 50 per 100 Ibe. "Post" Mar. 9.
p. 10; "Times" Mar. 8. p. 19.

Federal Trade Commission Cannot Force 22 Sleel Producer* to Report Costs.—"Iron Age" Mar. 9, p. 689.
Rapid Business Recorery Predicted hv Judge Gary, Chairman U. S. Steel

Corp.—"Fin. Ani." Mar. 8. p. 1.

V. S. Sleel Corporation's Unfilled Orders' Report.—See "Trade and
Traffic Movements."

Coal Production, Prices, &c.
"(VEEKLY REVIEW.—"003.1 Age," N. Y., March 9, reports in brief:
(1) Market.—"Production of bitiiminous coal has definitely outstripped

the demand, for the time being at least. The general tone of the market is

one of indifference. Large consumers—railroads and public utility plants—are still taking reserve tonnage, but in a more leisurely manner and are
now inclined to shop around before buying. The entire coal fraternity
is in a state of uncertainty. The more conservative miners are said to
recognize that the trend of the times makes a wage reduction inevitable and
would favor settlement after some preliminary skirmishes have taken place.
Domestic producers have experienced a temporary rush of orders in the
Midwest region, where a blizzard brought out the need for current supplies.
Indications are not lacking that there will be an increased consumption
of coal after April 1. Iron and steel operations are more than double those
of last December. Automobile and parts industries are more active. The
upward price trend of farm products also encourages the belief that the coal
market should be a more healthy state after the wage controversy is .settled.

"Anthracite domestic business is largely confined to tonnage needed to
eke out the ivinter. The industry is confrot.ted with the imperative need
for lower prices if bituminous competition is not to become insuperable."

(2) Prices.—"Too hea'i-y offerings of tonnage have weakened prices.
Coal Aae Index of spot prices stands at 179 on March 6, as compared
with 180 on Feb. 27 and 192 on Jan. 2.

(3) Bituminous Shipmetit.—"All-rail shipments to New England increased
considerably during the week ended Feb. 25. when a total of 4,151 cars
pas-sed the five gateways, as compared with 3,368 in the preceding week.
Shippers have been pushing their .sales in that territory, but heavy price
cuts are necessary to meet the competitive tonnage from Hampton Roads.
"Dumpings at the Roads for all accounts were 371.753 net tons furing

the week ended March 2. a sharp increa.se as compared with the prccedin.g
week. The bulk of the tonnage went to New England, although bunker
trading is more active. Off-shore exports have gained considerably in the
past few weeks and shippers are centreing their Interest in South American
business.

"Increasing prices of British coals lead to the hope that American ejcporters
can soon get into a better position, especially as the prospects are good for
lower delivered prices. February dumpings at Hampton Roads exceeded
the January figure by more than 100.000 tons.
"Non-union coal evidently is being considered by consumers as available

in sufficient quantities to fill such a gap in supply as may be occasioned
by a strike.

(4) Anthracite.—"All-rail shipments during the week ended Feb. 26
were 3,362 cars, as compared with 2.812 cars In the previous week. Better
buying prevails in that section as retailers are extending their stocks to
cover the month of May."

(5) Coke.—"In the last three weeks coke prices have advanced nearly
50c. all around.

Estimates of Production (Xet Tons)

.

—as reported by U. S. Geological Survey
Biluminous Coal .inlhraaic Coat BoeMveCoke.

Week Endfd— 1921-1922. 1920 1921. 1922. 1921. 1922. 1921.
Feb. 18b 10.276,000 7,489.000 1,703.000 2.010.000 135.000 219,000
Feb. 25a 10.,34.S,000 7,432.000 1.701,000 1.816.000 144.000 193,000
Coal year 381,375.000 489,361,000 77.674,000 81.774,000 984,000 1,917.000
Dally av. coal yr. 1,374,000 1,756.000
a Subject to revision, b Revised from last report.

Secretary of Labor Davis Calls on Operators and Miners to Get Together to

Avert Strike April 1 .—See "Current Events" and "Times" Mar. 10. p. 17.
Coal Production in Non-Union Bituminous Fields.—J. D. A. Morrow,

\'.-Pres. National Coal .Association, has f led with the I.-S. C. Commission
a statement showing (hat the non-union liitumiroi's coal miiu's of the coi"<
try at present tohavea nrod'uing capacit.v'of 5.676,OOOl'ons per woeJf, wlldl
could Iv increa.'-cd to 6. .500, 000: caracity of union mirtw 9.2.54,000 tons
per week. lYesent weekly consumption of bit un- irons real Is al out 7,500.
000 tons. Actual statistics show that 389^ of bitunirous coal is now pro
duced in the non-union mines, he stated. "Ry. Review" Mar. 4, p. 316.

Prices, Wages and Other Trade Matters.

February Copper .Sales. Foreiyn and Ihimestic, Totaled 100.000,000 Pounds
for American Producers.—This coniniroil with (>5,000.()(K) iu Jan. and 115.-
OflD.onO in Dec. "Boston N. B. " Mar. 4, p. 5.

Ciaurelle Output Drops.—5% decrease for -Jan. is i

p. 23. reports:
January Output— 1922. 1921. 1920.

CItrarettes.. No. 3. 707.099,0.53 3.904.515.440 4.531.177.379
'•igars ...No. 413. '60.802 46i.798.039 6(^3 634.243
Tobacco Lbs- 30.938.009 24,770,915 33,60S.31»
Hnuff 3,276,981 2.381.653 3,426.381

Copncr Market Ftrm.— Fr\r« delivered. 12.90 to 13 cents. "Eng. c^ Min.
Jour." M.ir. 1 1 , p. 4?8. "Times" Mir, 6, p. 24.

Ciaarette Prices Reduced.—.\merican Tobacco ('o. Mar. 6 announced a
cm In the wholesale price for its "Lijcky Strike" brand of cigarettes from
$7 ,50 a Ihdus.ind to *(> sO. thus meetlnir the reducilon :ilreT<lj iinno'incod
l).vtheK..I. Reynolds Co. on lis "Caini'l' hr.ind. "Kin. .\in.' Mir. 7.]). 3.

Arerage Prices.—Dun reports advance In Feb. of 2 «%; sinc<- last Juno.
6';%. Bradstrect "Index ' up l'j% for month. 84% since lust. June.
Times" M,ir 8. p. 25: Mir. 7. n. 26.
Corrrvment Wool .Ml Sold.— Fin.tllv disposes of 074.157.554 lbs., which

cost $178,928,123. Recovery will be about 857o. "BosUin .N'. II." Mar. 4.
p. 2.

Rubber Output.—Goodyear Tire & Rubber Co. will ctintlnuo at. about
22.000 tires a diy . Fires-one Tire At Rubber Co. report IS,000 llre.s. Miller
UulilK'r Co. 4 .'"lOO to 5.000 tires dall.v, and 11. F. (iooilricli Co. .s;iy8 curnmt
production will be miiini.iini'<l as fir iis cm be nih'u now

.•\utiitniihile I'ricis.- I'ricis for Willys Ovi-rlaiiil .iml Willys-KiilKlit earn
igiiln ri'dliccd < (verl.ind ro ulster .i ml Inuring iiiiiilrls to .t.'i.'il). .i red net Ion of
.?I5: coiiiM- al .?H,'i0. and .Hcdni :i( *H't5 re.n:iln un:iller(Hl. .Ml WilUs Kniglil
tiiodi'lH are re<luciMl. ranging from ,?I25 lo $.3 M). See th.ii ciiiniviny below.

Kiill.--lto.vce of America. Inr . h in re<lu<'ed price of ph;ii-<<>n from $1 1,900
I' ' 'i f II b. Sprlri-tflcld. Mass. Keduetlons of from S3 .'5 to $tiO<) wcn>

•i Mar. tl. effecllve inimedlalely , on all models of II. (!. H. earn.
M ir 7, p. 17.
mil Orarrs SIntr-uidf Cut In Phone Ratr^: 5% in V. V.. 7'';, iip-

iiifl /.'»i(/ of Inquini. - S('(! New York Telephone ("o. Im>Iow and
M.ir I. p. 1. N. Y. Clly'H Corporation Ciiuii*'!, .1 . F. O'llrlen,
'liiil mien iin< stltl 15% higher lli,'in beriirn pmrlouN liicroamw.
M r r, II 25

' i/r Ci;/ from %\ U) to SI 25. I". IF. Ilo.iril ileiileM pica
I'lililli' .Si<rvli-e (liiN Co. Ill-low and "TIiih-m ' M.ir 5. p. 1

/.' 'I II During Friruiiry .
- Average of fotHlKtiirrN advaneen,

but II. illcs dei'llniv "TImex ' (cable) Mir. 5. SiMV 2, p, 12.
'.'. Ihohrr Inui now iliiiibln I.ml Noveiiibi<r, hIim'I four

I ily T.. .i.lei M ir (1. n 19.
ilr,\trii< :ixl\ h'ighl . Ilotli iiiaiMifacliirerN nnd
illon ami ,.,.l.>ii pleiN. orfer lo nMiirn In work If

liiiw mills I'linniit pay pri-s«nt wnK<M, Kiiw itlltuiiptM l4i

.•.1,
iral ImplrmfTnt mnker* hii*i> iM'tti heuril frirm chli'fly for
iiitl nloi'kii In pri-pir iiliiti fiir |ir<K|ii>'tlon '

inolod. "Times" Mar. 8,
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Stovemakers' Wages Cut.—Stove manufacturers in Belleville, St. Louis
district, have come to terms with their workmen, who have accepted an
8% reduction in wages after demanding a 25% increase. "Iron Trade Re-
view" Mar. 9, p. 698.

Strike in Silk Mills Against a Wage Reduction Averaging 15%.—The 500
employees of Johnson. Cowdin & Co., at Paterson, and Norwalk, go out.
"Fin. Amer." Mar. 8, p. 7.

Hosiery Mills of Chattanooga Territoru Are Putting into Effect a Wage Scale
Reduction of '5 to 10%. Cut at Soddy Mill of Richmond Hosiery Tue.sday
causes many of operatives to walk out. "Boston N. B." Mar. 9. p. 3.

Bricklayers Voluntarily Vote Pay Cut at Altoona, Pa.—"Times" Mar. 4.

p. 9.
Workers Employed in Detroit Plants Almost Double in a Year.—Increase

of 8,664 for Feb. over .Tan. 1922. Total employed by the 79 manufacturing
concerns, 121,763, as against 62,878 a year ago. Normal number 200,000.
"Times" March 5. Sec. 2. p. 8.

Number of Employees of General Electric Co. at Pittsfield, Mass.—Increase
12% in last three months. Plant running 46% of normal. Domestic
business increases; foreign orders notable. "Iron Age" Mar. 9. p. 682.

Factory Workers' Earnings Decline.—Average in N. Y. State in January
$3 18 lower than in January 1921. Wage cuts the main cause. "Times"
March 5, Sec. 2, p. 1.

Independent Unions Organize the United Toilers of America.—Headquarters
at 104 East 11th St., N. Y. To unite "the workers of America in their

daily struggle against capitalism." Provisional National Executive Com-
mittee: C. W. Bixby of Shoe Workers' Protective Union; J. A. Liphshitz,
Amalgamated Metal Workers; J. McDonald. Amalgamated Food Workers;
B. F. Dardclla, Ukrainian As.sociation; A. Bimbo, Lithuanian Workers'
Association; H. H. Bennett, Workers' Defence Conference, and A. N.
Zartarian, Typographical Union of North America. "Times" Mar. 6, p.ll

.

$1,000,000 Fund Sought by Cloak Unions in N. Y. City.—Schlesiiiger
announces drive for defense by 60,000 workers. Convention in Cleveland
Mav 1. "Times" March 5. p. 19.

Celebration for N. Y. Garment Centre.—Capitol Co-Operative Buildings
save manufacturers $1,000,000 yearly, speakers declare. Do $120,000,000
business. "Times" March 5, p. 6.

Hardwood Men to Disband.—The American Hardwood Manufacturers
Association at Louisville on March 8 voted to disband in favor of a private,
independent organization of lumber manufacturers, producers and all other
branches of the Industry, because of the recent decision of the Supreme
Court. "Times" March 8. p. 18; March 9, p. 29.

Functions of the Trade Association.—How such bodies have developed
and how their usefulness may be increased. "Times" March 5, Sec. 2, p. 14.

To Restore Mail Tubes.—Senate Committee agrees to appropriation for
New York City. "Times" March 5, p. 22.
Hamburg Sotith Am. SS. Lines Pay 28%.—Net profits of 7,000,000 marks

double earnings of 1920. "Times" March 5, p. 20.
Huge Grain-Selling Concern.—United States Grain Growers, Inc., an-

nounces incorporation of United States Grain Growers Sales Co., a sub-
sidiary, which will operate in the Chicago, Kansas City, Omaha. Indianapo-
lis and Minneapolis markets, marketing over 110,000,000 bu.shels a year.
Membership of U. S. Grain Growers, Inc., has passed the 50,000 mark,

officials say. More than 85% of the ,50,075 grain growers are concentrated
In Illinois, Nebraska, Indiana, North Dakota, Iowa and Missouri. "Times"
March 6. p. 25.

Jacob H. Schiff Estate Security Holdings.—Esta-te of .$35,257,000 Includes
$25,633,574 invested in stocks and bonds; had $6,395,970 U. S. Victory
notes and $1,000,000 CM. & St. P. 4s, 1925, valued at $762,500. "Boston
N. B." March 4, p. 4.
New Jersey Warned of Water Needs.—Ample supplies available. "Sun"

March 6. p. 4.
Farm Holdings of Grain Far Below 1921.—Government's figures show

85.900,000 bushels less wheat, 251, 700,000 less corn. "Times" Mar, 9, p. 28.
Farm Outlook Good, Declares President Harding's Letter.—Praises War

Finance Corporation's work in stabilizing grain and cattle values at higher
prices and asks Director IMeyer to tour the West to promote co-operative
marketing. "Times" March 9, p. 12.

Western Shippers Neglect Neic York Barge Canal.—Capable of transporting
from 15,000,000.000 to 20,000,000,000 tons of freight each season, it actu-
ally handled in 1921 business amounting to 1,458,000 tons. See "Current
Events" and "Ry. Review" March 4. p. 299.

"Deepest Depression that Shipping Has Ever Experienced."—Chairman at
45th annual meetnig of Chamber of Shipijlng of the United Kingdom.
"London Statist" Feb. 25.
Mexican Strikers Ask Control.—Want to take over power, light and car

system. (Cable.) "Times" March 4, p. 4.
Unions Stop Work in Johannesburg.—General strike call is answered by

many trades and shops are forced to close; violence causes alarm. "Times"
March 9, p. 23.

Prices.—The price of refined sugar at New York was advanced Mar. 9
by loading refiners from 5.2 cents, the high price (on Mar. 2) for the year
to date, to 5.3 cents. "Sun" Mar. 9, p. 25. The price of coffee at wholesale
on Mar. 9 touched 9?^c.. a new maximum for 1922, contrasting with 8yKC.
Jan. 21. Eggs on Mar. 7 sold down to 23J^2C., as against 54c. Jan. 25.
Wheat declined sharply Mar. 9 on heavy selling. "Times" Mar. 10, p. 26.

Legal Matters, Legislation, Taxation, &c.

U. S. Supreme Court Decision Kills State 80-Cent Gas Act.—Statute of 1900
is held confiscatory; fair rates ordered; impounded millions given to com-
panies. See "Current Events" above and "Times" Mar. 7.

Gas Companies' Service Charge.—N. Y. Court of Appeals upholds thoor.v
of service charge; decision affects other pending cases. Boston "N. B."
March 4, p. 9.

Steel Corporations Win on Cost Reports.—District of Columbia court
makes permanent injunction restraining Trade Commission. "'Times"
March 5, p. 2.

Holds N. Y. State Rent Law Is Not Retroactive.—Court of Appeals unani-
mou.sly declares housing statutes of 1920 do not apply to leases previously
executed. "Times" Mar. 5, p. 10, Sec. 8. p. 1.

Majority of Canadian House of Commons Reported Ready for Partial Reci-
procity.—"Times" Mar. 6, p. 14.

British Consulate in Mexico Closed.-—Believed to be result of Obregon's
failure to act in strike against power and car co. "Times" Mar. 5, p. 5.
Ford Halts Work in Cork.—Suspends construction of plant as result of

demands of city. "Times" Mar. 7. p. 2.
AT. y. Bar Committee Sees Grave Danger in Blue Sky Bills.—Says they

threaten investments without protecting pools; thinks old law ample;
questions the constitutionality of any provision for licensing brokers.
"Times" Mar. 9, p. 19.

Internal Revenue Collector Dunning for Taxes of 1916.—Outlawed income
assessments made collectaiile by the law of 1921 . "Times" Mar. 6, p. 22.

Di/ell Amends Anti-Strike Bill.—To bo applicable only to public utilities.
"Times" Mar. 8, p. 15.

Afississippi Instirancc Suit.—Gov. Russell Wednesday signed bill abating
$1 .000.000.(500 anti-trust .suit recently filed against the insurance companies
doing bu.siness in State. Boston "N. B." Mar. 9, p. 10.

U. S. Dedficiency Bill Passed.—Limit on Navy's fuel stands. "Times"
Mar. 4, p. 14.

Asks for $5,000,000 to Develop Alaskan Oil and Mineral Resources.—Dele-
gate Sutherland introduces bill in House; provides also for shipping.
"Times" Mar. 9, p. 9.
Bank Loan Bonus Bill, Without Revenue. Offered in House.—Four options.

See "Current Events" and "Times" Mar. 8 to 1 1

.

Takes Issue With American Valuation Views of Prcs. of Am. Woolen Co.—
Treasurer Thoron of Mcrrim.ick Mfg. Co. s.ays insufficiency of tariff and
not basis of making valuations will close mills. Boston "N. B." Mar. 4,p.] .

Harding Urges End of Delay on Tariff.—Advises Senate Committee to
compose its differences over valu.ition plan. "Times" Mar. 7. p. 29.
New Channel Plan for Jamaica Buy.—Committee propo.ses to make it

30 ft. wide and only 6 miles long. "Times" Mar. 4, p. 2.
Sees Long Fight Possible for Shoals Plant.—Chairman Kahn declares it will

take years to settle legal entanglements; Ford agrees to capitalize his com-
pany at $10,000,000 and gu.arantce to m.ike "fertilizers." "Times" Mar. 8,
p. 9. Engstrom offer. "Post" Mar. 6, p. 2; "Times" Mar. 4.

Extending Foreign Trade.—Operations under the Webb-Pomcrene Act
explained tiy Federal Trade Commission. "Iron Ago" Mar. 9, p. 642.

Lockwond Committee Reports New York Still A'ccrfs 80,000 Low-Priced
Homes for 400,000 Persons.—"Times" Mar. 6. p. 1.

Labor Leaders Acquitted.—Chicago jury frees men accused of blackmailing
builders. "Times" Mar. 5, p. 20.

Report of Lockwood Committee.—Attacks employers for price-fixing,
cutlin off construction; inquiry into illegality to continue. "Sun"Mar.6.p. 14.

Declares German Production Wanes.—Siemens .says industries could not
compete with other countries on equ<al terms; mark's new fall alarms (Cyril
Brown). Wireless to "Times" Mar. 7, p. 14.LiiSMi m

Soviet May Recognize All Russia's Debts.—Intends to pay, but has coimter-
claims, Tchitcherin tells relief officials. "Times " Mar. 5, p. 5

Neu^ Internationale Is Planned in Moscow.—To present united labor front
in all lands. "Sun" Mar. 6, p. 1.

Matters Covered in Chronicle" March 4.— (a) Commercial failures for
February, p. 885. (6) The bonus—from worse to worst.—Editorial, &c
p. 895; 908. (c) Strike of pressmen on daily papers. Editorial, p. 896.
(a) Foreign securities offered in U. S.: (1) Holland, p. 898; (2) Sao Paulo
p. 893; (3) Rotterdame Bank, p. 899. (e) European Government obliga-
tions privately held in U. S. by T. W. Lamont of J. P. Morgan & Co., p.
o98.

(0 Foreign trade convention in Philadelphia in May. p. 898.
(g) Appropriating $5,000,000 for relief of Northwest farmers. Advances

approved by War Finance Corporation, p. 900. (ft) Advance to hurley
tobacco growers' association, p. 900. (i) Ship sub.sidy plan of President
Harding, p. 903. (j) Personal; (1) Secretaries Hughes and Hoover members
of World War Foreign Debt Commission; (2) F. E. Scobev named as
Director of U. S. Mint to succeed Raymond '1

. Baker, p. 908-909.
(k) N. Y. Authority's plan for development of N. Y. Port District:

(1) Editorial, p. 909; (2) "The Port Authority " explains its plan, p. 911;
(3) Outline of plan. p. 912 to 914; (4) N. Y. Port Act effective April 15
1921, p. 913; (5) Act of 1922 ratifying plan. p. 913: (6) Port compact
between the States of N. Y. andN. J., p. 913; (7) Act of Congress sanction-
ing Port District. &c., p. 913: (8) Early economies expected from plan,
p. 914: (9) City plan turned down by RR. President Rea's letter, p. 915;
(10) Port of N. Y. Authority sanctioned by Act of Congress known as the
Edge-Ansorge joint resolution, p. 916.

(I) Secretary Wallace co-operating marketing law, p. 917. (m) Income
tax—cash not only item to be figured as income; other income tax matters,
p. 918.

American Beet Sugar Co.—Wages Cut.—
The company on Feb. 25 announced that it had put into effect a reduction

of 25% in all salaries. The farmers, it is stated, will receive a similar cut
in the price for their beets.—V. 113, p. 2617.

American Brake Shoe & Foundry Co.—Obituary.—
Chairman Otis H. Cutler died in Miami, Fla., March 4.—V. 113, p. 2617.

American Cigar Co.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

aNetearnings $1,802,393 $2,489,869 $2,175,799 .$2,318,982
Pref. dividends (6%)-_- 600,000 600,000 600,000 600.000
Common divldends.-(8%)l,200,000 (8)800,000 (8)800,000 (6)600,000

Balance, surplus $2,393 $1,089,869 $775,799 $1,118,982
Profit and loss, surplus-. $9,310,978 $9,308,584 $13,218,715 $12,442,915

a Net earnings of company and those companies whose stock is owned
by American Cigar Co. are after deducting all charges for expenses, manage-
ment and Federal taxes. &c.—V. 113, p. 179.

American Linseed Co.—Report—Merger Fails.—
The consolidated income account for the year ended Dec. 31 1921 shows

a net loss of $1,043,131; inventory adjustment, 53,125,010: additional pro-
visions for contingencies, .$442,765; preferred dividends, $711,875; total
deficit, $5,322,781; profit and loss surplus Dec. 31 1921, $4,863,499.

In answer to a question regarding the widely rumored merger ivlth the
Lever interests of England. President Adams replied: "Only recently has
definite word been received from the English interests that they are not
able on their part to put through the merger. Being strongly of the
opinion that the merger contemplated would have materially strengthened
your company, it is with regret that I announce the failure of our effort to
consummate it."—V. 113, p. 2408.

American Malt & Grain Co.— Sells Plant.—
The liquidating trustees have sold the Kensington plant in Chicago to a

firm of grain merchants for approximately $10(),000 in cash. The plant
has storage capacity for 700.000 bushels of grain Two more of the com-
pany's units remain to be disposed of. one in Chicago, with a capacity of
600,000 bushels, and another in MUwaukee with 1,200,000 bushels.

—

V. 114, p. 413, 309.

American Public Service Co.—Boitds Offered.—Halsey,
Stuart & Co. and A. B. Leach & Co. are offering at 89 and
int., to yield about 7%, $1,000,000 First Lien 6% gold bonds,
due Deo. 1 1942 (see advertising pages).
The bonds are redeemable on any interest date upon 60 days' notice at

105 and interest. Int. payable without deduction for Federal income taxes
now or hereafter deductible at the source, not in excess of 2%. Company
agrees to pay. or refund the Pennsylvania 4-miIl tax.
The company controls, through ownership of all the capital stocks

(except directors' qualifying shares) and all outstanding funded debt,
19 public utility operating properties, supplying without competition elec-
tric light and power, gas, water, ice and street railway service. The con-
stituent companies serve a rapidly developing territory situated in eastern
Oklahoma and central and eastern Texas, including 23 communities and
having an estimated population of 109, .500.

For the 12 months ending Nov. 30 1921 gross earnings were S2. 767. 834
and net earnings $992,241. -\nnual interest requirements on the First
Lien Bonds and Bond-Seciu-ed Notes outstanding in the hands of the public,
including the present issue, are $419,684. For further description of prop-
erty, earnings, capitalization, &c., compare V. 114, p. 856.

American Sugar Refining Co.—Div. Outlook, etc.

—

President Earl D. Bab.st, at the annual meeting, stated that whUe he
would not speak for directors, ho felt the company would be conservative
about renewing dividends just as they had considered well before omitting
them. He .said: "We will not commit the company to Common dividend
until the situation becomes settled"

Chas. H. Allen. Boston, has resigned from the board, and James L.
Richards, President of the Massachusetts Gas Co., has been elected a
director.
The company's loans to Central Cunneua, Pros. Babst said, were about

$13,000,600. and that company's surplus in Cuba was about S4. 000.000.
'The refining company, he said, had received about $2,500,000 from its

Cuban investments during the past year.
See also annual report under "Financial Reports." above—V. 114, p.

741, 413.

American Tobacco Co.—Redemption o/ $.3,3.34,000 Notes.
The company gives notice that it will redeem and pay on April 15 1921

at the Guaranty Trust Co., 140 Broadway, N. Y. City, all the $3,334,000
7% serial gold notes Series "D," dated Nov. 1 1918, matiu-ing on Nov. 1
1922, at 101 and int. to April 15.
The above notes are part of an issue of $25,000,000 7% serial gold notes

which were sold in Oct. 1918 (see V. 107, p. 1670); of these notes $5,000,000
series 'A," $3,333,000 series "B" and $3,333,000 series "C" maturing
respectively Nov. 1 1919, Nov. 1 1920 and Nov. 1 1921, have already been
paid. After payment of the $3,334,000 series "D" notes Apr. 15, there
will remain outstanding $10,000,000, which matiu-es Nov. 1 1923.

—

V. 114, p. 630, 525.

Anaconda Copper Mining Co.— Tenders.—
The (juaranty Trust Co., trustee for the secured gold bonds, series "A"

6% and series "B" 7%. due Jan. 1 1929. received offers up to March 10
of bonds of both series, sufficient to exhaust $758,770.—V. 114, p. 951, 741.

Armour & Co.—No Violation of Decree.—
Attorney-General Daughert^• March 2 advised the Senate that this far

the Department of Justice has found no violations by the "Big Five"
Chicago packers of the consent decree divorcing them from their businesses
unrelated to meat packing.—V. 114, p. 630, 525.

Atlantic Coast Fisheries Co..— Reorganization Plan.—
The i)lan and agrooment of reorganization outlined below has been pre-

pared b.v ("obe. Johnston & Pratt. New York, as Reorganization Managers,
at the solicitation of the stockholders' committee.

As the only ot her alternative to reorganization appears to be liquidation,
the stockholders' committee regard reorganization as offering the best
possibility to the stockholdersofrecoveruig some part of their investment.

Stockliolders' Committee.—Amos G. Chesebro, George Peabody Gardner,
Jr., William Fellowes Morgan, Jr., Henry R. Towne, and Charles W.
Troughton.
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)ata from Statement of Ira M. Cobe. Chairman Executive Committee.
Present Status.—There arc at present no overdue and unpaid accounts-

rhe parent company and its subsidiaries enjoy bank credits sufficient to''

heir seasonal needs. There remains outstanding a Collateral note i-ssu"

if 5106.000. This evidences the residue of the debt created by the trawle""

lontract. The notes have been e.xtended awaiting the results of the
eorganization plan.
Position of Stockholders.—The outstandins First Preferred stock and the

iccumulated dividends thereon amount to about S3. 21.5.000. while the fair

'alue of the physical assets above Uabilities is about .S.500,000. The posi-
ion. therefore, of the Second Preferred and Common shares is hopeless, but
hese junior Issues are recognized in the plan, as a peaceful reorganization
loes not appear to be feasible without some distribution to each class of
iresent security holders.
Workin;/ Capital.—The reorsanized company will have sufficient working

apital without raising new money, if the 5106,000 Collateral Note issue
s refunded.
The operating statement for 1921 will not show any considerable net

arnings as a whole, but the situation of the company on Jan. 1 1922
hows a marked improvement over Jan. 1 1921. This statement applies
like to its credit, financial position, and probable earnings for 1922.

Reorganization Plan.
To Organize New Compani/.-—A new company will be organized in such

Itate as the Reorganization Manas;ers may determine.
Capitalization.—The authorized capital shall be as follows:
% Cumul. Pref. stock (par SlOO). red. at 105 and div. with
equal voting rights as Common stock $1,000,000

yommon stock, no par value.
Terms of Exchange of Xew for Old Securities.

20,000 sh.

OiUstanding
Holders of Existing— (about)

St Pref. stock xS2,549.000
Per $100 share

Id Pref. stock x687.200
Per .$100 share

:ommon stock 6,000,000
Per -SlOO share

-Will
Pref. Stork.

y.S'637,250
(>i share)

Receive
zCorn. Shores.
2.549 shares
(1-10 share)
1,375 shares
(1-5 share)

3.000 shares
(1-20 share)

X The accumulated dividends on the existing Pref. shares amount to
1849.171. y The balance of the unissued l^ef. stock. S362.750. shall be
etained by the company for futtire disposition, z Substantially all of the
ommon shares not distributed as aforesaid, viz., 13,000 shares, shall be
ssued as follows: (a) to Henrv S. Chesebro. 2,500 shares; (6) to Henry B.
lobbins, 2.500 shares: (c) to Ira M. Cobe. 8.000 shares.
The 5,00() shares to be issued to Chesebro & Robbins shall be held by

he company and delivered under a proposed contract wherein they agree
o remain in the service of the new company for 5 years.
The 8.000 shares are to be issued imconditionally upon organization of

lew company to Ira XI. Cobe. in consideration of the latter entering into
contract to serve as Chairman of the executive committee, or President

,

T both, for 5 years.

Estimated Assets <& Liabilities After Reorganization.

Assets—
Jash, S66.737: receivables,
$420,065; inventories.
$66,308: less reserves,
$40.000 -5513.111

nvestments 16.355
^otal fixed assets 266.492
•repaid items 3,-396
/easeholds. 100.000

Liabilities—
Bank loans S99.,500
Accounts payable 65,536
Collateral trust notes 106.000
Trawler contract- 60,000
Res. for contingencies 50,679

Total... $899,353: Total $381,715
Collateral Xote Issue.—The reorganization managers will undertake to

efund or extend the Collateral Xote issue of .S106.000. The extension
rill provide for monthly maturities over a period of 2H years.
Acouisilion of Properties.—It is contemplated that the new company

rill either acquire the property of the present corporation, subject to its
labilities, or take over and acquire it.s capital stock.
.\on-.4ssenting Security Holders.—Stockholders not assenting to the plan

rill not be entitled to participate therein, nor to enjoy any of the benefits.
Depositary.—.-Ml stockholders who wish to participate in the plan are

-skffl to deposit their stock with .\merlcan Trust Co., Depositary, 135
Jroadway, X. Y. City.—V. 110. p. 1851.

Atlantic Gulf Oil Co.—0>' Prndur'inn.—
The companv in February last pro<luced 660.325 bbls. of oil, as compared

rith 691.821 bbls. in January la.st and 2,091,013 bbls. in February 1921.
-V. 114, D. 630.

Atlantic Refining Co.— Terifhra.—
The p:f|uitahlo Trust Co. of N. Y.. trustee, will until March 27 receive

ild.s for ' h<: sale to it of lO-year 6H "% gold debentures, soifficient to exhaust
1500, 0<^K^) now held In the sinking fund, at a price not to exceed par and int.
-V. 113, p. 1254, 1246.

Atlas Powder Co.— .Vn/ Plmd.—
The c«nip:iny, It In stat^. conteniplates the erection of a $2,000,000

)Owdor plant at Plnckneyville, III

—

V 114, p 945

Atlas Tack Corporation.

—

Enriiingn, At.—
Calmdar Yean— Ht21 1920. 1919. 1918.

v.Vf ^riifH, $1,W)9,I21 $3,0-»4.2fi5 $2,612,572 $2,786,912
'xc«.. 104,099 145. M.-;;} 417.071 5.30,0-17

15.000 67.782 271.906
;.. .. ..^ ^.,.1 403,213

Vot profH !„...«'«.<)] 1^ fl.'^Oo.V? $.349,289 $268,141
i h. $226,082; accouii's
.'.t« payable. $28,923:

Biijelow-Hartford Carpet Co.— A^o Par Sharea.—
'

'
'

' ' ' '
1 common stock froin
r Two no par v.-i!u<-

; "(par. -V. 11 I. p. 711 .

>.j7.

Brooklyn Edison Co.—W?/' Director.—
Jo«*-r>h F. ft«*rk"r h-T" 1 '<•" ••iTtrd a director to uccwxl Iho lato Horace

':. du Viii - V. 111. V >•''> 201.

Buckeye Pipe Line Co.
' -' T Ytar— ]'•"

^ $1 •

(l«%n •

-A nnvnl Report.—

Bal. mjrrir def nir.$76.4.3C '

—V. 11.3. p. 421.

Bucyrus Co.

—

New Dire.ctnr—Enrningn.—
•h.^r|.-M y <>\uTP. of M-ir^hJill. KI«M. fUoT", Ward h Co., haii bMn

ilort<'<l I 'llfMlor. »ijf/ iT.lliiK K M. Ht«><lrn/in.

ISCOMK AfCOl-NT hOlt I'M.F.SDAR YF.ARH.
1921. 1920 M»1f> 1"IH

' Int..

$44.'..00.'i «I.OI0 1iHl lot
.'7K%)300.0(Xj (12) W).O(K)','. .

' I '((Kl

Balance . mirplun
—V. 112. p 2.VI0

*ii.'>.«OA trao.^M t7A2,Ma uw.im

Caltimet, A Arizona Minlnpf Co. -Prntlnrlinn (in //'>• •

\ti>t 1021 '

'lO 5.7fiH.fKK)

K«»iitnr»l i.prrMUinn rnrljr In yr>> 1922.- V. IM, p. (130.

Cn-" !

"•'- -h-- Tv--- Ltd. D.f.r I'r.f.rr.dl),'
TIr 'iiiarlrrlv 'llili|>-iid ut \ '4 '

;, iiaiinllv
paWI ' 11. ,,..1 I'rrrcrrnl hKkU par iKHP
Ttip ' 'onimon atork. par llfKi.

Car Lighting & Power Co.— To Reclassify Capital.—
The stockholders will vote March 16 on reclassifying the stock into

Common and Preferred stock, and to convert 40,000 share-s of the stock,
now held in the treasury. Into 40,000 shares of Preferred stock, par $25,
containing such preferences, terms, conditions and voting privileges as
may be voted, the balance of the company's stork to remain Common
.stock. [Present capital authorized and issued $8,000,000, of which about
31,261,056 is held in trea.sury.l

.T. 1j. Watson, Secretary, says in brief:
"The progress which the company has made with its refrigerating plants,

both .small and large, is such that additional capital can be used to good
advantage, and the directors deem it more advisable to raise this additional
capital through the sale of Preferred stock than by the issuance of bonds.
The directors also feel that with the proceeds received from the sale of
Preferred stock the company will be placed on a sound commercial basis
and in line for large expansion.

If the change of stock is authorized, the stockholders will be given the
privilege of purchasing before it is offered to any outside interests.

—

V. 112, p. 852.

Chandler Motor Car Co.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

X Gross profit and sales. 81,890.319 59,440,327 .56,6.50.409 $2,905,373
Interest earned. &c 58.210 174.332 202,731 147,397

Total income 31.948.529 $9,614,659 .56,853,140 53,052,770
Selling. &c.. exps. & oth.

charges, incl. deprec. 1.128.078 2,071,455 1,200.884 858,152
Di\idends paid. cash. ($7)1.960,000(10)2625.000 1,330,000 840,000
Dividends, stock 700,000
Res. for Fed. taxes, 1920 2,428,251

Net profit def..51.139.549 SI. 789,953 54,322,256 51.354.618
Pre\ious surplus 5.974,105 7.225.229 3.381.905 2.663.189

Total S4.834,.5.56 $9,015,182 37,704,161 54.017.807
Fed. taxes for prev. jTs.l $448,674' $2,050,522 51,157,306 .5635,902
Adj. U. S. Govt, claim..} 1 88.712
Other deductions (net).. 21.626 i
Inventory adjustment.. 779,434 736,139
Amount transferred from

capital stock account Cr700,000
Lo.ss on sale of bonds 165.703

Balance, surplus $3,606,448 $5,974,106 57,225,229 53.381,905

X Gross profit represents profits from sales of automobiles, and parts after
deducting cost of material, labor and manufacturing expense, exclusive of
depreciation and inventory adiustTnent.
The regular quarterly dividend of .51 50 per share has been declared,

payable April 1 to holders of record March 2(). The dividend, it was ann-
novmced, is being paid out of current earnings.—V. 113, p. 2618.

Choate Oil Corporation.—Receivership, etc.

—

The committee for the 5-Year ?,% S. F. Conv. gold notes (Benj. West
Frazier, Chairman) in a notice March 6 says in brief:
The U. S. District Court for the Western District of Oklahoma on Feb. 23

appointed Paul M. Pope, Oklahoma City, receiver. An adjudication in
biinkruptcy will probably be entered alx)Ut March 11 and a meeting of th
creditors to elect a trustee or trustees in bankruptcy will probably be held
about March 20.

In order that all the noteholders may participate in the election of a
trustee, it becomes necessary that dueproof of their claims shall be promptly
filed in the Ixinkruptcy proceedings. A majority, both in number and
amount, of the company's creditors is necessary to the election of a trustee
in bankruptcy, and it is, of course, important to the noteholders that a
trustee or trustees shall be elected who will thoroughly tindcrstand and
protect their interests. The ccnunittee (V. 113. p. 2823) will file proofs
of claim on lx;half of all tho.se who have already deposited their notes with
Redmond & Co.. depositary under the protective agrec-iicnt of Sept. 1 1921.
and al.so on liehalf of all noteholders who shall deposit their notes on or
prior to March 1 1

.

The committee is in negotiation with the representatives of the holders of
the 3 year 'I'^c S. F. Conv. gold Ixinds with the representatives of the general
creditors and with the representatives of the Noco interests, with a view
to forming a satisfactory plan of reorganization.—V. 114, p. 951.

Columbia Graphophone Mfg. Co.-.Vf »• Prcs.— Dvptisits.

H. L. Willson. formerly V.-l'rcs. & Gen.-Mgr., has boon elected I*residont.
succeeding Van Horn Ely.

L'p to <-losc of biisine.-vs March 9. approximately 70% of the 5-year .8%
notes had IxH^n deposited with the committee. The time for deposit
expired March 10 (yesterday). We were informed that nothing was being
done in the matter of further extending the time for receiving deposits.
The .innu;il rei)ort is given on a preceding page.—V. 114, p. 951. 857.

Columbia Gas & Electric Co.—Anvunl Report—Earns.—
This comp.-iny, whose report will be found under "Reports and Docu-

ments" on a sul)se<|uent page, reports as follows:

Earnings for Month of January 1922 (.Compared With January 1921).
Jan. 1922. Increase

Cross earnings j.. $1,799,313 $201,177 12.59%
()l)er.iting expenses and taxes 781.553 23,400 3.09%

Net operating earnings $1,017,760 $177,776 21.17%
Other Income 144.604 dec.74,915

Total net earnings $1,162,364 $102. .S62 9.71%
I-<-a.se rentals. Ac 413,693 43,828 11.85%
Fixed chargiis (Columbia Gas & El. Co.).. 5jJ,373 dec.450

Surplus $090,298 $.59,483 9.43%
Till- output of electrical cnerKy Increased 28 6% over January 1921.

—

V 113, p. 2618

Consolidated Gas Co., New York. Si)-('riit (las Law
hiialitl. Tlic V. S. Sii|)ninc Court in :i uimiiimous decision

liniiflrd (l<»\vii Marr-li liilil that the SO-cciit ^ras law of I'MXi

is coiifi.sc.'ilory . 'IMn' decision was rrndcnd 011 an appral
of N<w York .Stutt! and City aulhorilics from .1 decision of

I lie lower court

.

The Siipreine Court uIho rendend Ji simil.tr decision in

tlie case of llu' Now York &. QuouiiH (iuH Co. and the Kings
County I.it'iitinjr Co..

T' • ' .'ill IniiiiiuiMltMi fimdH lie iiroinptly roltvmod
to ' i> I" ifi-'liii I loll', lit -lie li icr.l'i lit iiri" rlixarljr

« I Till" c ji'-r »ii'. ri'iiwiiiiliil luirli In (ho
liiMiT I'oiirl fur riirllKT (n > III riinroriiill .s hIiIi iIik <liM-riM>. |TtlO
full ffii iif Om dix iRlim I lUliT ('uri'Mil IOnciiIh" iilxivn.j

I ..rilliiK l<) nil- '.I'.ion, llin Nrw ^|lrU I'. I'. Coninitpulnn
nil . ii am not coiiftw-nlory and Hint nrn In ronfiirnilly nllli rho

Till! ; >K I he lirli-Kiir

ni n I liv llu' l,<V'
Mnv I I i< ' 1 '•! Ill .Inn I''

fimiiiri- iif III"' All III lie viillil

In Itii I'tl'l Mir ffiiTip-UT. I

, . 1 .. := 1..,

riirriiiK ihn rittr On Auk
-.f..) Mfi ^irt-ll •.'! I't.'l lu'l,

I hr 'l«l«icill I'

.Sfiw Ycirk and i'

• » \ iirk loKdr prr I ,000
'I Iwriiiiie i-rfiitUi' nN of

' HI)' < 'iiurt held llin HOc
Inl

.• tlm M(V rnir ili'clnrral
I 1 hiiiilral

' luilge
. !, : ^' I : •III Pll-

' III III!' .Miixlrr'n fliulliiKii,
' iiMiiintiii'iidntloMii (if liin

'II on Auk I MlJII, mill
K lin«liiiiliiK Aim. I 1921

11 lli« l.t Kn« < niiipniilrs In (Irrvitnr

£ Bitaln^l llfin In cxpm'Ird to b«
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discontinued. The total impounded funds of the Consolidated Gas Co.
Is estimated at about $14,000,000. and including its subsidiaries about
«22,000.000.

President Goorgc B. Cortelyou states that the decision is most gratifying
to the trustees and officers of the company, and is an emphatic and fitting
rebuke to all the hostile campaign waged against the company in the past.
He further states: "The deci.<!ion is of nationwide importance as an augury
of fair dealing for public utilities and their investors. It probably will mark
an end of effort to fix t:as rates rigidly in response to political clamor and
will lead to an era of impartial reasonable regulation according to facts
and the law."
Robert A. Carter, Senior V.-Pres., states that the decision shows "that

the unjust actions and rabid radicalism of municipal officials have no effect
upon the clear thinking of a court of equity and should prove great comfort
CO people who have invested upwards of $30,000,000,000 in public utility
enterprises throughout the country in that it shows their money can be
protected and justice obtained.'
"As far as the Consolidated Gas Co. is concerned, the people of New York

City never paid, even at the highe.st rates we collected, more than the actual
cost of gas plus an adequate return on property invested in the business.
To-day the citizens of New York paying $1 25 a thousand feet are actually
pa.ving less than they should, considering costs and adequate return.
"The recent report of committee of industrial pas users, orfraniied and

assisted by the Public Service Commission, >\hifh ccn:mittee had access to
our lx)oks, shows actual gas making and distributing costs, plus an ade-
quate return, is $1..34 a 1,000 cu. ft. Against this we are collecting $1.25
a 1,000 cu. ft."

Corporation Counsel O'Brien said it must bo borne in mind that the
decision relates only to the years 1918 and 1910. and that it is therefore not
conclusive as to what a fair price of gas should be under present-day con-
ditions. The Public Service Commission, he explained, is now vested by
law with the power to fix rea.sonable rates and is responsible for protecting
the public against unfair rates.—V. 114, p. 526,407.

Consumers Fuel Co., Pittsburgh.—Bonds.—
The stockholders, it is stated, will vote May 1 on creating a bond issue

nf $1,500,000.—V. IDS, p. 686.

Cresson Oonsol. Gold Min. & Mill. Co.^—Extra Div.—
A quarterly dividend of 5 cents per share and an extra dividend of 5 cents

ler share have been declared, payable April 10 to holders of record March
1. Like amounts were paid m January last.—Compare V. 113, p. 2508.

Cudahy Packing: Co.—Bonds Sold.—
Halsey, Stuart & Co. have announced that the .$3,000,000 1st Mtge. 5%

bonds, offered last week by a syndicate which they headed, have all been
sold. See offering In V. 114. p. 952.

Daly West (Silver) Mining Co.—New Company.—
The stockholders recently approved the organization of new company

known as the Park City Mininp & Smelting Co., incorp. in Colorado, with
an authorised capital of $7,500,000, par S5. As the charter of the Daly
We.st Mining Co. expired on Feb. 14, it was necessary to form the new
corporation. The stockholders of Daly West will receive share for share
in exchange.

It is understood the Judge Mining & Smelting Co., having extensive
Park City interests, will be taken into the new company ultimately, as
both companies are now under the same management.—V. Ill, p. 796.

Dundee Water Power & Land Co.—Bonds Paid.—
The SSflO.OOO 7% bonds due March 1 were paid off at Farmers' Loan &

Trust Co.. New York.

Endicott-Johnson Corporation.—Operations.—
It is announced that the company's shoe factories located at Endicott and

Johnson tMty, N. Y., are running full time, turning out over 118,000 pairs
of shoes a day. In order to maintain this production the tanneries are
running full time also.—V. 114, p. 527, 517.

Federal Motor Truck Co.— Sales, &c.—
Total sales in 1921 amounted to $3,268,468, compared with $10,628,742

in 1920. l^ofits for 1921 were $176,800, as against $745,879 in 1920.

—

V. 113, p. 2726.

(H. H.) Franklin Manufacturing Co.—Earninos.—
The report, for the year ended Dec. 31 1921 .shows net sales of $22, .543,484

,is compared with $28,585,399 in 1920; cost of .sales, $22,090,995, leaving
net profit of $452,489.—V. 114. p. 952.

General Motors Corp.—Annual Report.—In connection
with tlit:^ preliminary report (see ])ree<>dinjj- page), an authori-
tative statement states in l)rief

:

As an indication of the betterment that has been shown in the automobile
industry, the corporation in Jan. and Feb. shipi)ed twice as mary cars as
in the corresponding periods of 1921. This is in keeping with the results
of other corporations in the tr.ade.
The report for 1921 shows that the corporation has turned the corner in

its troubles, having been completely overcome by the drastic action of the
management in making exceptionally heavy write-cff in inventories as well
as the establishment of large reserves for future anticipated losses and un-
foreseen contingencies. The total write-downs approximate In excess of
$30,000,000. the judgment of the management bei g that it would be con-
servative to begin tlie now year with a "clciin slate."
The balance sheet shows more than $40,000,000 of cash on hand, which is

almost as much as the outstanding bank leans, which amount to less th.an
$50,000,000; total current assets of ovor $175,000,000, although current
liabilities wore around SSI, 000. 000. The reduction in i'lventorios alone
during the year was between .150.000.000 and .'S60.000.000.
While tho company's net income for the year is shown at slightly less

than $6,000,000, the heavy deductions mentioned, together with others in
connection with rebates on sales of 1021 on account of price guarantees,
&c,, have converted this net into a deficit for the 12 months of over $38,-
000.000.
The adjustments m;ido by the corporation permitted its books at the close

i)f 1921 to show inventories and material commitments at current market
values and normal in volume with respect to nearby requirements. After
ill ^vrite-offs and adjustments for the year, not asset value of no-par value
Common stock as shown in tho balance sheet is equal to over $11 ,50 a
share, exclusive of any item for good-will.—V. 114, p. 633.

Gr»ce Ste-Tmsbin Co.— Tenders.—
W. U. Grace & Co.'s Bank, 7 Hanover Square, N. Y. City, up to March

9, received bids for the sale to if of Marine Equipment First Mtge. 60^
Serial Gold bonds, to an amount sufficient to absorb $500,000.—V. 113,
p. 2.509.

Gilliland Oil Co.—Offers for Haynesvilh Oil Properties—
Reeeircrship Mov P-e Terminated.—
The receivership is likely to be terminated If the receiver and creditors

accept any one of three offers by other oil companies for the properties in
Haynesville, La., oil fields. The company has about $7,000,000 floating
debt which it would be possible to liquicatc if on(^ of the offers is accei)ted.
The O'lio Gil (^o. is said to have offered SO.OOO.OOO for ;in <nitright purchase
of the 2,500 acres in Haynesville. This inctuc'es the Smitherman discovery
well, and it "checker-boards" the holdinus of Ohio Oil.
P- The .\tlantic Kcfining C;o. is said to have offered to loan Gilliland $7,000,-
000 on its Haynesville acreage, providing (iillihjnds pnxiuction is all run
for account of Atlantic Kcfining. The latter would use half the crude run
to liquidate the loan and linlf would be returned, at market value of oil,
to permit Gilliland continuing development.
The Shaffer Oil & Kefining Co. is said to h.ive offered a loan of s;7,000,000,

itcpendcnt on Gilliland increasing its Common slo<k 100";; an(l giving ,51 "j;

of total to Shaffer. Tho loan would have (o i)c liquidated from oil re-
ceipts as rapidly as po-'Kible.

^ The company went into receiversliip June 29 1921 as result of action of
creditors, I'ollowini: the sale of properties in Louisiana and Burkburnett.
Te.xas, by former I'rc.sident Joluj (Jillilaiid. The creditors then took steps
to have the sale of the Haynesville property to the l''(ister Oil Co. for
$2,500,000 annulled. A compromise between the two parties was con-
firmed by the Court decr(>e under which the Fo.ster Oil Co. was to be paid
$1,306,000 for the return of propertiiw to the receiver, ("Boston News
Bureau.")—V. 113. p. 2409, 1987.

Guantanamo Sugar Co.—Initial Preferred Dividend.—
The company has declared an initial dividend of $1 09 a share on the

full paid Preferred stock subscription receipts, payable April 1 to holders of
record March 20. This is at the rate of 8% per annum and covers the
period from Feb. 10 to March 31. On any subscription and full payment
made on any other date than Feb. 10 1922, the amount of dividend will
be adjusted accordingly.—V. 114, p. 311, 84.

Gulf States Steel Co.—Earninas.—
1920.

$11,439,627
$1,1.53.089

401.869
140,000

5,046

1919. 1918.
$8,405,788 $11,206,468
$645,062 $1,725,850
365,640 .534,188
140.000 140.000

5.142 17,474
(1%)111. 137(10)1037.999

(2,5)2222,250

surS23 . 1 4 3 df$2 ^226^061
2,223,236 4,449.297

$2,246..379 $2,223,236

Calendar Years— 1921.
Gro.ss sales. $4,820,639
Gross profits def$242 ,921
Depr., taxes, &c.,res'ves 348,994
First pref. divs. (7%)-.- 140,000
Second prof. divs. (6%).
Common divs. (cash)

do (stock)

Balance, sur. or def..def$73ir9]5 sur.$606,174
Previous surplus ^2,8,52„553 2,246,379

Total surplus $2,120,637 $2,852,553—V. 114, p. 858, 416.

Hartford Fire Insurance Co,—CaviUd Increase.—
The stockholders March 8 authorized an increase in the capital stock

from $4,000,000 to $8,000,000. The new stock is being offered to stock-
holders of record March 8 at par, payment to be made before April 15.—V. 114, p, 743.

Hartma.n Corporation, Chica,pfo.— Earr'i'>q.s.—
Calendar Years— 1921. 1920. 1919.

X Total profits & Income $4.55,783 $1,975,209 $2,328,293
Interest charges. 82.209 116.006 41,068
Dividends paid (7%)840,000 (7)840.000 (5)600,000

1918.
$816,989

21,6,56
(5)600,000

Balance, surplus def$466,426 $1,019,203 $1,687,224 $195,.3.33
Total surplus Dec. 31-. $4,296,683 $4,763,109 $3,743,906 $2,056,682

X After deducting all expenses of merchandise and administration, incl.
provisions for losses on customers' accts., deprec, accrued commissions
Federal and other taxes, &c.—V. 112, p. 1282, 657.

Havana Tobacco Co.—Time Exfe-»d''d—Earnings.—
The time for deposit of the 20-year 5% gold bonds ur'der the deposit

agreement dated Dec. 2 1921 . has been extended to include May 1

.

Income Account for Calendar Years.
1921. 1920, 1919. 1918.

Dividends on stocks owned $31,040 $61'>,175 $534,195 $224,316
Oper. exp. inc. int. on bills pay'lo 4.59.192 411,465 424.637 .398.785
Interest on 5% gold bonds 375,000 375,000 375,000 375,000

Balance, deficit $803,152 $204,290 $265,442 $549,469
O. C. Schniedcr, W^. P. Rison. N. J. Rice and R. N. Reamy have been

elected directors.—V. 114, p. 85.

Illinois Bell Tplephone Co.—Payment to City.—
W. R. Abbott, President, has paid $2,024,607 to the city of Chicago in

settlement of the city's share of net earnings for two years.—V. 114,
p. 633, 311.

Indiahoma Refininar Co.— T.istinn—Enrninas.—
The N. Y. Stock Exchange has authorized the listing of $2,500,000 addi-

tional capital stock, par $5, on official notice of issuance on conversion of
1st Mtge. 12-year 8% Conv. S. F. bonds and 7-year 8% S. F. Conv.
Debenture notes.
The consolidated Income account for 11 months ended Nov. 30 1921

(subject to adjustment) hows: Operating earnings. $967,530; gross earn-
ings, $.545. .544: Interest charges. $218.3.54: net earnings. $327,190: net sur-
plus Nov. 30 1921 before deducting deprec. & depl., $1,764,001.—V. 114.
p. 953, 528.

(Robert H.) Ineersoll & Bros.—Sale to Wnicrhun/ Clock-
Edward H. Childs. trustee in bankruptcy, announced March 9 through

his counsel. Zaikin & Cohen, tho sale, subiect to the approval of the Court,
of the property and assets of the IngersoU organization to the Waterljury
Clock Co. for $1,500,000 in cash. This is the figure at which tlie trustee
was authorised to sell the property by the order of John J. To^vnsend.
referee in bankruptcy. Under the terms of tho offer the Waterbury
company also agrees to waive all its claims against the Ingersoll company
and agrees to aditional cash considerations bringing the total amount
Involved in the purchase price to more than $1 ,750,000.
A hearing by tho Court on the application has been set for March 20.
The Waterburv company will acquire the entire assets of the Ingersoll

company, including all property, securities, patents, &c., as well as the
Capital stock of the Ingersoll Watch Co., Ltd., of London. There is

excluded, however, from the offer of purchase, cash on hand or in bank
neld by the trustee or in the name of the bankrupt.—Compare V. 114,
p. 859. 953.

International Abrasive Cornoration.—Preeivership.—
Kobert G. Dodge was appointed receiver in equity by Judge Anderson

in the U. S. Federal Court at Boston March 7 on the petition of U. S.

Machinery Mfrs.' Syndicate, and Penton Publishing Co, of Cleveland.
—V. 112, p. 750.

International Cotton Mills.

—

Annual Revort.—
fJross sales in 1921 were $11,172,835: net earninrs before f-'j-ed charge.s.

$365. PS*^: net loss. ;ifter interest charges, taxes and invcjitory depreciation.
$1,573,077.—V. 113. p. 2190.

International Motor Truck Corp.— To Chnnae Name.—
The stockholders will vote March 22 on chansiug the name of tho cor-

poration to Mack Trucks, Inc.—V. 113, p. 2085, 736.

Internationfi.l Nickel Co.—New Viee-Pres^'dent.—
J.Tmes L. Ashley has been elected Vico-I^esident, succeeding Robert

Stanley, who w.ts recently made President. Mr. A.shley will also continus
as Treasurer.—V. 114. p. 743, 634.

Invincible Oil Corporation.— Li.^tinei.—
The Bnc'o-i Stock Exchange Feb. 9 plnced on the list $2,799,000 (author-

ized 5*6.000,000) 10-Year 8% S. F. Conv. gold coupon notes. Dated
M.irch 1 19J1 . Due March 1 1931 . The Exchange also placed on the list

700.014 shares of capital stock, no par value.—V. 114, p. 416.

Jewel Tea Co., Inc.
Calendar Years—

Net operating profit
Other income

-Annual Report.
1921. 1920.
S3S3.143 /oss$l ,709,935
167,950 543,499

Totalincome -- $551,093 fos.'($l .166,436
Loss on liqun ofpl.-intsat New Orl. and San Fr.. $31,657 $326,971
.'Special .idvertising expenses 10..545 --

Iteductlon of inventories from cost to mirket val. 56,008 690,099
Int. and amort . of disc, and exp. on gold notes.

.

159,670 --
I5:i|\nce of deferred development expenses 112,587
Add—B ilance of I•ese^^e for redemption of profit

sharing coupons written off 28,264

Bilance. .surplus.
Note.— Preferred

imount at Dec. 31

$321,458 rf<'.r.$2.296,093

stock dividends in arreirs since Oct. 1 1919; ctmiulative
1921. $573.300.—V. 114, p. 311.

Kansas City Power & Light Co.
IVJl. 1920.
017.103 S.'S.lSl.^O"
6sr,,i2f> r>sfi.oi>4

70.SOI f.2.370
127.705; 111,17.^)

-Earnings Cal. Years.

Enrnhi'iy -

Flectllc .-.iiU'S :f.">

Steam saUs _

Misc. opor. rov..
Ml.sc. non-op. rev

Gross earnings. .SG.S10.738 ?6,071,014
Opcrnllni, Enurtsrs

Flee, Ini'l., malnt.$2.
Steam, Incl inalnt

7i:i.308 S2.0f.0.8.'>9

.ilO.Iir.a 60f).,'>48

Dcdurllons—
T:i xcs
fir crest
^sinking fund
Amort, ol discount

1921.
§538,308
l,117.fi37

29, 7.53
42.312

.JcprcrlaMon 797.6Ci
Suspens" c xtraordl-

nary expense 123,484

Balance to P.&L. 1088,877 ?615,70.5

1020.
$307,492
813,344
32.843
86,737

97,972

Gross Income. - $3,."iys,037 S2,.W3.607 —V 113. p. 2509
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Tho stockholtlprs March 8 ratifiod the $6,000.0(1') issue of bonds and the
recapiuali/.ation pian outlined in V. 114, p. 858, 743.

Key Wpst rFla.) Gas Co.

—

Rrorpnrn'z''tinn Finn.—
The conimittpo named below (which is abo the committee for the 1st

Mtge. Sink na Fun i 6s un(ter tho deposit affreement of Nov. .5 1918) has
approverl a plan of reorsanization . The holders of lertificates of deposit
for the IS600.0001 1st Mtge. 6s. unless they shall file dissent on or before
Mar. 22 with the Commercial Trust Co., Philadelphia, depositary, shall
be presumed to have as.sented to the plan. Bondholders who have not yet
deposited their bonds may become parties to the plan by depositine their
bonis with the depo.sitary on or before Mar. 22 1922, or within such period
as the committee may determine.

Reorganization CommiHee.— Clarence M. Brown. Chairman; John H.
Mason. Howard W. Pace, Ra>Tnond Pitcairn. Charles Henry Scott Jr.,
with AVUliam P. Davis Jr.. counsel. Lincoln Bide.. Philadelphia.

Plan of Reorganization, Dated Feb. 18 1922.
To Purchase Property.—The committee shall bid at the foreclosure sale

of the property (fixed for April 3 next at Key West, at the upset price of
S50.000: H. H. Eyles. Special Master). The amount of cash comprised
in the bid shall be the cash required by the decree of foreclosure to be paid
into Court to defray the costs of the suit. &c. . and the amoimt. if any, which
shall be required to be paid in cash to creditors claiming a priority. The
remainder of the amount of the bid shall be tendered in 1st Mtge. bonds

In order to provide the cash required for the bid the committee shall
have authority to borrow not exceeding -$75,000, which may be secured
by pledge of deposited bon^s.
New Cmnpari], to Be Formed.—For the purpose of taking over the prop-

erty bid for by the committee at foreclosure sale, a new corporation shall
be formed in Delaware with an authorized capital of 5.600 .shares without
par value.

Nete Securities to Ee Issued.

(1) Prior Lien Mortgage.—The new corporation shall execute and deliver
CO a trustee its Prior Lien Mortgage, which shall provide for the execution
and issuance of two series of bonds. Series A and Series B, each to be In
the .sum of -SI 2 5,000.

Series A bonds shall bear int. at the rate of 7% p. a., payable semi-annu-
ally: shall mature 12 years after ("ate of such bonos: red. on any int. day at
105 and int. Series B bonds shall bear int. at a rate not to exceed 7% from
date of issuance, payable semi-annually: shall matiu-e 20 years after the date
of such bon- s: red. on any int. day at 105 and int. Immediately after the
execution of the Prior Lien Mortgage there shall be issued .575,000 bonds
of Series A. Thereafter Seines A and Series B bonds shall be issued to
provide for improvtmtnts, &c., inducing the right to issue bonds of Series B
to purchase or rec!e<m bonns of Series A.

(2) General Lien c* Income Mortgage.—The new corporation shall execute
and deliver to a trustee its General Lien & Income ilortgage bonds aggre-
gating S360.000. subject to the Ucn of the Prior Lien Mortgage. These
bonds shall mature 22 years after the date thereof; red. on any int. day at
par and int.
The interest on th»;e bonds shall be payable out of the net earnings as

determined by the directors. The interest, when payable, shall be paid
April 1 each year and shall not exceed 6%.
When interest of 6% per annum shall have been paid for three consecu-

tive years, and when the net earnings for these three consecutive years
have aggregated 1)^ times the amount necessary to pay 6% per annum on
the outstancing bonds of this is.'ue. thfn the oirectors and officers shall
execute and deliver to the tnistee. who shall certify and deliver to all bona
fide holders of General Lien & Inccme bonds a resular 6% int .-bearing
bond of equal par value in exchange thertfor. The General Lien & Income
bonds when thus received by^ the trustee in exchange for regiilar interest-
bearing bonds shall be depo.'ited with End retained by the trustee for the
regular 6% interest-bearing bonds as additional sectu-ity therefor.

Distribution of New Securities.

Will Receive
Existing Out- Prior Lien Gen. Lien & Capital Stock
Securities— standing. Mtge. Bonds. Inc. Bonds, (no par vol.)

1st Mtge. Sink. Fd. 6s. 1 8600.000 I $360,000 1,800 shs.
Each Sl.OfK)... J 1 600 6 sbs.

To be sold for cash xS75,000 xl,500 shs.

X Series A bonis amotinting to $75,000 shall be sold at par for cash to
reimburse the committ-ee for .sums advancetl to purchase the property at
foreclosure, *c. The old boniholders are given the privilege of subscrib-
ing to at least 10% of their hoi ings. There shall be delivered to the pur-
chasers of Series .\ bonis 1,.500 shares of capital stock pro rata without
further consideration (2 shares for each > 1 ,000 bond).
(Edward C. BosttK;k and Henry H. Taylor, receivers, were appointed in

Nov. 1918. The Uiterest due on the $600,000 bonds is in default.)

—

T. 93, p 1025.

Kines CnuTitv I.iehtine Co.

—

Gn.-i Law Imahd.—
See Con.solidated Gas Co. above; also under "Current Events" this is.sue.

—V. 114. p. 85.

Kinlo''h TpIPT>b«nf> Co.. i^t. Louis.

—

Mirqrr.—
See Southwohtcm Cell Telephone Co. below and V. 114. p. 859.

(S. S.) Kresge Co.

—

Pronpect.^—Fehrunrij Sales.—
In dis<-ii,sini.- i hi; r, anrl 10 ci-n' s'o-n business for 1022, Chirles B. Van

Di. - ' ' nt. made the following sta'»nii'Ml : "This year w«i
ex; new 5 ind 10 cent stores and i-h^ven 2.'j-cent to SI
«t<. y Improvin.? five of our old stores so that our capacity
by i;<..j villi l.f xfKiily incre,.-i'-ed, fjf lhe>)e new wtori-s. two of tho 5 and
10 cent have already fn^en opened, but all of ihem will not be completed
un'" ^ ' '-

• ' ' ! • I—.
• fll lie longest In preparation.

' wliole iiiireliaiidi-.e situation
in orrihle l<t our hiiyers "

.iale.1 firr Month and '/ ini .Months ending Feb. 28.
\9r2—Feb.— \9n. herreanel 192-'- 2 .V/o.5. -19.»I

.

De-rcaie.
«1,831..>»1 %\.KV).X>H $15,857 »3.4rtfi,S37 $3,623,206 $1.56.3)9
—V. 111. p. »;3I. 201.

(S. H. ) Kress & Co.

—

Karninfjfi.—
Calendar Y>nr%— 1021. 1920. 1919. 1918.

Storf* opcraud Doc. 3 1 . 142 145 145 144
Balo" $28,908,981 $28,973,8^17 $25,244,131 $21,160,111

Incr.ovBrprcv. jroar-. . '14 77") f|9.30Sc) (20';)
$1.2.'-,8.1I2 --- ". $2.075.82A $1.1.58.717Kel profit

Hatio to luilf* (1 .'.iTi%

)

Ket'vi! for crmtlngondm.
Dlv^.on 7'; I'ref. (7%). 229.2.{H

( ,

(8.22'-i>

DIvii

I;

Of

on <.'onri mock. . . (4%)480 fKK)( 1'
-':('t.4t)4 2.'.8..T10

)
(Hf).fKM)(4'^^; ) »H0 (ifKK2'

I* ... $.V1S,9<)» SVt'KlV.i Ti
I'f. <itk »'.77..V)0 li';2..')fK(

iiMrt. an of \)<-r .'{I Hhons:

(5.47';;)

261.SJS
• 21»» 000

i()

of Including K'kmIm In truMHll.
<* 1 if Uiw<T lh;in <•»«(. $1.0 10. j-
(' ' ' ^ "i.

. iV'H. nnd lol.ii p. A I. •lurplUM, .i

Lnke Krifi Bolt & Nut Co
Tht' ".ifM-k I

! . I

V
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1.7.1.16

Cleveland.

V. 114, p. i.;t4.
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• en (Ik- rj ' il>4i for new utiHlt In
•« . 'it %\ t (H r -I. .r.-, for eneh |00 ^ll.l^e^ i,r
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Tho preferential rights of stockholders to subscribe to now stock expired
Feb 20 Subscriptions may bo paid as follows: 25% each on March 1.May 1. July 1 and .Sept I 1922.

President Norris J. Clarke, in a letter Jan. 28, outlined tho cau.sos of the
pre-sent .situation in substance. Since the organization of tlie company 'Z'/i
years ago. it met with a steel strike, a coal strike, a switclimen's strike,
and business depression, but we are on the threshold of a now prosperity,
and it is going to be a .slow, hard pull uphill all the way. but well worth the
effort after we reach the goal.
The company is not able under present conditions to meet the fixed annual

charges under the terms of tiie pre.sent lease and unless it is put in a position
to take advantage of tho new and more favorable lease, which has been
offered to it. by raising the additional c-ipital provided for by the plan,
all of tho present investment will ije forfeited. Officers and directors feel
that there is a future for this company
The employees have demonstrated their faith in that future by accepting

a reduction of about 40% in salaries and wages in addition to doubli ig up
on ta.sks by reason of the greatly reduced force AVe have materially cut
our oAerheads and a new five-year lease with privilege of further extensioD
has been arranged, whereby we will reduce our rent, taxes, iasurance and
interest for 1922 by approximately $125,000.—V. 109. p. 276.

Loft Rubber & Tire Corp.-
Calendar Years— 1921.

Net sales 57,358,436
Costof goods & gen. exp. 7,143.638

Net income.
Other income..

-A " " ual Reporf.—
1920. 1919. 1918.

S6,705.929 S5.5S3.993 $4,609,924
6.404.896 4.999.948 4.347.815

.$214,798 $.301,033
76,407 Cr. 116.0,53

Total income
Deduct—Interest, &c.

Dividends

.$291,205
41.699

300.000

S417.086
90.4.^3

225.000

$584,044
59.332

S643.376
171.571

$262,109
52.027

S314.136
111,740

Net profit def..SSO ,494
Previous surplus 6.^2 ?^t
Adjustments de6.240.268

S101.633 1471.805 $202,396
5.'^'.r9 2'il.?80 38,984

Cr, 19,517 dc6. 182.007 -

SiuT)lus .S361..573 S652.329 $531,179 S241.381
The balance sheet as of Dec. 31 shows cash. $679.6.50: inventories. $1,-

949.282; accounts payable, .$223,710; and surplus of $361.573.—V. 113. p.
2410.

Loose-Wiles Biscuit Co.

—

Back Dividends.—
A divide-d of 1 M % on account of back dividends covering period from

May 1 1017 to Aug. 1 1917. has been declared on the 2d Pref. stock, pay-
able May 1 to holders of record April 18. A like amount has been paid
quarterly on this issue since Nov. 1 1920: 5'^% was paid in May 1920. t

The directors also declared the regular quarterly dividend of IH'/o on
the 1st Pref. "stock, payable April 1 to holders of record March 20.

—

'V.

114. p. 859.

Los .Anffelp?? Gas & Electric Corp.

—

Snip of Bond'^.—
See "State and City Department" in V. 114, p. 981—V. 114. p. 634.

McCord Manufacturing Co.

—

Ericnsion.—
The management of this company, for the last year in the hands of a

committee of creditors and banke'-s. has been turned over to a sub-com-
mittee of three, of which A. C. McCord. Pres.. is Chairman. Creditors
have granted an extension of 6 months on all claims with the privilege of a
further extension of 6 months but in no event beyond Feb. 11 1923. Five
per cent additional will shortly he paid on all claims. This makes 15%
of the total liquidated to date. ("Chicago Economist," Feb. 18.)

—

V. 114. p. 528.

McTntyre Porcupine Mines, Ltd.

—

Lisfinp.—
The New York Stock Exchange has authorized the listing of $3,640,283

Capital stock, par $5, on official notice of is.suance in exchange for outstand-
ing certificates of a par value of .$1. with authority to add $359,717 addi-
tional, making the total applied for .$4,000,000.—V. 114, p. 859.

JWa'-k Truck''. Tnc.

—

New Nnmf.—
See International Motor Truck CotT). above.

?'TalH*>n (Mass.) *; Melrose Ga<5 Lifht Co.

—

Stock.—
The Ma.ssachu.setts Department of Public Utilities has approved the

iss-ue of $651,700 additional capital stock, par $100. The proceeds will be
u.sed to pay floating debt incurred for new construction.—V. 110, p. 2197.

Mamn^oth OU Co.— fncorpnra'ed.—
Incorporated in Delaware, Feb. 28, with an authorized capital of $100.

000.000.

Manufacturers' Light & Heat Co.

—

Ajmual Report.—
Calendar Years— [9Jl. 1920. 1919. 1918.

Gross earnings 510.006.137 $12,095,133 $10 087,539 $9,693,573
Oper. exp. ard 'axes x8. 2.57. 711 9..""r86 082 7 O.'-^O 514 6.166.198
Surplus after other inc.. $1,975 152 $2 5.53 574 $3 782 585 83.410 651
Dividends (8)1.840.000 (8y 1,840.000(10 2."00 000(8.1.840.000
Deprecn and depletion. 1.221914 1.167.699

Balance, surplus.. $135.1.52 $713,574 $260,671 $102,952

X Operating expenfRs. gas purchu.-id. &c.. irclfdes amount set aside as
r&serve for depreciation ar.d (lei)lelion for year 1921.
The company's balarce ^l/^et shows ca.'h. $613,349; material and sun-

plies on hand. .$1 .389 P57: current v< iichi-r^ ard accounts payable. $881,715.
and notes payable. .$10,000.— V. 113. p. 2190.

Maracaibo Oil Exploration Corp.

—

Nctv Dircctom, etc.

—

ItolHjrt (". Stanley. IVe-iident of the International Nickol Co.. has Ix'cn
e(e<MiHl a dire'^tor. s jcce:)diug lh(- late W. .V. H )stwick. W. E. S. (iriswold
of N . Y. his -tlso IjcoT I'lei'ied a diro"tor. s-iceotMllnir Ti. K. Crriirus.

Ralph .\rnold. <-onsulting gi>ologlsl and petroleum ongintMir. has prepared
a report on the eonip.iiiy for I",. V. Ilulton & Co.. Now York. In hlf:

conclusions Mr. .\rnold coiieludes in brief:

(I I There Is no longer any doubt that the Maracaibo Basin Is a proven
oil district of gri-al (hough, as yel . only ,)artinlly developixl oil r«vs«urcoH.

(2) The 1.000,000 acre-s owned by the Maiacaiho oil Kxploral ion Corp.
sItu.-itiMl in this bit>.in are. in general, well loe,'ile<l and of high poluntUnI
value. The <-f)rporatlons developinent on these laiids has been inti'lligent.

I(N drilling loeationH are well sltua(e<l so that there is ii strong probublltly
that any one of the five drilling operatiodH now bi'ing coiulueteif oulsido of
ItH alreuilv provi-n ari'iis by (he corporation or l(s partner in (his operation
(S(ani|»ril (III (;o. of New Jerney), may bring I" i» now i^nd lm|)ortant
riehl, V. Il.t, p. lO.'iO.

Marland Oil Co. (Del.).—Merger Plan.—
Tin- dlri-r-lors on Kih 'JH p iss(«l reNolutlons esl.'ibllshlng the h.u«ls of con-

Nolld.itlDii of Jill eoinp. mil's ulileh have liiy'ii .'is.Hiielateil with It In the pro-
duetloii of oil and the piirrh.i'M' of |)roi>ertieN in ( )kl.ilioin.'k TIiIm ennsoli-
ditlnn. It In H.'ild. will ailil 1 .OIKI barri'lH per dav (o Marland Oil iUt °H nut
profluetlon :iiid eonsei|iiently add to I(h current IneoMie anil will eiiorinously
HiD'ngthen It In point of rev rves V 111. p ().'I5. .112

Marshall-Wells Building Corp., Duluth, Minn.

—

HiiihIm (/J find. Kir.sl 'rriiMl «.V- SiiAiiii^s Hunk, ( Miic'ijrd.

( 'onliiK'iiliil (V ( 'oiiiiiicrciiil 'rru><t & Siivii)t,;N Uiink, (Miicjigo,

Kcdcrul Scciiritii'H Corp. ilikI 'riickcr, .\iillioiiy & Co. an'
(.rr.riiiir al HK) and int. S I ,(I(M).(M)(I Isl Wlfitu Horial OH*.
fS< «) a'lv( rlJHiiig j) 'IT' «•)

Diiedl'el) I 19. J, due sill. ilU lei) I |1i.'3 lo 1937. I )enom 1 1 .000,
» .110 nnil »I00 ie»,. In( piiyilile I' At A , »l Flrnt 'liii-.l, * Sii vlngi Hunk.
( III) iKo nnd l''lr<<( Nndon.il llntik. New York, wllhoiil <kvlui'lloii for
iifirn)al l''ei|eriil ItM'oine tux lio( In exeea.< of !:'„. Klr.t 'I'ninl <V HnvliiKw
llniik ClileiiHo. mill Melvld .\ rrnylor, lniMt«H'«. Ueil . nil or part on any
Inl 'liite )ipi)n (iO 'liiVK notlie .11 |(V'i ,in I Int , (he Imniln Innt niaiiirliig (4.

lie reil ir leM>« t h.lll enl || r i , .l|i> |», 1 all. 'I fol p,l.\ Inelll

Data from Lallsr of Vlco fro*. S-^il- M»ri<hnll, Ouliilh, Minn., Fab. $«.
.Sfiiirilu DlriNt iilillgnllon o' VVellN ItiillillliKn ( :iir|i .Heeimvl

hy n I'loaeil rirnt riiorlunue on pra' I of the rent entntfl, lilllldlngii nnd
liiilldliiK •''pilpinenl of (he eorpoi.iUon. I he aoimil \,'iliie of Ihn pru|ii>rti<»
mnrlanuft lieinu nvrr tH (NHi (MMi
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Rentals.—Buildings are leased to the Marshall-Wells Co. for more than
15 years at an annual rental sufficient to pay principal and interest. Leases
are assigned to the trustees and may not be cancelled or surrendered without
their consent.
Net rental from the properties will amount to not less than .S501 .400

annually, after taxes, or nearly twice the maximum annual interest require-
ments of 8260.000 on these bonds.
Marshall-Wells Co.—Founded in 1893. company and subsidiaries are

engaged in the wholesale distribution and in certain iines manufacturing
of hardware and kindred lines, with branches or manufacturing plants at
Billings and Great Falls. Mont.; Spokane. Seattle and Aberdeen, "Wash.;
Portland, Ore.; Winnipeg, Edmonton and Vancouver, Canada.
Marshall-Wells Buildings Corp.—Organized as Fidelity Investment Co.

in 1903 to acquire, through purcha.se. lease or otherwise, properly, land
and buildings located in a number of important cities of the Northwest,
mainly for the use of Marshall-Wells Co. and its subsidiaries, which own its

entire Capital stock. Corporation owns real estate and buildings in
Duluth. Minn.; Spokane and Aberdeen, Wash.; Billings and Great Falls,
Mont.; Portland, Ore.; and Winnipeg and Edmonton. Can.ada.

Purpose.—To provide funds to acquire additional properties and pay all

existing debt of Marshall-Wells Buildings Corp.
Consolidated Net Earnings. After Interest, Depreciation, Federal, &c.. Taxes.
1913--- .'5763,91.5

1914 378,185
1915-- 720,089

1916
1917
1918-

-$1,801,08311919--.
1,741,684 1920.-
1,275,0421 1921X.

.SI.3.55,738
1,865,697
134,775

X A special reserve, from profits set aside by theMar.shall-Wells Co. during
the war period to pro\ade for anticipated readjustment of inventory values,
has enabled it to absorb the losses sustained from operations in 1921 and
show this profit.
During the 24 years ended Dec. 31 1921 net earnings of Marshall-Wells

Co. wore .S13,445,0.59, of which .57,965,197, or 59%, have been retained in
the business. During this period divs. of at least 6% p. a. have been
paid regularly on the Common stock.

Capital.—The Capital stock issued (of Marshall-Wells Co.) is Preferred.
83,740,400; Common, S5, 765,400. The surplus (incl. interest of minority
stockholders of Marshall-Wells Buildings Corp., .$746,632) on Dec. 31 1921
was $4,740,468.

Michigan Gas & Electric Co.—Stock Approved.—
The Michigan P. U. Commission has authorized the company to increase

its capitalization from $1 ,750.000 to $2,300,000 by sale of $550,000 of stock.
The stock is to bo sold to consumers.—V. 107, p. 2380.

Michigan State Telephone Co.—Merger.—
The company asked the Commerce Commission, Feb. 23, for permission

to acquire and consolidate with its own plant the telephone exchanges of the
Valley Home Telephone Co., pajang therefor a total of $1,^50,000. The
Valley Co. serves chiefly the cities of Saginaw and Bay City, Mich., and
surrounding territory.—V. 113, p. 2623.

Middle West Utilities Co.—Acquisition.—
It is stated that the plants of the Hawks Electric Co., Goshen, Ind., and

the Winona Light & Water Co., Warsaw, Ind., have been sold to the Middle
West Utilities Co. The consideration is stated to be $1,100.000.—V. 114,
p. 954.

Mississippi Vallev Gas & Electric Co.—To Retire Bonds.
See Standard Gas & Electric Co. in V. 114, p. 956.—V. 114, p. 205.

Mobile (Ala.) Shipbuilding Co.Sale, tt-c—
See Todd Shipj'ards Corporation in V. 114, p. 956

Montgomery Ward & Co., Chic.—Feb. Sales—Listing.
1922

—

Feb.— 1921. Increase.] 1922

—

2 Mos.—1921. Increase.
85,784.685 $5,461,849 $322,836 ($11,378,838 $11,183,713 $195,125
—V. 114. p. 859.
The New York Stock Exchange has authorized the li.sting of $11,403,270

Common stock (auth. $12,850,000), par $10, on official notice of issuance
In exchange, share for share, for outstanding Common stock, no par value,
with authority to add $9,240 on official notice of issuance in exchange for
308 shares of Class B stock, no par vahie, now outstanding, upon the basis
of 3 shares of new Common stock for one share of Class B stock; with fur-
ther authority to add $1,437,490 Common stock on official notice of issu-
ance and payment in full, making the total applied for $12,850,000. Com-
pare V. 114, p. 635, 859.

Morris & Somerset Electric Co.—Merger Approved.—
The New Jersey P. U. Commission has permitted the company to merge

the Boonton Electric Co. Compare V. 113, p. 2728.

Mortgage-Bond Company of New York.—Bonds Offered.
The company is offering the unsold balance of its 5% 10-20-year gold

mortgage bonds. Series 3 of 1912, price 92 and int., to yield 6%. (Full
description in V. 94. p. 490, 986.)

Balance Sheet Jan. 1 1922.

Assets. Liabilities.
Mortgages -.$7,612,1.30 Capital $2,000,000
Bonds 173,110 Surplus 500,000
Real estate 19,432 Undivided profits 383,745
Interest receivable.
Cash

165,700 Mortgage bonds 5,061 ,700
99,627 Interest payable 94 ,553

: Reserved for taxes 30,000
Total (each .side) $8,069,998

—V. 112, p. 476.

National Carbon Co., Inc.—Capital Reduced.—
The company has filed notice reducing its Common stock from 1,000,000

shares, no par value, to 500.000 shares, no par value. See V. 113, p. 2410.

National Cloak & Suit Co.—New Officer.—
Porter M. Farrel has been elected a Vice-President.—V. 113, p. 2728.

National Sugar Manufacturing Co.—Bonds Called.—
All the outstanding 1st Mtge. bonds dated Mar. 15 1904 have been called

for redemption at 1057c and int. on Apr. 1 at Buffalo Trust Co., trustee.

New Bedford Gas & Edison Light Co.—Bonds.—
The company has filed a petition with the Mass. Department of Public

Utilities for authority to issue .SI. 500,000 6% 1st Mtge. bonds, maturing
not later than .Ian. 1 1938. The proceeds will be u.sed to pay $1,.500,000
bonds maturing .lune 1 1922. See V. 114, p. 800.

New Chester Water Co.—Notes Paid.—
The <!;.398,000 6% notes due March 1 1922 were paid off at matiu-ity at

ofTlce of Fidelity Trust Co., Philadelphia, Pa., trustee.—V. 110, p. 975.

New Cornelia Copper Co.—Copper Output {in Pounds).
1922

—

February— 1921. Decrease.] 1922

—

2 Mos.— 1921. Decrease.
1.459.063 1,975,918 516,8,5511.459,063 4,145,918 2.686,855
Operations were resumed early in February 1922-—V. 114. p. 312.

New Niquero Sugar Co.—Bonds Sold.—Lawreneo
Turiiure & Co. and A. istlin & Co., Now York, have sold
at 9.5H and int. to yield 7.65%, -Sl.OOO.lXW 1st MIko. 10-yoar
7% Sinking Fund Gold bonds (see advertising pages).
Dated Jan. 1 1922. Due Jan. 1 1932. Int. payable J. & J. at National

City Bank, New York. Denom. $1,000 (c*). Red. only as a whole at
105 on any int. date on 30 days' notice (e.xcopt that redemption in part may
be made with the proceeds of the sinking fund). Full description of this
issue, property, &c., was given in V 114, p. 859.
The annual report for the fiscal year ended July 31 1921 Is given on a

preceding page.—V. 114, p. 859.

New River Co.—Production—Earnings.—
The company's mines in Feb. last turned out 145.000 tons of coal, as

compared with 144,500 tons in Ian. The current price of coal at tlio
mines is but SI 75 a ton. At this price and on the present scale of wages,
the company is said to be showing a small loss.—V. 114, p. 529. 312.

New York & Queens Gas Co.—Gas Law Confiscatory.—
See Consolidated Gas Co. above; also under "Current Events" this issue.

—V. 113, p. 966.

New York State Gas & Electric Corp.—Bonds Offered.—
J. G. White & Co., New York, and .Jannev & Co., Philadel-
phia, are offering at 94K and int. .$700,00030-Year 1st Mtge.
6% gold bonds.

Dated Jan 1 1922 Due Jan. 11952 Int. payable J. & J. at Equitable
Trust Co., New York, trustee, •without deduction for normal Federal in-
come tax up to 2%. Penn State tax of 4 mills refunded Denom XI.000
and $500 (c*) Non-callable for the first ten years Callable for the next
ten years only at 110 and thereafter at a premium decreasing H% every
6 months.
Data from Letter of Pres. S. J. Magee, New York, Mar. 1 1922.
Company.—A merger in 1918 Now owns and operates the properties

formerly owned by Ithaca Gas & Electric Corp , Norwich Gas & Electric
Co , Oneonta Light & Power Co and Homer & Cortland Gas Light Co.
As a result of present financing, will acquire Ovid Electric Co and Tomp-
kins County Power Corp. Property consists of 5 steam and hydro-elec-
tric power stations, generating capacity of 5,000 k. w , and 4 gas plants,
daily capacity of 1,875,000 cu. ft Has 35 miles of high-tension electric
transmi.ssion lines and 129 miles of gas mains

Territory —Company supplies gas and electric service to 13 communities
in central New York, including Ithaca, Norwich, Oneonta, Homer and
Cortland. Total population served about 65,000.

Capitalization Outstanding After This Financing.
First Mortgage 6s, due Jan. 11952 $700,000
First Mortgage 5s. due 1947 -- - --xl,295,000
Divisional bonds. 1 65,000
Capital stock (all owned by Associated Gas & Electric Co) 1,162,100

X Pledged as security for Associated Gas & Elec. Co. 1st M. Bond and
Stock Collateral Trust 5% bonds due 1939.

Earnings— 1918. 1919. 1920. 1921.
Operating revenue $542,699 $637,733 $770,905 $1,127,573
Net after taxes 176,198 270,642 271,187 331.441
Interest on First Mortgage bonds outstanding 106.750
Interest on divisional bonds outstanding 9 ,900—V. 107. p. 296.

New York Telephone Co.—Rates Cut.—
The New York Public Service Commission has authorized the com.pany

to put into effect a new reduced schedule of wages, effective April 1 . The
new rates will mean approximately a 5% reduction to telephone users in
New York City and approximately 7% to subscribers in the State outside
of the city. This is the third reduction in telephone rates ordered by the
Commission .since its appointment last April by Governor Miller, having
made a 10% reduction in the New York City rates last June and a .substan-
tial reduction in the Buffalo rates last November.—V. 114, p. 205.

Ohio Public Service Co.— Bonds Ready.—
The Bankers Trust Co., trustee. 10 Wall St., N. Y. City, is now prepared

to deliver 1st Mtge. & Ref. 7}4% bonds. Series "A" in coupon form for the
outstanding temporary bonds. See offering in V. 113, p. 1778.—V. 114,
p. 860.

Oxford Paper Co., Portland, Me.—Bonds Offered.—Lee,
Higginson & Co. are offering at 983^ and int., to vield over
6.10%, $5,000,000 1st & Ref. Mtge. 6% gold bonds"; Series A.
Dated Feb. 1 1922. Due Feb. 1 1947. Int. payable F. & A. at offices

of Lee, Higginson & Co. in Boston. New York and Chicago without de-
duction for normal Federal income tax up to 2% . Denom . $1 .000 and $500
(c*). Callable all or part on any int. date at 105 during first 5 years. 104
during next 5 years. 103 during next 5 years,- 102 during next 3 years and
101 thereafter. Union Safe Deposit & Trust Co., Portland, Me., trustee.

Data from Letter of Pres. Hugh J. Chisholm, Portland, Me., Feb. 27.

Company.—Has been a successful manufacturer of paper for more than
20 years. Owns and operates large plants at Rumford, Me., manufactur-
ing book paper, coated paper, soda pulp, sulphite pulp and electrolytic
bleach. Upon completion of this financmg will also own all the capital
stock of Rumford Palls Power Co., which owns and operates the entire
electric and hydraulic development at Rumford, including a modern hydro-
electric plant with a present installed capacity of 31,000 h. p. .A.Iso con-
trols a large acreage of spruce and fir timber at various places in Canada,
sufficient for 100 years' supply at present rate of consumption.

Security.—-First Mortgage on all fixed assets (real estate, manufacturing
plants and equipment), now or hereafter owned. First lien on the entire
capital stock of Rumford Falls Power Co. and on stocks of two other sub-
sidiaries. Second mortgage on large timber holdings in Cape Breton,
subject only to $777,000 bonds which are being retired, $50,000 per year,
through sinking fund.

Earnings.—Average annual net profits available for interest during 5
years ending Dec. 31 1921 were more than 5'A times the $458,900 present
annual interest charges, which include interest on these $5,000,000 bonds.
For the year 1921 net profits were more than twice these charges.

Purpose.—Proceeds of the.se $5,000,000 bonds and of .$3,000,000 new
Preferred stock will be used (a) to retire 4 issues of bonds and notes, aggre-
gating .$4,695,000 (including $3,000,000 one-vear notes due June 1 1922)
(6) to retire the entire present issue of $500,000 Pref. stock; and (c) to piu--

chase the entire capital stock of Rumford Palls Power Co.
Canitalizalion Outstanding Vpon Completion of Present Financing.

First & Refunding 6s (this issue) S5.000. 000
Cape Breton Pulp & Paper Co. 1st M. 6s. 1932 777.000
Rumford Falls Power Co. 1st M. 4s. 1945 907.000
Rumford Palls Power Co. Gen. M. •ms, 1929 1,300.000
Rumford Palls Realty Co. 1st Mtge. os, 1922 350.000
Preferred stock, 7% Cumulative-.. 3.000.000
Common stock 8.560.000

Sinking Fund.—Mortgage provides for a sinking fund, first paymen
Jan. 1923. sufficient to retire on Feb. 1 of each year, by purchase o.- call,

1% of the total 1st & Ref. Mtge. bonds theretofore issue<l. If coiniiany
should pay in any year cash dividends in excess of8% on its Common s'ock

.

it must pav into the .sinking fund an additional amount equal to such ex-
cess.—V. 113, p. 1582.

Pacific Development Corp.—Extends Chinese Loan.—
At the request of the Chinese Government, the company has extended

until June 1 1922 its loan of $5,500,000 which matured March 1. The
conditions of the extension provide for a payment of .5160.000 for interest
aTid on account of principal to be made out of the current revenues of the
Salt Administration.
The company's o^vn bank loan of $4,000,000 for which the Chmese

notes arc collateral sc(nirity. matures June 1 next.—V. 113. p. 2511.

Pacific Gas & Electric Co.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing of $680,000

additional Common stock, par $100. on official notice of issuance as a 2%
stock dividend, making the total applied for $34,684,100.

Consolidated Income Account Year Ended Nop. 30 1921.

Gross earnings, including miscellaneous income $37,550,562
Maintenance, $3,245,844; oper. exps.. rentals, taxes (incl. Fed'l

taxes) and reserves for c;isualties and uncollectible accounts,
$20,781,341 - 24,027.185

Net income. $13,523,376; net Int. charges, 84,740,307; balance.. $8,783,068
Bond disct. & exp., $388,991; resvo for deprec, $3,349,435 3,738,426

Balance to svu-plus $5,044,642
—V. 114, p. 955, 636.

Pacific Light & Power Co.— Tenders.—
The United States Mortgage & Trust Co . trustee, will until March 17

receive bids for the sale to it of 1st & Ref Mtge bonds to an amount suf-

ficient to absorb 863,967 —V. 113, p 1060.

Park City Mining & Smelting Co.—New Name.—
See Daly AVest Mining Co. above.

Peerless Drawn Steel Co.—Bonds Offered.—United
Security Co., Union Trust Co. and Hayden, Miller & Co.,

Cleveland in Feb. offered at 100 and int.$600,000 1st Mtge.
15-Year 8%, Gold Bonds.

Dated Feb 1 1922. due Fob 1 1937 Int payable F-A. at Union
Trust Co., Cleveland, trustee, without deduction for normal Federal
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income tax up to 2%. Penn. 4-miIl tax refunded Denom $1,000. S500
and SlOO (c*). Red. all or part on any hit date until Feb. 1 1924. at
107'-'; and int. and at 107!-^ and int less ^% for each year therc:if(or

untirniaturity . Company will deposit with trustee begiunins Feb. 1 1921
a sinking fund sufficient to retire 5% of the bonds each year at not to
exceed the call price.

Data from Letter of V.-Pres. E. H. Birney, Massillon, O., Jan. 30.

Company —Incorp in 1913 in Ohio. PVesent capacity of 6,000 tons per
month of cold drawn or cold finished steel.
The principal u.sers of cold drawn steel include manufacturers of type-

writers, sewing machines, agricultural implerbents, adding and computing
machines, motors, finished bolts, screws and polished rods, and the auto-
motive industry in general

Earnings.—For 6 years ended Dec 31 1921 net earnings available for
Interest and Federal taxes averaged S257.903 p a This is equivalent
to 5 3 times maximum interest requirements oa this issue of bonds and is

after ^v^iting inventory down to present market values. Net earnings for
the same period, after Federal tixes. amounted to a total of SI. 136. 714.
which is an annual average of S189,452 (equivalent to 3 9 times interest
charges): from this total company deducted S282.099 for adjustment of
Inventory to current market values in 1920 and 1921

Purpose —Working capital and to reduce the current indebtedness.
Capital Stock —Preferred stock 8% Cumul. authorized. .$1,000,000:

issued. S650.800. Common stock (no par value), issued. 9.218 shares

Penn Seaboard Steel Co.

—

Earnings.—
The report for the year ending Dec. 31 1921 shows a deficit after expenses,

taxes, interest. &c.. of S749,045. The balance sheet as at Dec. 31 shows
cash. S175.904: inventories. $1,771.66.5: vouchers and accounts paj-able.

$225,311; total profit and loss surplus. 54,960.169.—V. 113. p. 2624.

Pittsburgh Coal Co.

—

Earnings.—
Calendar Years— 1921. 1920. 1919.

Gross receipts.-- $37,638,991 S48.596.589 $37,303,131
Profits, after all expenses .-- 6.567.485 S14.302.505 S8.090.897
Depletion coallands. &c 1 f 1.325.044
Depreciation plant and equipment-.f 2,893.942 3.369.789i 1.168.099
Interest paid and accrued -J [ 1.038.128

Net profits S3. 673. 543 SIO.932.716 S4. 559.716
Income and excess profits taxes $1,163,020 S436.906 51.128,276
Preferred dividends (6%) 2.100.000 2.130.000 2.160.000
Common dividends (5%) 1.608.460 1.608.460 1.608,460

Undivided profits -def$1.197.937 $6,757,350 def$337.020
Total surplus a$29,171,891 $30,369,828 $23,485,632

a Subject to Federal taxes.—V. 113. p. 2412.

Pittsburgh Plate Glass Co.

—

Special Dividend.—
A special dividend of 5% has been declared on the outstanding Common

stock, par $100. in addition to the regular quarterly dividend of 2%, both
payable April 1 to holders of record March 15.—V. 113. p. 2182. 2087:
V. Ill, p. 2235. 2145.

Plainfield Oil & Gas Co.

—

Receiver's Sale.—
By order of the Court of Common Pleas of Franklin County, Ohio.

Francis M. Thompson. Receiver, will sell for cash all the eissets of the
company as a whole, except cash on hand and accounts receivable.

Porto Rico Gas Co.

—

Reorganization Plan.—
The holders of 1st Mtge. 6% Sink. Fund gold bonds dated Apr. 28 1913

are notified that the bondholders' committee (see below) representing a
majority of all outstanding bonds and overdue coupons, have approved a
plan of reorganization dated Nov. 28 1921. Bondholders are requested to
agree to the terms of the plan by depositing their bonds and coupons with
the Provident Life & Trust Co.. Philadelphia, depositary, in exchange for
certificates of deposit thereof, and to pay an assessment of 3% on the face
value of the bonds and coupons so deposited at least 10 days before any sale
of the property in the action now pending.

CommiiUe.—Rufus Waples. Chairman: Francis S. \-an der Veer. Henry
A. Bishop, Carl W. Fenninger. John W. Sparks. Frederick P. Ristine.
(The reorganization plan will be given fully another week.i

Public Service Co. of Nor. Illinois.

—

Debentures Paid.—
The $1,000,000 67c Gold Debenture bonds which matured on Mar 1

were retired at maturity out of the current resources of the company —
V. 114. p 955.

Public Service Gas Co., N. J.

—

Rates Reduced—Supreme
Court Decidfs Sewnrk Power Plant Vote is Invalid.—
The New Jersey P. U. Commi-sslon has ordered the company to reduce

the prlf-e of ga.s to all Its consumers from $1 40 to SI 25 per 1.000 cu. ft..
effe< tivi; ..\prll 1

.

The order was issued In connection with the application filed by Newark
and ii:rm-y ('My for a preferential rate of $1 10. Other municipaliti(>s
oppoR<>d the mnvc for a sectional rate on the ground that the company
prx'--' '' '-' ' -.1... ...1...-.; In other communities to make up for
»?; zone. Referring to the contention of
•*" 'Unifies of Hudson. Bergen and Kssex
h'' rjifi tlio r m and given a rate in arrord-
»'" 1. the (• .d that at this time there are
"''' It of the (),..,, . ;. iiy of the divisions other than
t"'' ' Hid in vl<rw of thi) practice heretofore adopted, the
ra'' '•'I n.1 f(,mp.iriy-wl<le rate until It is possible to obtain
an i;-;)- uny.

'"^ I holding Newark City Power
P'a''

' • -- .- -w 1 iiurtment In V. 114. p. 970.—V . 1 1 1 . p yj.o.

Pullman Company.— //n«itr/Z d- Barker Planln at Capacity— Stork l)ivid<nd or .\dditionnl Slock Offering Spoken of.—
The Fiosfon '"^ f - ,au" Mar<-1. H .^,ivs:

Pullman f:omi arqulrfxi ILxskeirA Barker freight car
blill'Ill.lf til.'ir.ls .1 I In, I, I ,,,,.,.,.
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For the year ended Dec. 31 1917 the Pullman Company's oper-
ating department pay-rolls (this includes only the sleeping and
parlor car businessi aggregated $16,977,543

For the calendar year eiitled Dec 31 1920 they were 32,986.260
For the calendar year ended Doc 31 1921 they were 30,676,822
For the last five months of 1921. as compared with the corresponding

months of 1920, the average reduction in operating expenses due to reduc-
tion in wages amounted lo 8153,000 a month, or approximately 81,800.000
a year That is, during tho last five months of 1921 the decrease on this
account was at the annual rate of about SI ,800.000 a year. Tho reduction
in force, varying from 2.400 to 4.100 employees in different months, was
largely due to the decrease in business
The decrease in passenger traffic in Pullman cars since the application of

the surcharge in 1920 h.is resulted in a reduction of revenue to the Pullman
Company of about SI.000,000 a month The average reduction in number
of revenue passengers has been over 600.000 passengers a month. The aver-
age distance traveled by passengers in Pullman cars Is over 360 miles,
year by year It is obvious that a decrease of this extent must have had
a material effect on rail transportation, partially offset, of course, by the
amount of revenue derived from the surcharge accruing to the railroads.
Commissioner Esch asked whether any of the railroads desired to have

the surcharge taken off. Mr. Taylor said he thought a number of roads
feel it should come off Mr Taylor said his company thought that about
half of the falling off of Pullman travel was due to the surcharge and the
other half to business depression. He was convinced that the railways are
losing twice as much money as a result of tlie surcharge as they are making
by it

Life of Steel Car —Discussing the operating expenses of the Pullman Com-
pany. Mr Taylor said that maintenance expenses were very heavy last
year, partly because the company had had to rebuild a large number of
steel cars that were less than 10 ye.ars old The principal cause, he said,
was corrosion. Some of the trouble was probably due to the fact that when
the first steel cars were built the necessity of protection against climatic
changes was not well understood "Some of our people thought the steel
cars would last 50 years." Mr. Taylor said, "but our experience indicates
that a steel car has not the life of a wood car."
Compare V. 113, p. 68, 425, 1466, 2717: V. 114, p. 517, 530.

* Pure Oil Co.

—

Rights to Common Shareholders.—
The directors Mar. 7 appropriated out of the authorized and unissued and

otherwise imappropriated Common stock of the company $12,897,500
Common stock, being 515,900 shares, par $25. to be disposed of for cash,
in order to provide funds for the immediate retirement of the company's
outstanding $7,980,000 Serial Notes, and to reimburse its treasiu-y for
capital outlays in connection with the inve-stment in the stock of the Hum-
phreys Oil Co.. the Humphreys Pure Oil Pipe Line Co. and the Humphreys
Pure Oil Refineries Corp.
The stock so appropriated has been under^v^itten by a syndicate of re-

sponsible bankers, and constitutes 25% of the existing outstanding Com-
mon stock of the company, and under arrangements with the bankers the
same will offer equally to all Common shareholders of record Mar. 21 1922
on the following terms and conditions: The right to subscribe to Common
stock at par $25 per share, in amoiuit equal to one-foiulh of the par value
of stock owned as .shown by the company's transfer books Mar. 21 1922:
that is. for each 4 shares owTied the right to subscribe for one share.

Wairants for stock will be issued and mailed to Common shareholders
following closing of transfer books Mar. 21 1922. Paj-ment for subscrip-
tions must be made not later than Apr. 10 1922.—V. 114. p. 955. 637.

(Robert) Reis & Co.

—

Annual Report.—
Manufacturing and merchandising profits on sales (based on valuing

Dec. 31 1921 inventories at cost, or previous inventory), after deduction of
all costs and expenses (excepting interest) and depreciation of plant. S115.-
509. Net loss for year after deducting $66,323 interest paid and $240,000
reduction in valuation of Dec. 31 inventories to cost or market, whichever
was lower, was $190.813.—V. 113, p. 1583.

Republic Motor Truck Co.

—

New President, &c.—
Frank E. Smith, formerly Vice-President, has been elected President,

succeeding John N. Willys. O. W. Hayes and H. D. Minich have been
elected Vice-Presidents and C. G. Rhoades. Secretary. See V. 114. p. 955.

(R. J.) Reynolds Tobacco Co.

—

Earnings.—
Net earnings for the year 1921. after deducting all charges and expenses

of management and after making provisions for interest, taxes (including
maximum Federal income and excess profits taxes), allowances, deprecia-
tion, advertising. &c., $16,258,323. Four quarterly dividends of 154%
each, or $1,400,000. were paid on Preferred stock: also four quarterly divi-
dents of 2% each, or $4,800,000. on Conunon stock. Total undivided
profits at Dec. 31 1921 are $12,122,425. after adding iMilance surplus of
$10.0.58.323.
The balance sheet as of Dec. 31 shows: Cash. S". 202.989; Inventories,

S63. 0.52.313: accoimts payable. $2.800.333.—V. 114. p. 9.55.

Rochester Gas & Electric Corp.

—

das Service Charge.—
In an opinion handed down at Albany Feb. 28. the Court of Appeals

held that gas companies operating in New York State are within their
rights in imposing a service charge. The decision was rendered on the appeal
of the city of Rochester against tho company. Judge Cardoso, in the pre-
vailing opinion, held that tho meter or service charge is nothing more tnan
rent. Me wrote:
"Tho law Imposes the duty to establish connections for tho householder

who demands them, but it does not impose the dut.v either to Install or to
maintain it gratuitously. If he demands the faeilities. with the added
exp(M se that follows, lie thereb.y Invites service and must be nuniberod
among those for whom servi<"e Is niainlained.
"A service charge is not something in addition to tho price that would

otherwise be fair and reasonable. In the case at hand, tho finding Is that
if tho service charge wore dropped, tho price of gas—now $1 30- would
bwome SI 45."
The cities of Now York. Buffalo. Mount Vernon and Now RochoUe

Joined Rochester In the appeal.—V. 113. p. 2193.

San Joaquin Valley Farm Lands Co.

—

Ponds Offered.—
Hunter, Diilin A: Co. und (Jcoix*' II. Bmr i^- Co., Los An-
geles, are offeriiifj at 1(H) and int. .SI ,.")()(),••()() 1st & Consul.
Mtjfe. 7% bonds. .\ eireular sliows:
Dated Doc. 1 1921. Duo serially 102."? to 1931 . Incl. Dononi. $1 .000 c

Cnllahle on any Int. date on 30 days' notice at 102 and Int. Int. pa.vnblo
J. A D. at llellinan ("oinmerclal Trust .V .Savings Itank. I.os AiikoIdh.
trUHloe. and New York Trust (-'o.. New York, without d(><luetlon for nornial
Income lax not exci-edinn 2%.
The bonds area first mortgage on .5.'1.63S ac-ros of iigrleullural lands, town-

site proiM-rtiex. togeilier with ImprovemenlN. and a geiiorul niiirlgaKo on
n|i|iroiiinale|y 10.000 acres. R)H'lanial Ion Hiiil irrlgiit Ion dlslrlcl hondn to
It' ' of SI,71H.O0O are outstanding iigaliisl pari of the ncrnago, tho
i> |irini'i|ml and Interest reiinlreineiils nf Mhli'h diirliig (he life uf
U: I '.lie ainiiuiils to Hilly .f7 71 pi>r ai-re mi i he IiiiiiIh In the ill'.trlclw.

I'lie propiTly has bei<ii recently appraised iil .S.''). "(Ill,0011. Iiii liidliig tho
lO.OfK) aeri'S which are siKMirlly for SL'itJ .511(1 1st Mige. 6'^ bonds llial uro
„„, " • uidliig. or approxlmnlely ' • i- 'i t.ii,iiiit i if the innrt gage debt.

.iniels III ihe exieiit lit plislgi'd Willi the irustouN
li

I iIiIh IxHUe iiiiil the li' , l> (.'Hiding ltd' ;, of I he orln-
<-||i;il I iilli'i'lU.iii In lo lie paid l<i (hi' > i ii ii i . lui (he re( Ireiiieiil nf IiiiiiiIn.

The propoily In lornled iitxiiil .'(I) miles west nf the ell y of l'"resiiM. In
Pri-Moo ('uiinly. KiirrMiindlTiK (lie Ihhii nf '-iiii .liiiii|iilii, liM-atisI on Iho
Hoiithern I'oclfli' Ull . wlilili Iriiver-.es i hi- dl'.i riel

'I'ho priM'cM^lK are lo be iinikI hi piiy iiff i'tl>.iiiiK delil and to provldx addl-
iloiiiil bntlKrnii'iilN on (lie |irii|iiTi leu \'

. Kill, p. /»M'I.

Schulte Retail Stores Corp. I'.iininry Soles.—
HVJJ hrh iU2l- ! ^'"' Wi\ Inrrranr.

<I,M:/.H2I »l.477.ZWl v $1'.».'»2.-J«2 Sl.'.l.im)
V 11 I . II 617 . 206

Solar Refining Co. -Annual /^;/«r/.

-

Yriir, |«2I. Ill.-n lUIO. tOIH.
^•r<llaIn• Inn nn3,tUH |J IS.I.NIM 1 1 .ri.!M.;tlf) %\.1W.tA'i

I ••..
. I. I.... 7N.5.I1HM K7ii.:rj7 77i..'itia

.Sei iirofKn ; i n » I .litiH.i'iHi ti.o.'ii.w.^ 'i(m7.»<^tt
<•iii.li .fi. i,J. ...I . I ', .11 iiHiii mill til i.iiii 1)1)0 (|Al.'<(HI.(M)0

Mil 'mi fiiul.kr'ti
• '

•
I

I
.irl<«« nnif Knnnriti

hilalnc** •lf|ir<'«l»ii \ 11^, p, l<Mi



1073 THE CHKONTCLE [Vou 114.

Southern Power Co., Charlotte, N. C.—Closes Contract.
The company recen'ly was reported to have closed a conlnict with

8. Morgan Sinilh Co. of York. Pa., for Die construction of a power house in

North and South Carolina and a dam, to cost in all approximately .?10,,500,-

000.—V. 113. p. 2412.

Southern Public Utilities Co.—Bond Paid.—
The .S249.500 6^ bonds of Anderson Water Light & Power Co. due Mar. 1

1922 were paid off at Guaranty Trust Co. of N. Y.—V. 113, p. 77.

Southwestern Bell Telephone Co.—Acquisition.—
The Mi.ssouri P S. Commission has authorized the company to issue .S7,-

,500,000 Preferred stock. The stock Is to be issued for the purpose of con-
summating the pui'chase of Kinloch Telephone Co. and the consolidation
of the two systems in St. Louis and suburoan towns.

—

V. 113, p. 2626.

Standard Oil Co. of Nebraska.

—

Bal.
1921. 1920. I 1921

Assets— * $ Liahilitics— $
Plant (less depr.)2, 261. 838 1.931.729 Capita] stock.. a3,000.000 1,000,000
Merchandise ...1,179.973 1 .77.'j.339 Accls. payable.. 342,511
Cash 1 .093. 1 92 1 ,063 .638 |

Reserve for Fed-
Accts. receivable 420.7r6 6-19.6831 era 1 taxes 94.395

Sheet Dec. 31.-
1920.
%

000,0(1
.'547,098

5 18,.574
Investments 428,971 4 25, /49

I
Surplus 1,947.772 3,780,466

Total 5,384,680 5,846,1381 Total 5,384,680 5,846,138

On May 16 1921 the company paid a 200% stock dividend, which in-

creased the outstanding capita] stock from $1,000,000 to $3,000,000.
Comp.are V. 112, p. 2091, 1524.

Standard Oil Co., N. J,—Czecho- Slovakia Contract.—
The company issued the following; statement Mnroh ^:
"A cable dispatch from The Hague nrinted in New York March 3 states

that "the agreement by which 'he Standard Oil Co. would obtain a monopoly
of production . sale, import ard export of oil in the wholeof Czechoslovakia,
which was only lacking the last Government formalities, was canceled at
the last minute by Premier Benes." '

"This is the only intimation received by the Standard Oil Co. of New
Jersey that a contract made with (he Govcrrment of Czecho-SIovakia by
the Franco-American Oil Co. had not been ratified after sigantuie by both
parties. The dispatch referred to, as well as all previous stories dealing
with this situation, is in error in its reference to a monopoly. The contract
in no way concerns the .«ale, import or export of oil.

".\t the request of officials of the Czecho-SIovakian Government the
French subsidiary of this company agreed to form a new company in which
a large part of the stock would be held by the Goverrment of Czecho-
slovakia and citizens of that country for the exploration of territory in

which there might be oil. A small production is already obtained in that
country, but the concession covered only the unexplored areas. It was to
run for 30 years and called for the expenditure of a large sum of money
by the now company in exploitation work, with a liberal provision for the
Government's participation in oil obtaired. No moropoly of any kind
was contemplated and the proposed agreement had ro bearing on the
marketing nf oil in Czecho-SIovakia. This company was in ro different
posi'ion than any other oil company in the matter of supplying the country's
needs."

It is stated that the Standard Oil Co. of New Jersey is planning the
formation of the Standard Oil Co. of .'Vrgentira for an extensive develop-
me^t program. The company, it isS staled, has acouired a large acreage
und^r lease, has a crew of geologists in the field and is going ahead with
its search for oil. Through a subsidiary. West India Oil Co., the company
already is active in the Argentine. This company, however, only takes
care of the marketing operatisns of the Standard, having a refinery at
Campana, about 30 miles up the River Plate, above Buenos Aires.

It is also stated that neg tiations between Standard Oil Co. (N. J.)
and Anglo-Persian Oil Co. have reached a point where a definite basis
has been reached for joint operation and development of the five northern
provinces of Persia. The consuntmation of the transaction, it is said,
IS predicated on the Persian Government giving a concession to these
Provinces which will prove acceptable to the two oil organizations.-^V.
114, p. 206, 87.

Standard ShiobuiIdin«r '"orp.. Shooters Island. N. Y.
Federal Judge Edwin I.,. Garvin March 7 appointed John J. Fitzgerald,

Albert Conway and William A. Young receivers on a petition filed by
James Howden & Co., Ltd., of Great Britain, with claims of .18.000.

Liabilities are stated to be over $2,000,000, and assets are between
86,000,000 and $7.000,000.—V. 105, p. 1216.

Standard Steel Car Co.—Motor Car Suhs-''diarv.—
The Standard Motorcar Co., it is stated, has been orga lized by Interests

connected with the Standard Steel Car Co., to take over the manufacture
and sale of the automobile branch of the latter organization. Operations
will bo conducted as heretofore and geieral expansion is planned. Don C.
McCord has boon elected V.-Pres. of the new company.—V. 114, p. 956.

Sun Co. of Philadelphia.

—

Tenders.—
The Commercial Trust Co. of Philadelphia, trustee, will until March 22

receive bids for the sale to it of 10-Year 6% Sinking Fund gold debenture
bonds dated May 1 1919 to an amount sufficient to consume $180,666, at a
price not exceeding pat and interest.—V. 114, p. 637.

Superior Body Co.— Distribu'ion.—
The creditors who last November received a first dividend of 10% on

genera! (claims agf^'Cgati^g $8'>.809. now are about to receive a second
dividend amounting to 3.5% . The order for the payment of a first dividend
of 10% provided also for the liquidation of pref<!''rod cl lims ;i<j:'.;ri-wt ing
$9,774. of which $4,773 reprf^sontod wage claims in full. After the pavmont
of the 35 'K dividend there will remain assets in the receiver's hands sufficie-'t
to yield a final dividend of approximately 15%, it is stated.—V. 11 1. p. 1957.

Superior Steel Corporation
Calendar Years— 1921. 1920

Gross sales $2,2* 6. .561 $12,746,805
Net. after depreciation. . .def273,395 2 ,967,983
Federal taxes 1,634.031
Sinking fimd 432,408 165.000
Inventory adjustment, &c 311.132
Dividends 409,570 652,273

-Earnings.—
1919.

.$7,661,277
1,3,56,-109

374,683
165,000

1918.
$8,961,862

1 ,939,366
942,8()2
165,000

.588,404 800,475

Balance. Riu-plus.._der$l,115,373 .?205,.547 .$228,322 .$31,029
Total siu-plus .$278,399 $864,498 $731,2,52 $501,03-1
—V. 114. p. 87.

Tonopah CNev.') Mining Co.—Extra Dividend—Earnings.
An ext,r;i dividend of 2H% has been declared on the stock in additioii to

the regular semi-annual dividend of 5% , both payable April 21 to holders of
record March 31.

Calendar Years— 1921. 1920. 1919. 1918.
Net earnings _ $3:^9.148 .«f;410.:W9 S402,'20<) $782,061
Dividends 100,000 50,000 300,000 37.5,000
Depreciation 70,502

-. $239,148 .$.360,399 $102,206 ,$336,.5.59
..$5,025,431 $4,642,131 $4,381,247 $4,199,443

Balance, surpltLs
Profit and loss surplus..
—V. Ill, p. 1S60.

Tooke Bros., Ltd.—Delays AcMon on, Pref. Dividend.—
A dispatch from Montreal says: "Notice has been given to the Montreal

Stock Exchange of tho deferment of the current (juarterly dividend on the
Preferred sto<^k until the results of the business of the conipany for the vear
are ascertained."—V. 109. p. 79.

Transcontinental Oil Co.—Completes 8 Wells.—
F. B. P.arrlott, Pros., has Ktattxl that on the property recently acquired

from tho (Continental Petroleum Co. in Oklahoma. 8 producing wells have
been completed and 19 additional wells are now drilling, (i or 7 of which
should be completed within 10 days and the remainder within th<' next 6
weeks. This i)roi)erty. located in the Bristow Pool, is now producing 4 000
barrels per day. V. 114, p. .530, 418.

Turman Oil Co., Oklahoma.—Earnings.—
In the four nionth.s to Dec. 31 1921, covering the period since control

Piissod to Middle States, the company reports total income of .SSI 1,905

income for the period would bo $239,740.
The Haskell management not only has cleaned up all debts contracted

^'i!'!5-"''®''*""°'^^"''-
'^"^' t'lrough economies instituted was able to resnme

cash dividends, disbursing out of this pe-iod's income three payments total-
ing $67,623. at the rale of 1% monthly on the $2. '2.54,618 outstanding
stock, which is the company's only obligation.—^V. 113. p. 2729.

Tuscarora Rubber Co., Dover, O.—Rpc.ci^'crshiv.—
C. C. Adams and Henry Krantz have been appointed receivers for this

company, capitalized at $1,500,000.

Union Mfital Products Co.. Chicae-o,—Merger.—
The Union Metal Products Co., Imperial Appli ance Co. ai^d the Pres.sod

Steel Manufacturing Co. have merged under the name of Union Metal
Products Co., Chicago, with an authorized capital of $4,000,000.

Union Oil Co. (Calif.)—Tiwr for Devaf<^t:< March 20.—
The Union Oil Associates have notified the stockholders who wi«b to

loin the proposed Union Oil of California Storkholdirg Ccmpany. that
in order to obtain the benefits to be s-ecured by ioirirg in the organization
of the proposed Union Oil of California Sfockhnldirg Co., (heir signed
organization agreement pledging their stork must be received at the office
of Union Oil Associates Room 1134, Pacific Mutual Building. Los Angeles.
Calif., not later than March 20.—V. 114, p. 956, 733.

Union Sulphur Co.— Suit.—
The company is being sued in the New York Supreme Court for $1,200,-

OOfl by denendents of men lost in company's ship, Hewitt, which disap-
peared with crew of 41 men Jan, 25 1921.—V. 113. p. 1991.

United CJo'a.r Store*? Co. of America,.—Frh^uary Salc.-<.-
1^2^— rpb._102I. nerrcas".] 102?—2 Mos.— 1921. Decrease.

jr5.306.430 ^5. 713. 252 .$406,822|$10,709,760 $11,682,731 $972,971
—V. 114, p. 850, 746.

United Oil Producers Corp.—Earnings—Bonds.—
The Middle States Oil Corp. announces that oil settlements for Februarj

show that for the .second month of the current half-year United Oil lYo-
ducers' 10-year 1st Lien Gold 8% and Partic. S. F. Prcdncticn Ixinds
earned at rat oof 20 '4 % per annum. Tne sinking fund will call for redemi>-
tion $40,000 of bonds in April, in addition to (he .'?60,000 called for redemp-
tion on March 20. With this additional call, redemptions will total
$150,000.—V. 114, p. 746.

United States Gypsum Co.—Annual Revort.—
Calendar Years— 1921.

Net earnings .$2,247,326
Dep'O'-iation
Plant losses
Federal taxes 478,169
Interest. &c
Preferred dividends 1 .\792,455
Common dividend

J

Balance, surplus .$976,702 $932,774 $63'>.4n4 $286,296
Profit ard loss surplus.. .?3.,535,302 $2,624,715 $1,408,871 $871,027

X Dividends were paid on Preferred stcck at the rate of 7%, and on
Common four quarterly dividends of 1<7-- each and a 5% stock dividend
Dec. 31 1921, also in 1920.—V. 113, p. 2088.

Un'ted States Steel Corp.— Unfilled Orders.—
See "Trade and Traffic Movements" above.—V. 114, p. 637, 516.

United States Tobacco Co.—New Name, &c.—
See Weyman Bruton Co. below.—V. 114, p. 531.

United States Worsted Co.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

Net profits, after all
charges and taxes-.def$2,697,399df$5.344.093 srS2. 073.553 srSl .236,18?

Dividends 655.766 596,230 122,477

1920. 1010. 1918.
.$2,126,778 $1,288,110 $1,418. .563

509.807
60.818

421,567 212,000 98,012
81,604

417.321
\ 355.115

307..567 373,026
39.049

Balance, sur. or def.def.$2,697.399df?t5,999.859 sr>l .477.323 sr$l.l 13.710
Profit and loss.. def$7,229,951df$4,534,527 6r$3,895,350sr$2.291,164—V. 114, p. 638.

Victor Talking Machine Co.—Regri'a.r Dividends.—
The company has declared a quarterly dividend of $10 per share on the

Common stock, and the regular quarterly dividend of $1 75 on tho Preferred
stock, both payable April 15 to holders of record March 31 . Like amounts
were paid in July, October and January last on the Common and Preferred
stocks.—V. 113, p. 2729.

Walworth Manufacturing Co., Boston.—Bonds Of-
fered.—E. H. Rollins & Sons, Halsev, Stuart & Co., and
Parl'inson & Burr are offering at 96^ and int. to vield

about 7.3.5%, f2„500,000 1st Mt-re. 7% Sinking Fund Gold
Bonds, Series "A" (s!e rdvtrtising p g s).
Dited Jan. 1 1922. Due Jan. 1 1942. Red. hll or part for sinking fund

on any int. date on ;J0 days' notice at 100 and int. plus a premium of H%
for each year of unexpired life. Int. pavable J. & J. in Boston and New
York. Denom. $100, $.500 and $1,000 (c*). Old Colony Trust Co..
Boston, trustee. Company agrees to p.ay int. without de<iuction for any
normal Federal income tax, not exceeding 4%. and to refund Penna. State
'1 mill (ax.

Data from Letter of President Howard Coonley, B-^ston, March 8.

Canilalizalion after this Financing— Authorized . Outstanding
1st Mtge. Sink. Fund bonds series "A" (thlsissueU$7,500,000 /$2,.500,000

do series "B" 5% bonds-. / (xl.OOO.OOO
Preferred stock. 1,000,000 1.000.000
Common stock 4.000.000 4,000.000

X Entire issue of Series "B" equally secured with Series "A " and maturinc
$100,000 annually 1922-1931 incl., will be owned by U. S. Steel Corp.
through National Tube Co.

Purpose.—To retire a previous is.sue of bonds and to reduce floating debt.
Comnami.—Had its'beginning in 1842, in the firm of Walworth & N.ison.

which introduced the s'eam heating industry into .\mcric:i . and established
the first factory in the Unittxi States for manuf.icture of fittings and valves
Business was incorporated in 1872 in Missachusetts. Specializes on high-
grade power pl;int materiril. maintaining in its factories complete and
modern pipe-bending and fibricating departments. Factories located at

South Boston, Mass., and Kewanee, III., cover a totn) area of 54 acres of

ground and hive an aggregate floor space of about 1.300.000 sq. ft.

Sinking Fund.—An annual sinking fund will be applied to the purchase
or retirement of bonds of Series "A" and Series "B" (in'-luding payment
of the annual serial maturidcs of Series "B''^ beginning May 1 19'^3. with
a payment of $100,000 and gradually increasing each year to $150,000.
To (he amount of this sinking fund will also be added the amount if any
by which 15% of the net earnings for the preceding calendar year exceeded
$100,000.

Knrnings.—Consolidated earnings statement shows average annual not

profits for (he period of 6 years I'rom Dec. 31 1915 to Dec. 31 1921, after

deducdng depreciadon and before Fe<ieral taxes, to have been $814,093 ();>

per aninim. or over 3'-. times the annual interest requirements of $22,),000
on all of the first inoi^tgage bonds.. This statement of average earnings,
how<<ver, is af(er deducting hca\'j' annual depreciation, and los.se.s and
iuveiKory wrile-downs during the .year 1921. Compare V. 114, p. .S61.

Washington Oil Co.—Annual Revort.—
Calendar Years— 1921. 1920. 1919. 1918. 1917.

Not income def. .$30,073 $6-1,076 $^18,864 $44,729 $52,38^
Dividends paid (•;;)- (20)20,000 (20)20,000 (40)40,000 (40)40,000

Balance, sur.. def $,30,073 $44,076 $18,864 $4,729 $12,386
Gro.ss income for the year 1921 amounted to $1 19.975; operating expenses,

taxes, depreciation and depletion amounted to $150,048; net loss, $30,073.
—V. 112. p. 2121.

Waterbury Clock Co.-
Seti Robert H. Ingersoll .i- Hro,

—Buijs Ingersoll Bros.—
above.—V. 79. p. 2647.
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Western States Gas & Electirc Co. (Calif.).—fio«r/.s

g^ld^BWth, Wittar & Co.. H. M. Byllesbv & Co., a-id

Cyrus Peirco & Co. h.ave sold at 94 and int. to yu^ld

gU%. $5,000,000 1st & Ui iiied Mtge. Gold Bonds, 6%,
Series "A." (s «f^ adv^rt'si i? p g s)_

k, a^t ^t « ,„
Dated March 1 1022. Due March 1 I9»7. Int. payable M. & S. in

New York and San Francisco without deduction for normal Federal income

tAx not in evcess of '%. Red. all or part on 30 day.s' notice on or before

March 1 193'. at 107 ^. thereafter at '4 of 1% les.s each year, plus int.

Denom. SI.000 and S500 (c*). Bank of California. National Association,

San Franci.sco. trustee. . . . „ ,-, .„,•
Issuatice.—Authorized by the Railroad Commission of California.

Data from Letter of Vice-President Otto E. Osthoff , Chicago, March 7.

Company —Incorporated in California in 1910, and acquired electric

and gas utilities in central and northern California. Is at present servin?

30 communities, with principal centres at S'o-kton. Richmond and Kureka
Populitioi (eit.K 117.111. 0:)3-i^e5 ? h .-

1
-o -13 r.n : pi m s co-niin>?d

installed capacity of 6..iOO k. w.. located on American and Trinity rivers

and modern steam turbine plants, combined installed capacity of 4.2.50

k. w., located in Stockton and Eureka. Artifical gas plants are operated

In Stockton and Eureka.
. , ^ ^. ^ i. j

Xcw Hiidm-Elerlric Plant.—Has begun work on construction of a hydro-

electric plant with an initial capacity of I'O.OOO k. w., on the south fork

of the \merican River. This will provide for immediate and future power
demands and replace power purchased from o'her companies, amounting
In 1921 to 60% of company's total output during that year.

Capilatization Outstanding Upon Cnmnlelion of Present Finanrinn.

1st & Ref (now 1st) Mtse. .5s, due 1911 (closed) a.S4.fiOO,non

Collateral Trust 6 H % no'es. due 1.9^3 (closed). ... iAnr^n^2
1st & Unified Mtge. bonds 6%. series "A C^hts issue) 5.000 0^0

IC^year 6% gold no'es. due 1927 (to be closed at .S3,000.000).-- ?.K.4.ono

7% Cumulative Preferred stock 3.017.000
Common s' o'-k ,-.--^ 3.231 ,500

a $1,724,000 additional deposited as security for Coll. Trust notes.

Earnings, Yrars Ended Dec. 31.

1913. 191.5. 1917. 1920. 19''!.

Gross $1,085. fi47 $1.1^3 834 S1.40>.8«9 S2,224.Q09 S2,547.Kvi
Net earnings X.- 488.764 57 '3 15 f33 "31 818 .•<'>4 8r.I,lS3

Interest charges. 2.59.149 280.581 3!5.318 3^1,378 420.378
X Net after operating expen.ses, main*en.nn"e and taxes.

The annuni interest charges on .So.000.000 1st & Unified Mtge. bonds
amount to $300,000. which during the period of construction will be included
In coas'ruction cost.

1st c% Unified Mortnaae.—Authorized. -SI 00.000.000. Mortgage will

permit the i.s.sue of addi ional bonds in series, of such dates, maturities,
interest rates and redemption provisions as may be de'ermined by the
directors. No bonds of a maturi'y prior to that of the Series "A" bonds
may be issued while any bonds of Series "A " are outstanding.

Sinkino Fwd.—Mortgage will provide for an annual sinking fund
commencing March 1 1928. in an amount equil to 2% of the total out-
gtandins bonds, in'iuding the underljing bonds.

Purpose.—Will nrovide funds to be u.sed in the installation of the 20,000
k. w. hydro-electric plant. &c.

—

\ . 114, p. 8S.

Western Union Telegraph Co.— Suit.—
-;, .• Louisville & Nashville KR. alx)ve.—V. 114, p. 418.

Westinghouse Air Brake Co.— D/". Decrenf^r^J— T^nr^K.

The companv has declared a quarterlv dividend of 2^^ on the outstanding
»29.1fi5.800 capital .stock, par .S50. From April 1917 to Jan. 1922 incl.

the company ha.s paid 3 '<! "r quarterly.
.An official statcnent savs: "While the regular dividend rate was main-

tained throughout the vear 1921. being paid in part from corporate surplus
graduall.v accumulated in past years, the board, in consideration of the
e.Tisting industrial and financial conditions, deemed it advisable to reduce
the current quarterly dividend to SI a .share."
The income account for the vear ended Dec. 31 last shows an ope-ating

profit of SI. 412. 490. co.mpired with SS..580.401 in 1920. Total surplus
on Dec. 31 was $12,931,103. contrasted with 516,140,580 on Dec. 31 1920.
— V. 112, p. 2627.

Weyman Bruton Co.—Name Changed—Direc'orx —
The slocKhold-rs on M irch 7 approved the chmge in mme to the "Uniled

dtatts Tobacco Co." The s'O'kholderh al.so authorized a chinge in 'he
frcis'ing Common s'o'k. p.ir $100. in'o Common so-'k without par v-lue
on the ba.sis of 4 shares of the latter to one of the fo'me-.

H. L. Brown. J. W. Abbott. .1. D. Carhart. (?. G. Conn have been
elected addition -I I directors, incrca.sing the board to a total of 11 members.
—V. 114, p. 967.

White Motor Co.—Dividend—Oullook—Report.—
The dirif.tors at their meeting March 10 declared the regular dividend of

$1 rxT share < i%) . payable March 31 to holders of record March 21.
I'r'rkidcnl WalterC;. Whi'eslated that "thooutlook for this year's business

lit df-i-irlc<lly favorable. Orders have shown a mark<-<l increase since last
Octob«?r; inventorie« are reduced lo pracli'-ally normal, selling expenses
are ccimmensurate with current huslnoKs and the plant and manufacturing
organi/- •'•

•
-- in the best condition they have ever been.

"N'p' ling the lo-ises for 1921 . due to large inventory adjustments
and to r.il business depres-sion. the prr^sent siliiation affords sound
reaHOD lo UiUcve that the eamlngs for 1922 will exceed dividend reiiuire-
ments."

Income Arrounl for Yrar ending Dec. 31 1921.
Operating lo«»i, after dcluctlng manufacturing, selllnK, service

and ri'Imlnlsf nf Ive exjK'n.H/'s. $2.3}6.8'M
K' •-iirs to approx. market val. orreplacem't cost 2.04H.O 3
f-' her income, ice. (not) Cr. 214.(10')
Ir.u ,. .. .... : .k,.: .. ,i; on borrowed money 657.078

Vot lo^A for year S4,H.37 319
T: rt shown a profit .. r '

'

iirnluji Deo. 31 1921 of «2.6fil .fir, I

.

»f' into ac'oiint the n ' lie ye.ir 'as .above >. dividends paid
of !_ UK) (H%'. and after .- .:.4 back $1.0.'6.67l from conllngency
retu rve aii>J 1020 Federal lax remirvo accounta.—V. 113. p. 23i0.

White Oil Corp. —Arqtiisjlinn—Capital Inrrrm^e, Kt. —
The strKkhold'TH on ,Mar<h »i npjinive*] (lie purchase of the United

Cervtral Oil Corp. from the I'nlii-d tJa^ tt Klerirli- f'orp (.is outlined Iti

v. 114. p. 862). The nKH-kholdir-. am ti<>rl/»-d ;iti iniri.i-,,- In i(u- Capital
Ntnrk by the crentlon of an .iddl' lor .il i l.ms nf <. I .'()(i.(,(Ki s', Cuiind.
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Wi'lvs-OveTls'.Tid Co.

—

P^-tc^.s Cut.—
New prices of Willvs-Knight models (f.o.b. Detroit), which became ef-

fective March 6. are as follows: (a) Sedan. $2.09.5 (reduction S300): touring.

SI 375 (reduf-tion $150): coupe. $1,875 (reduction $320); roadster. $1,350
(reduction $125).—V. 114. p. 967, 862.

AVil<!nn *; Cn.. Inc.—Comp''"'} ityifh Co')sent D^f^ee.—
The Supreme Court of the District of Columbia has granted Thomas 'W.

Wilson an extension of one year within which to dispose of his individual

holdings of stocks in stock yards, the possession of which U a violation of

the packers' consent decree.
Full compliance with the consent decree entered against five large Chicago

packing companies was reported to the court bv the company. The report,

which received the court's approval, asserted that the company and its

subsidiaries have completely divested them.selvos of all properties, not
directly and immediately connected with the meat packing business.

—V. 114, p. 418. 967.

(F. W.) Woolworth Co.— ^ehrunrv S^tes.—
iq>o

—

peb.—1921. Incrcase\ 1922.—2 Mos.—1921. Increase.

$10.09.5.285 59.142,983 $952,302 1$19,612,656 $17,475,057 $2,137,598
—V. 114, p. 638, 623.

Wc-thington Pump ^ Machinery Corp.—Earninqs.—
Calendar Yrars— 1921. 1920. 1919. 1^18.

Rillinrs lo customers.. .$17.33.-^ 854 .$27,924,745 $32,074,592 $43,443,486
Gross income $1,908 977 $2,355,858 $5,284,105 $7,630,686
Interest, adjusfts, &c.. 68,028 24,935 27.041 492,912
Adiiisfment of inventor's 1.999.5"9
Federal taxes 30.000 300.000 2,000.000 4,000,000
Dividends on

—

Class "-\-pref. (7<5i). 391.498 391.498 391.498 391,498
Cl3ss"B" pref. (6%). 619.300 619,300 619.300 619,300
Commonstock (5%)6J9,607 (6)747,129

Com. div. decl. inadv-- 259.843
To reserve 1,500,000 1.267,364

$746,266 $859,611
$4.,'^,52.738 83.606.472
82.269.132: inventories,
$2,516,865.—V. 113, p.

111. P HI, J. Pi

Balance def.$2. 108.878 $272,996
Tot. p. &1.SIU-. Pec. 31- $2.516,8.55 $4,625,734
The balance sheet as of Dec. 31 shows c?sh.

S8.648.464: accounts payable, $282,007; surplus.
1163.

Yale & Towne Mfg. Co.—Report.—
For the year ended Dec. 31 1921 the coirpany reports net profits after

charges, depreciation ard Fedcrsl taxes, of $1 2r9.214, rcr pared with
$2,324,470 in 1920. Dividet ds paid «CC9.7,C3 c<nF-rfd wi'b S1.124 290
in 1920. and a surrlus of .§269, .561. IVofU ard Uss surplus Dec. 31 1921
amounted to $11 .780.131 .—V. 113. p. 2627.

CURRENT NOTICES.
—Rutter & Co., Now York, hive prepared a comprehensive review o

the present and future position of the Chicago Milwaukee & St. Paul, in

which is emphasized the importan"e of the vast extension program recently

undertaken, and the resultant radical chan^^ in the physicjil structure of

the property and in the character and distribufion of traffic. A schedule
is presented of all uudorlyin? bonds, general lie i bonds, convertible bonds
and equipment obligations, with due da es. interest d.ites and annual in-

terest charges. Considerable sp:ice is d "V.Jted lo a discussion of revenues
and interest charges, traffic statistics and operating problems, and the out-
look for the future.

—Grah im Roberts and Andrew W. Pirter have formed a co-partnership
under the name of Graham Roberts & Co.. with oTices in the Franklin
Banc Bldg., Phil.;delphi,i, to de.il in high-grade invesment bonds. Mr.
Roberts was associated for many years in the bond department of West &
Co. and more recently in charge of the Pennsylvani i luisinoss of Blair & Co.,
Inc., of N. V. Mr. Porter was for minv years in the bond department
of Montgomery & Co., and until recently was in charge of retail s;iles for
Blair & Co., Inc., in the Philadelphia territory.

—The Canadian Bond Corporation of New York, affilia(<»d with Munici-
pal Bankers Corporation, Ltd.. Toronto, Ont., announces the opening of
permanent offices at 100 Broadway, N. Y. City, under the management of
Charles Newton Schenck .Ir. They will wholesale purchasi>s and sales in

Government and municipal bonds of the Dominion of Canada and lt«

Provinces and other bonds of equal safely.

—Charles H. Carruthers and Herbert A. Mansfield, formerly of Car-
ruthers. Pell & Co., have formed the parmorship of Carrulhexs & Mansfield
to conduct a general investment business, specializing in bank, trust and
insurance company stocks. The offices of the company are with Gillespie.

Meeds & Co. at 120 Broadway, New York.

—Geo. W. Baker, President of George W. Baker Shoe Oo. of Brooklyn
and a director of the First National U.ink of Brooklyn, as well as the Poo-
pie's National Bank, and trustee of the Suinnor Savings B.ink of Brook-
lyn, has been elected a director of the Union National Corporation at a
meeting of the board of directors.

— Irving B. Ix'O. an Insurance broker. 110 William Slrtntt. New York,
is distributing a circular showing what Insurance premiums and payments
are and are not free from inconu> tax and llkowLse what premiums and
los.ses are properly deductilili> item.s.

—Arthur E McCable. formerly with Salomon Brothers Sc Uyt/ler, and
J. Frederick Fradley. formerly with the Bankers Trust ('o . have formed
a parlniTshlp under the iiamu of McCablo & Fradley, to dcjtl In Invivstmont
ocurilicii at 120 Broadway
—Garrison & Co.. inenilKirN Philadelphia and New York Htock Rxc.hnnRc«,

with offlci-!, ill thi> WIdener Bldg., Phil id(4plila. announce that Janiivs K.
Wall has become nssoii.iled with them in ch .rge of their depart nieiu deal-
ing In uiill.Hted HectirltieH.

--.\I <'. Alverson. for the pnul five years with llalKoy. Stuart it Oo.

,

Inc . and In charge of their KaHleni correspondence salivt uliicti I91S, will
on March 15 hecoine :ifv.soclated with the bond .salen orKaiiixation of llond A
(iomlwin. 65 Broadway
— II M. Ilyllesby .V <"o. h.ivn prep.iriMl :i new circular diwcribing the

growth of till' .st.ind.ird (i in & ICIeiirIc Co. by iiii' ms of .i niiinber of ch.irlN
di'pli ling the .'iclv.ince of tliU public ullllly Invesliiient niiiipany over the
pant ell' veil yeurK.

-J II Braid, fonni-rly of .1 . II Itnild .V Co., and K W. Vogell .Jr.. for-

merly Willi A . II. I.4<;i<ii tV Co., have formed a co-piirlnerNlilp iiiuler the nainii
of llr.ild A Vogell, lo Irnniuicl a gi'iiiTuI llMesI iiieiil liiiHllinNM at .'iD llroiid-

way. .New York.

Waller H. Wlggln. formerly niiiniiger of thu Alliiiny »ud Nyrikcivu)
offlri'ii of llemplilll, .Niiyen X Co . Iliin become niwiHialoil with Howell,
Miie.\rthur& ICIliiile of Allniny . PlalUburgh ami Tr ly. N. V.

Hiiiiiyli'r .1. llergfri hiix been ndinllted lo p triimmhlp In llie firm ofW IC llulloii it Co inemlinri) N. V. MIoi'U ICxch.tiue, wllh offices at
III) ilroiidwiiy, N . Y. City, and (in>iniiiill, O.

Kiiinxiiy. Palon * Co . Ml W.ill Ml.. New York City, announce Ihikl
It (i .Miiiiroe. fiiriiii'riv Idenilfled with ( 'h,iu<r & Kilny, In now eonneciiil
ttllh iIk'Iii In iheir lrii<lliiu ili'p'iri meiil .

11. J, Viin lligi'ii A <'o.. 4(1 Cixl.ir HI,, New Yorli. iiiMioiini-e thai
Kdwnril I. Illnck Ix now nawM'lnl«<l wrUli IIiIn firm. Mr. Ill.ii-k witn fiirmerly
Willi llornblfiwer \ Wiwkn

chnrle* ( 'onrud liitN lieromn niw4M:lal<<U wllh Uin huod duttarttimnl iif
I'lilal) llrolhiTu A < '<

,
liill<i'li<lphln
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%tfioxU and ^ocnmtnts.

CALIFORNIA OREGON POWER COMPANY

ANNUAL REPORT—FOR THE YEAR 1921.

To the Stockholders:

Gentlemen:—The following annual report is a brief review

of the activities of the Company for the year 1921.

EARNINGS AND EXPENSES.

A comparative statement of the annual gross and net

earnings and operating and maintenance expenses of the

Company from 1912 through 1921 is set forth in the following

table and graphic chart:

Gross
Year— Revenue.

1912 --- $307,040 29
1913 347,261 70
1914 385,331 23
19151: 398,349 83
1916 426,106 64
1917 487,916 44
1918 502,269 05
1919 726,079 30
1920 948,277 07
1921 1,001,272 07

Operating
Maintenance

Expense.
$137,663 49
143.746 67
163,209 21
171,458 26
213,679 91
226, .509 67
245,150 37
295,743 74
398,041 48
449,082 18

*Net
Earnings.
$169,376 80
203,515 03
222,122 02
226,891 57
212.426 73
261.406 77
257.118 68
430,335 56
550,235 59
552,189 89

Kilowatt
Hours

Generated.
21,492,374
26,485.359
33.245.366
38,133,884
41.936,855
47.755.628
46.216,299
108.238.745
142,404,975
129,368,808

* Without deducting interest or depreciation.

(.HART SHOWING &ROSS REVENUE, OPERATING AND
MAINTEn/ANCE EXPENSE, AND NET EARNir^GS.
THE CALIFORNIA OREGON POUVER COMPANY
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The following statement shows the gross revenue for the

years 1920 and 1921 segregated into the principal classes

of business served:
1920.

Ti„y,t - $306.240 12

Power 1;::.:-- 352,771 40

watCTi::::::::"!!!" 47,005 95

Miscellaneous 9,557 30

Pacific Gas & Electric Company-Interconnection
Contract 232.702 3U

Total Earnings $948,277 07 $1,001,272 07

GENERATING PLANTS.

The Company utilized each of the following power generat-

ing stations to nearly its full capacity through the tweh e

months of 1921

1921.
$364,536 07
365.066 .55

53. .570 36
8.104 06

209.995 03

1 Copco -11,500 KUowatts or 15,430 Electrical Horsepower

. Prospect 4,700
" " 6,300

;;

Fall Creek.-- 1,900
" 2,550

Gold Kay 1,500
' " 2,010

Ivlamath Falls 600
" 800

Shasta Uivor. 360
•

' 480
Headlight 320 " 430

States Government tlirough the Reclamation Service of the

Department of the Interior and is a part of the Government's

plan for the fuU development of the Klamath Irrigation

project and the full utilization of the Klamath Watershed.

From the Company's point of view, the dam may be used to

create a steady flow down the Klamath River and thus

prevent the waste which hitherto has always occurred during

the high-water season.

CHART SHOm/ING fALUE OFPHYSlCAL. PROPERTIES,

OP
THE CALIFORNIA OREGON POnER COMPANY

Total 20,880 " "28,000

This total capacity will be increased to 34,380 kilowatts

or 46,000 electrical horsepower by the installation of the

second 12,500 kilowatt unit in the Copco Power House and

by adding sixteen feet to the height of the Copco dam.

The work of installing this unit was started in December

1921, and will be completed not later than November 1922.

It should be especially noted that the Company does not

rely upon steam auxiliary generating stations. It is probable

that we will never be forced to resort to their use.

CAPITAL EXPENDITURES FOR 1921.

During 1921 the sum of $714,697 21 was spent for capital

betterments and imi)rovements to the property.

During this year, the Link River Dam at the outlet of

Upper Klamath Lake was completed. This dam was

constructed in accordance with our contract with the United
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The diking of the Indian Lands on Klamath Lake required

an expenditure of roughly .'$100,000 during 1921.

One of the principal extensions built for the purpose of

serving a new consumer consists of a high-tension line ten

miles in length from Klamath Falls to the Algoma Lumber

Company, whose plant is located on the shores of the Upper

Klamath Lake, north of lOamath Falls.

Several other extensions of importance were made in the

Klamath territory, of which the extension to :Malin in the

fertile Tule Lake area is worthy of mention.

A new substation was constructed at the Shaw-Bertram

Lumber Company plant near Klamath Falls at a considerable

expense.

New street lighting systems were installed in five of the

towns served by the Company in Northern California. .

In order to perfect the ser%ice over some of our principal

transmission lines, a large number of old type insulators

were replaced by modern equipment.
Approximately $60,000 worth of new transformers were

purchased during the year.

Miscellaneous extensions to new consumers during 19/1

required the expenditure of roughly $52,000.

During the year the Company's office building m Medford

Oregon, was remodeled for use of the Home Office staff and

tlie Companv at this time added materially to its real estate

holdings in "Medford so as to pro\ide building space for

the future.
ENGINEERING.

The Engineering Department of the operating organization

accompUshed a great deal of valuable work during 1921 in

addition to the routine operating engineering.

The complete plans and specifications for t^l^ Link Ki\er

Dam were filed' with the officials of the Umted States

Reclamation Service and approved by them early in iJ^J--

The designs of the dam and the necessary iron gates,

wooden flash boards and the flash board operating mechanism

were worked out in minute detail. The resulting absence

of construction troubles and faultless operation of the gates

and flash boards after their installation illustrated the value

of this engineering prei)aration. . .

A great deal of engineering work was rt-quiredm connec-

tion with our whole Klamath Project and much has been

done bv the use of engineering methods to solve this com-

^^^n tt^swrstudy has been made of the Klamath Falls

^
The Duismuir Water System has also been the subject

of an extensive inA>estigation

.

•,„f:^„ „f th^
In connection with the financial reorganization of tne

Company and the issuance of new bonds, it was necessary
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to re-check the location and description of all the properties

belonging to the Companj'. A large portion of this work
devolved upon the Engineering Department.
A complete general design has been made of several

prospective power developments, the most important being

two additional j)lants upon the Upper Klamath River.
Construction drawings with full letails have been prepared

for use during the installation cf the second unit of the Copco
Po<ver House and the raising of the Copco dam.

Office studies have been made in connection with the

fihng before the Federal Power Commission wherein we
asked permission to develop power at the Grant Power Site,

which is located on the Klamath River about fifteen miles

southwest of I-Lamath Falls.

A very complete Reconnaissance Survey and a full report

was made covering the route of the proposed 110,000-volt
transmission line bet^reen Prospect and Springfield, Oregon,
a distance of 115 miles. A careful estimate of the probable
cost of this line has also been made.
AU of the basic field engineering and a complete tentative

design for the future Prospect development was completed
during 1921.

MOUNTAIN STATES POWER COMPANY INTER-
CONNECTION CONTRACT.

On December 29 1921 an interconnection contract was
entered into with the Montain States Power Company,
which is controlled and managed by H. M. Byllesby &
Company, Chicago, lUinois, under which the Mountain
States Power Company agrees to purchase practically all

of the power needed to serve its customers throughout a
period of thirty years.
The Mountain States Power Company operates in the

Upper Willamette Vallej- in Oregon ^dth headquarters at

Albany and serves a prosperous and growing territory.

In order to supply this power The California Oregon
Power Company will construct a high-tension line one
hundred and fifteen miles long from the Prospect Plant in

Oregon to Springfield, Oregon. This line ^"ill be operated
at 60,000 volts and will be so constructed that its potential
can later be increased to 110,000 volts. It will have an
ultimate capacity of 2.5,000 horse power.

This arrangement is the result of the policy of conservative
expansion which has governed the operations of the Company
during the past years.
Upon the completion of this line our transmission net-

work \nll extend a distance of about three hundred miles
north and south from Springfield, Oregon, to Delta,
California.

PUBLICITY.
It is the policy of the Company to give reasonable publicity

to all of its affairs. This has been accomplished in three
ways: first, through keeping the newspapers advised as to
our activities—which results in news items of interest;

second, through the use of a reasonable amount of paivl

advertising space in the newspapers; and third, through th(>

publication of our monthly bulletin "The Volt." In "The
Volt" we have attempted to set forth the various acti\nties

of our friends and customers so as to stimulate the growth of
the business in our territory and thus benefit all concerned.
A new symbol has been adopted which is used in connection

with all of our newspaper publicity work. The following
quotation accompanied the first publication of the symbol:
"To progress is the natural and mutual ambition of The

Caiifornia C)regon I'ower Comi»any and the communities it

serves in its Klamath, Rogue River and Siskiyou divisions.
"Records of these communifies for the current decade are

rising 'harts of jjrogress—well cotmselled exploitation of a
worifl of natural resource—progress by co-operation.
"And that they have chow-n as an important factor to

their progress one of the most fundamental of natural
resources—hydro-<lf'ctric j)ower—is evidenced by an in'-nasf
in number of consunxTs since- 1012 of sixty-thn-e per cent

.

"Anxious to rcndt-r its patrons the maximum benefit of
ele<-tric i)ower, and encouraged by a rapid expiinsion of the
affriciiMural, timher and kindred induHlrics, Tlie Caiifoniia
Oregon Power Company has augmented its service facilities

to meet the new conditions.
"The Company is to-day supplying 2fX)% more horsepower

to these CO" ies than if (]i<\ in 191'^.

"An in p there is j)ower —power is projfress."

FINANCIAL.
During the year 1921 the reorganization of the finunciai

..-!t-up of the old ("orripany (Califoniia-Oregon I'(»wer Com-
pany), referred to in the hist Annual Keport, was eomiiieted.
All the pro[>ertieM and anHets of the r>l(l CoMi[)aiiy wi-re
frari-Mrn*! t,» the new Conipan^v ^F'lie California ()reg(<ri

Power Companyj and the HeeurUieH of the new Com|mny
were duly issued as [>roposi(|.

Two milli'm dollars of t he new wven and one-half i)er cent

.

S«'rie« ".\" \utiulH, dated Kel.niary 1 1921, due Kel.ruary 1

HMI, were Hold, and the nroceeds of thew boiirls were uwd
to repay floatinjr dehf ann ff)r eai)i»al expen»lil ures. Ahoiit
one inillion dollars of thene fundn were availaMe f«>r capital
ex|Kn<litiires, ineluding the I.jnk [{iver Dam and the coni-
pletion of the Copeo Plant. This latter work is now in
pfogn KM and t he money to cover the coHt thereof in in hand.

Till' ('nderlying honds oulNtunding were rednecd to one
millio 1 'olloTH.

w

Last month the Company sold an issue of one million
dollars of six per cent Series "B" bonds, dated January 1

1922, due January 1 1942. The proceeds of these bonds
will be used for the construction of the new line to inter-
connect with the Mountain States Power Company, which
is referred to elsewhere in this report. This last issue of
bonds sold very readily and there was a strong demand
therefor.

The issue of Series "A" seven and one-half per cent bonds
is selling at a substantial premium above the issue price.
The financial reputation of the Company is now excellent

and the Company should be able to undertake further
financing when needed on favorable terms.

Dividends have been paid upon the Preferred Stock of the
Company since its issuance and it is confidently expected
that these dividends can be regularly continued.

BUSINESS CONDITIONS.
The year 1921 opened mth a severe depression in the

general business conditions in the territory served by the
Company. However, as the year progressed conditions
improved, and taken as a whole the gross revenue earned
by the Company showed a satisfactory increase amounting
to $52,995 more than the revenue for 1920.

This increase was due entirely to the growth of business
in the local territory. The sale of power to the Pacific Gas
and Electric Company produced a revenue of S22,707 less

than last year.
Business conditions in the ten'itory at this time are good

and the year 1922 should prove to be quite satisfactory from
a revenue point of view.

CONDENSED BALANCE SHEET DECEMBER 31 1921.

ASSETS.
Capital Assets:

Plant (Lncluding Work in Progress) $9,549,215I09'
Current Assets:
Cash and Deposits §717,961 72
Notes, Bonds and Accounts Receivable 240,486 00
Material and Supplies 149,738 15

1.108.185 87
Other Assets:
Due from Other Companies 251,105 76
Land Scrip 1,460 00
Advanced Expenses and Suspense Items.. 45.587 34
Unamortized Bond Discount 95,416 67

393,569 77

$11,050 970 73

LIABILITIES.
Capital Stock:
Common Stock (issued) $4,441,100 00
Preferred Stock (issued) 2,220.000 00

$6,661,100 00
Funded Debt:

*First and Refunding 7H % Bonds Due 1941 2,000.000 00
Underlying Bonds 961.000 00

2 ,96 1 ,000 00
Current Liabilities:

Vouchers and Accounts Payable 165,604 19
Consumers' Deposits, Advances and Service

Billed in Advance 70.022 58
235.626 7T

Accrued Expenses:
Bond Interest (Including Underlying) 64,166 75
Other Accrued Expenses and Deferred
Revenues 56.995 60

121.162 35
Reserves:

Reserve for Accrued Depreciation. 925,768 53
Other Reserves 20,796 48

946.566 01
Surplus:

»*Gain for Year. 203,216 60
Less Dividends Paid on Preferred Stock.. 77.700 00

125.516 60

$11,050,970 73

* $1,000,000 additional bonds may be Issued vmdcr the provisions of the
Deed of Trust to retire a like amount of the f.are value of underlying bonds
now outstanding against the property of the Company (and S39,000 recently
retired)

.

*• Federal Tax on Income for 1921 Is being provided for In 1922 by month-
ly transfers to Special Deposit .Vccount together with sufficient amounts,
to cover all Interest, sinking funds, other taxes, etc., as they accrue.

W(! have auditt^d the ju-counts and hereby certify that the
accompanying Balance Sheet of Th(> California Oregon Power
Companv, exhihiting Assets of $11,0."')(),97() 7;}, Lial)iii(ioa

of Sl,:{0;j,;i.54 V.i and Capital Accounts of .'?9,717,()l() lit), is

correctly drawn to reflect tiie financial status of tlie Co!ni)any
as at December ."{I 1921.

LOGAN, SAGE & LOGAN,
Public Accountants, San Frauci.sco, California.

GENERAL.
In December 1921 tli(> General Office of the Compjmy was

moved from .San Francisco to Mrdt'ord, Oregon, and is now
e.stahlished in the liuiiding owned hy tlie Company at that
point. It is felt tliat litis move will rcsidt in keei)ing tlie

opi-rating executives of the ( 'onii>;tnj' in closer totnh with
the field prohlems and will enable them to b(>tter serve I ho
intiTests of the Company and (»ur consumers.
The organization continues to be doiniiuiled by a spirit

of co-operation and iiiis< Ifish effDrt which forms the basiK
for the HiiccesHfid solution of the many iirolilems which are
inherent in the operation of an cnteritri'e such as <»iirs.

Voiir Moard has been in close and ditaili'd contact wit ii t he
ojierutions of the Company and has giveii its full support to

the nctivilien of the operating organization. We feel that

this Hup(>orl liaN l>e<-n more than justified by the rcHiiltM

which have been acr-oinplishcd <!uring the |)aHl year.

For the Moard of Directors.

•lOSKI'll I). GUANT, Chainiut,. ..< il-r I'nnrd.

February 2.S, 1922.
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GEORGIA RAILWAY AND POWER COMPANY

ANNUAL REPORT FOF THE YEAR 1921.

Atlanta, Georgia, January 31, 1922.

To the Stockholders:

Statements are hereto attached showing the earnings,

expenses and disbursements for the year 1921, with com-

parative figures for the year 1920 of the Georgia Railway

and I'ower Company, including the Atlanta Gas Light Com-

pany and other leased properties, together with a state-

ment of the assets and liabilities of the Georgia Railway

and Power Company as of December 31, 1921.

Statements arc also attached showing charges to construc-

tion for the year 1021 for additions to the property of the

Georgia Railway and Power Company other than construc-

tion of additional water power developments, which are

separately referred to. Statements are also attached show-

ing charges to construction for the .voar 1921 for additions

to the property of the Georgia Railway and Electric Com-

pany and the Atlanta Gas Light Company.

After paynient of operating expenses, taxes, rentals and

interest, the balance of the year's operations amounted to

$2,226,464 40, and after the payment of sinking funds, to

$l,978.i;n 54.

The rentals due the Georgia Railway and Electric Com-

pany and its security holders under the lease were duly and

promptly paid. These rentals, consisting of taxes, interest,

dividends and sinking funds accrued during the year, ag-

gregated $2,341,608 45.

The rentals due under the lease of the property of the

Atlanta Gas Light Company were also duly and promptly

paid. These rentals, consisting of taxes, interest and sink-

ing funds accrued during the year 1921, amounted to $248,-

780 33.

As part payment, in accordance with the terms of the

lease, on account of expenditures made for additions and

betterments to the property of the Georgia Railway and

Electric Company during the years 1920 and 1921, and not

theretofore paid, $431,000 par value of the Refunding and

Improvement Mortgage Bonds of the Georgia Itnilway and

Electric Company were issued. Fifty-six thousand dollars

of these bonds were used in providing for the 1921 sinking

fund requirements of the Refunding and Improvement

Mortgage of the Georgia Railway and Electric Company,
and the balance of $375,000 were placed in the treasury,

making $800,000 par value of (ieorgia Railway and Electric

Company bonds in the treasury on December 31, 1021.

During the .year 1!)21, pursuant to an order of the Rail-

road Commission of Georgia, the Atlanta Gas Light Com-
pany issued, under its Refunding and Improvement Mort-

gage dated October 1, 11)20, $650,000 par value Refunding
and Improvement Mortgage G% Sinking Fund Gold Bonds.
These bonds were issued to reimburse the treasury for

capital expenditures for new and additional property ac-

quired prior to October 1, 1920. Twenty thousand dollars

par value of these bonds were used in providing for the

1921 sinking fund requirements of the Refunding and Im-
provement Mortgage of the Atlanta Gas Light Company,
leaving $630,000 par value of Ixmds in the treasury.

Pursuant to vote of the stockholders of the (ieorgia Rail-

way and Power Company at the special meeting held on
November 18th, and an order of the Railroad Commission
of Georgia dated November 21, 1921, the Company issued

$4,000,060 20-year 7% General Mortgage (Jold Bonds, dated
November 1, 1921, secured by a g(>neral mortgage on its

property, subject to tlie First and Refunding Mortgage
dated April 1, 1914, and tiie Mortgage of the Atlanta Water
and Electric Power Company, and also secured by a de-

po.sit with the Trustee of $4,000,000 par value First and
Refunding Mortgage Bonds, wliich latter, owing to the low
interest rate, were unsalable under current market condi-

tions at a price the Company could afford to accept. Ina.s-

much as bonds can only be issued under this mortga.ge to

the extent that First and Refunding Mortgage Bonds of
the Company are deposited thereunder as collateral, the
creation of this new generjil mortgage and the issuance of
bonds thereunder did not increase the net bonded debt of
the Company.
This issue of $4,000,000 20-year 7% General Mortgage

Bonds were sold and the proceeds used in paving off in

full the $2,500,000 21/2-year Collateral Gold Notes of the
Company maturing August 1, 1922, and ,in reducing the
floating indebtedness of the Company.

In accordanc*e with the sinking fund provisions of the
resiiective mortgages, $25,()0(t par value of the First Mort-
gage Bonds of the Atlanta Consolidated Street Railway
Oompany, ^50,000 par value of the First Consolidated Mort-

gage Bonds of the Georgia Railway and Electric Company
and .$56,000 par value of the Refunding and Improvement
Mortgage Bonds of the Georgia Railway and Electric Com-
pany were redeemed and canceled. The sum of $7,590 was
paid into the sinking fund under the First Mortgage of the
.\rhinta Gas Light Company and the sum of $20,4.52 was
[)aid into the sinking fund under the Refunding and Im-
provement Mortgage of the Atlanta Gas Light Company.
The sum of $5,000 was paid into the sinking fund under the
mortgage of the Atlanta Northern Railway Company; the
sum of $10 000 was paid into the sinking fund under the
mortgage of the Atlanta Water and Electric Power Com-
pany, and tlie sum of $75 000 was paid into the sinking fund
under the First and Refunding Mortgage of the Georgia
Railway and Power Company, the total of these sinking
fund requirements being .$249,042.

RAILWAY.
On December 31, 1921. the total mileage of railroad tracks

(on a single-tiack basis) owned or leased and controlled
and operated by this Company, including the mileage in
Gainesville, Ga., was 247.30.3.

During the year 1921 the Company acquired and placed
in operation fifteen city-type electric railway double-end
prepayment passenger cars, eight suburban type electric
railway double-end pre-payment cars and four electric
railway double-end interurban passenger cars, or a total of
twenty-seven new cars.

The Company transported during the year 1921 93.557.-
131 passengers, as against 97.337.760 passengers in 1920.

POWER.
The follov.ing figures give the total output of electrical

energy by the Company in kilowatt hours for each of the
past nine years, and show the growth of the electiical busi-
ness:

Kiloicatt Hourr,
ion (TalUilah operated 3 monlhsO 100.4 , 2
1<J14 (Tallulah partially ope-atcd eitireyear) M.').692,4' 3
101,5 (Tallnlali partially operated e itire year) 170,076.,')' 6
101 'i (Tallulah fully ope.-ated entire year) 211,872,B38
1917 : 2.58 ,607 .882
lOl** -.- 238.489.012
1919 t 262.834.,541
1020 293,721.290
1921 282,084.977

Construction work on the Tugalo development was actively
•e.sumed on January 2nd of this year, and the Company
plans to carry this work forward to completion. It is ex-
pected that the first unit will be in operation on or about
July 1, 1923, and the entire installation by January 1. 1924.
This plant will have a generating capacity of 50.000 kilo-

watts (an increase of more tlian 50% in the water power
senerating capacity of the Company) and an estimated an-
nual output of 140,000,000 kilowatt hours. This develop-
ment, which is located on Tugalo River, approximately two
miles below the present Tallulah Falls generating station,
consists of the construction of a dam, reservoir, power
house and other necessary structures, and the installation
of hydro-electric machinery and electrical equipment and
appliances and the construction of a transmissh)n line 1%
miles in length to a connection with the present Tallulah
Falls transmission system.
Attached [pamphlet report] is a map of the water powers

of the Georgia Railway and Power Company on the Tallu-
lah and Tugalo Rivers, showing the relative loeations of
the Burton Reservoir, the iMathis Re-servoir and the Tallu-
lah Falls Generating Station, which are now in operation,
as well as the Tugalo development, in course of construc-
tion, and other powers as indicated, the development of
which has not yet been undertaken. The tabulated data
accompanying the map show the horse-i)ower capacity and
the estimated annual output in kilowatt hours of each of
the.se developments.
Attached also [pamphlet report] is a map of the territory

in which the electric department of the compan.v is now
operating, showing the location of its power stations, trans-
mission lines and inter-connecting lines, with full legend
and data explanatory thereof.

GAS.
The Atlanta Gas Light Company has approximately 288

miles of sas mains in the City of .Atlanta and vicinity. The
property of the (Jas Coini)any is leased to and operated by
(Jeorgia Railway and Pi)wer Company. During the year
1921 the gas output was 1,449.549,422 cubic feet. The num-
ber of gas customers serv(>d as of January 31, 1921, was
33,039, an increa.se of 479 for the year.

GENERAI>.
Atlanta's population inside corporate limits increased

from 89,872 in 1900 to 200,616 in 1920. The population of
Atlanta as of December 31. 1921, is estimated at 205.300.

Atlanta's real population inside and outside the coi-por-

ate limits, which is the population served by the street
railway sj'stem, is probably 250,(X)0. In addition to the City

i
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of Atlanta, the Company snpplios ^O otlior nuinkipalities

in CJoorgia with olortrical encixv for lightiujj; and for the

operation of citj- pnnipinf; stations. The entire population

of the territory served hy the Company is in excess of

730,000. Uespectfully.
r. S. ARKWRICHT. President.

H. M. ATKINSON, Chairman.

GEORGIA RAILWAY AND POWER COMPANY,
BALANCE SHEET DECEMBER 31. 1921.

RESOURCES (Condensed).
Plant Account (including new construction)
Equipment under trust '.

Sinldiig Fund Bonds
Sinking Fund Trustee
Notes Receivable:
Atlanta Xorthern Railway Co $112. .500 00
Others 89.976 OS

$49,026
502,
447.
13,

Bond Discount
Suspense Accounts
Cash advances to leased companies for new construction, net

balance due:
Georgia Railway & Electric Co S974.239 8.t

Atlanta Gas Light Company 535,407 57

Prepaid Accounts
Treasury Bonds
Stocks and Bonds owned
Supplies on hand
Cash and Accounts Receivable

202
1.008

114,

1.509,
25,

352,
870,
687,
799.

994 99
803 22
000 00
498 75

476 08
947 29
438 72

647 42
721 10
000 00
038 38
658 51
577 02

Total Resoiu-ces S55..560.801 48

LIABILITIES (Condensed).
Capital Stock, 1st Preferred .$2,000,000 00
Capital Stock. 2d Preferred 10,000.000 00
Capital Stock, Common 15,000,000 00

$27,000,000 00
First and Refunding Mortgage Bonds .$16,519,000 00

Less Deposited as collateral for General
Mortgage Bonds 4.000.000 00

12.519,000 00
Underlying Bonds 1,400.000 00
General Mortgage Bonds 4,000.000 00
Equipment Trust Notes 316.000 00
Notes Payable (long term) 1,049.280 -16

Georgia Railway & Electric Company 465.678 82
X Atlanta Gas Light Company 116.654 61
Dividends .\ccrued. 1st Preferred (not declared) 610.000 00
Dividends Payable. 1st Preferred 30.000 00
Reserves for depreciation 3,637.876 :i4
Other Reserve Accounts 61.733 54
Accounts Payable (current) 625.530 20
Iflterest Payable 203,365 97
Taxes Payable 545.816 69
Accrued Rentals (leased companies) 136,872 00
Balance 2,966 ,4.59 93

Total Liabilities $55,560,801 48

* Net current assets turned over to Georgia Ry. & Power Co. by Georgia
Ry . & Electric Co. in accordance with terms of lease.and not to be paid back
until expiration of the lease, 999 years from January 1st, 1912.

X Net current assets turned over to Ge<jrgia Ry. & Power Co. by Georgia
Ry. tc Electric Co. and .\Itanta Gas Light Co. in accordance with ferms of
lea-scK, and not to be paid back until the expiration of the lea.se. 991 years
from January 1st. 1920.

GEORGIA RAILWAY & POWER COMPANY.
Conalruclion 1921.

Electric Lines .f312.078 08
Pl.i r inent 7.9SS 80
Tr ^ and Meters 20.6r3 26
Ml- _ _ jUS 2.63036

Lean:
S343.570 49

Track and Roadway $.38,944 95
Real Kotat<^ and Buildings and Fixtures 2,623 02

41,567 97
-$302,002 52

GEORGIA RAILWAY & ELEC^TRIC COMPANY'.
Construction 1 92 1

.

Huildings and Fixtures .$6.226 84
Track and Roadway 180.687 64
Electric Lines . . 298,613 37
Cars 48.486 81
sto'.im .Tnrt Electric Plant Equipment 9,592 37
Transformers and Meters 73.39122
G,is 7,787 90
Miscellaneous 34,747 78

$659,533 93
Less: Real Estate 2.991 45

S656.542 48

.\TLANT-\ G.A.S LIGHT COMPANY.
~

Construction 1921.
Plant Equipment $167,236 71
Buildings and Fixtures 18,506 15
Gas Mains and Services 131.9 '1 50
Meters 33 .229 45

S350.943 81
Less: Miscellaneous Equipment 9,492 90

$341.450 91

GEORGIA RAILWAY & POWER COMPANY AND LEASED AND
SUBSIDIARY COMPANIES.

1920 192! —
$ s $ s

Operafg Revenues 13.051 .996 75 14.080.903 74
Opeiafg Expenses 8.322.494 85 8.476.795 67

Net Oper. Rev.. 4.729.50190 5.604.108 07
Less Taxes 776,633 53 916,764 84

3,952.868 37 4,68". .343 23
OtherlECome 164,290 21 350.92115

Gross Income... 4.117,158 58 5,038.264 38
Bond Interest and

Rental of Lea.sed
andSubsid. Cos. 1,652.71174 1.679.227 71

2,464,446 84 3,3.59,036 67
Interest on Notes

of Leased and
Subsid. Cos 23.040 88 158.126 57

Extinijuishment of
Discount on Se-
curities of Lea.sed
and Subsid. Cos. 8.912 17 9,286 84

31,953 05 167,413 41

2,432.493 79 3.191.623 26
Bond Interest Geor-

gia Railway &
Power Company 607,919 44 655.016 67

1.824.574 35 2, .536.606 59
Interest on Notes
Georgia Railway
& Power Co 223.222 75 221,239 89

Extinguishment of
Discount on Se-
curities Georgia
Ry.& Power Co. 83.592 30 306.815 05 88,902 30 310.142 19

1.517.759 30 2.226.464 40
Sinkinp Fund Contributions under

Morlgagrs of Leased and Sut)-
siiiinry Coinpinies—

Geor;?ia Rv. & Elec-
tric Co. 117 .971 55 12 1 .769 20

Atlanta Gas Lt. Co. 7. .590 00 36. .563 66
Allania Water i

Elec. Power Co. 10.000 00 10.000 00
.\(lanta Northern

Railway C;o 5,000 00 5.000 00

140,564 55 173.332 86

1.377.194 75 2,053.13154
Sinking Fund Contribution under
Georgia liy. & I'owerCo. First
and Refunding Mortgage 75.000 00 75.000 00

Balance 1.302.104 75 1.978,13154

COLUMBIA GAS & ELECTRIC CO.
AND ITS SUBSIDIARY COMPANIES

ANNUAL REPORT. lOUl.

7'o tlir Slrxjlcholdtrii of i'ulumbia <ian ik Electric Co.:
Vour I>ire<'tor.s an- itlta'^'d Jo pre.i^-nt herewith Hie

nuai UejKjrt eoveriii:: the operations of yoni- (iuMpaiiy
the year ll*::i.

K\R\IXf;S.

An-
for

Oro

Pri

F minif. SI 7 1 2 H.3

GroMH Ineoiiif iiirlii(l<-M only the iHirtioti of earninifH of
tlie I'nlted Fuel (Juh Coiiiputiy actually received an divi-
dend*.

The in(-rea<M- of .<(ll.<Hi4» in fixnl char^'cM during flu- year
eoviTM chiefly cIuiikch f.ir iicw jtroix-rty added, which will
produce IricrcfiHi-d i'nruli>u» in I'.rj^ and thereafliT.

ftinl. ;- t(,(. y,.,ir -K'.l VK) of yoiir Conipatiy'M FlrHt Moil
Kit- I'.ondM \. led to cover conHinietlon e.\iHMidi
tUi>--< iiiiHlc. ,\m hii' II iNpcndlliireM wcri' paid out of ciiircnt
rnnU fnridn of the Company, tin- njild honils were not Hold.
I.nr were placed In Ihe Trciisnry of the Com|iaiiy In accord
niic«. with the < iiMidtn followed for wveral yearn pnMl. In
«<ldifion. ;fIos.(HKi of IxitidH were n«!eenu'd and caticeled
HiroiiKh the ojH-ratloiiM of tlie HlnkliiR I'lind.

In compliance with the Clnrjnnatl Ghn TrnnHporlntloM
<'«»mimny U-hm; j^171.'KM» Klrxf Morticnire I'.ondx of that «'om
pnny were redeeni<-d and canceled through Sinking I'nnd
pnymcntM uuide l.y your Conipnny. leaving f2,2lH,(H)0 nf

Transportation Company honds outstanding on l>(-c. .".1.

lirjl. of th<' oriirinal issue of .•<;.").( UK 1,(100.

There has hej-n set aside for <l<'iiieciation for (he year,
from .siirplii.M, the amount of .$.S-1H,01'0 -Ti.

Provision has heen made in the expenses charged for the
year for all Stat*' and Federal taxes.

(;.\S .\.\|) (JASOl.l.NK OL'TI'lT.

The ouljnit of natural hhh durinn the year represents u
decrea.se of 17% '/i over the ID'JO record. 'I'his result was
due largely to eurtailinent In sales of ^as for extensive In-

Uustriai use.

The (jasollne extraction plaiils of tin* Companies lujve
he<'n openitiiiK »'lth \ery iiiaii;ed Incica.ses in cflicieiiey.
rcHiiliink' in a laiuci- lolal ttulpul of ;:!isoline in lOl'l over
I!>1.'0. nolwithstandin;; the rediued soiiime of li'.c natural
uax wilen.

The detailed fitfiireH are shown In the paKe of opeiiitiiiK
»i<heduleH Included In this (pamphlet | report.

Tin: t;M().\ (;.\s ti Ki.iicruic cnMivwv.
.\ fourth utill of .'[O.lKKl K. W. caimclly has Im-cu inslallcd

In Hie new elei trhul power stallon, which now has an o|K?r-
atlni; capat-Ily of 1J(MK>0 K. W. The operating efficiency
of thiM n«)vv coinpleled slalion has fully confirmed the enjcl-
neciliiK estimates and Is not exceeded hy »iny power station
In thl.-* country or elHewliere. The iiiesent iwipaclly is siif-
ricieiii ifi Hiijiply tlie incna'^iiii; demands f<»r service, npie
s4-ntlnK a very suhslanilal IncieuHe in revenue without fur-
ther power-liouHi> liiveNtuK'nl.
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The installation of rotaries aggregating 16,500 kilowatts

by the Cincinnati Traction Company has now been com-

pleted, and full power service under the contract referred

to in the last annual report will be provided throughout the

year 1922. This source of additional revenue will be fully

realized in the future earnings, but is reflected only very

slightly in the earnings of 1921.

A new contract with the City of Cincinnati for electric

street lighting for a period of ten years is now in negotia-

tion, in view of the expiration of the present contract in

June, 1922. The plans prepared by the City contemplate a

large increase in the number of lighting units through an
extension of the boulevard lighting .system in the business

section of the city, which was installed some two years ago
and has proved most popular.

The company has continued a very aggressive campaign
throughout the year for increasing the number of electric

consumers, especially residential business, the returns from
which have been most gratifying. The net increase in the

number of electric consumers secured during 1921 was over

14,500, or 22%.
The revenue from natural gas sales during the year shows

a reduction of about 11% compared with the year 1920.

This reduction is accounted for through the substitution of

electricity for gas by the many thou.sands of new electric

consumers, which include some power customers formerly
using gas in considerable quantities for power purposes
and the practice of conservation of gas on the part of con-

sumers, promoted by publicity on the part of the company
to enable gas consumers to utilize natural gas more effi-

ciently.

The City Council of Cincinnati on Nov. 29, 1921, passed a
new gas rate ordinance, which was accepted by the Com-
pany, fixing the following rates for natural gas service, for
a period of three years, wliich rates became effective on
Jan. 1. 1922

:

From April to October, inclusive, 50c net per thousand
cu. ft.

From November to March, inclusive, 50c net per thou-
sand cu. ft. for the first 5.000 cu. ft. consumed monthly.

55c net per thousand cu. ft. for the second 5,000 cu. ft.

consumed monthly.
60c net per thousand cu. ft. for the third 5.000 cu. ft.

consumed monthly.
6oc net per thousand cu. ft. for all over 15,000 cu. ft.

consumed monthly.
Minimum monthly charge, 75c.

Similar litigation to that which followed the passage of
the last rate ordinance of the Company in 1916 has been
instituted and is now in course of adjudication. The con-
tentions of the Company have been sustained in the lower
courts.

The gas rate in effect for the five years ending Dec. 31.

1921, was 35c per one thousand cu. ft, subject to a monthly
minimum charge of 3.5c.

The aggregate of capital expenditures made during the
year 1921 was $4,712,44313. of which $3,510,10011 repre-
sented the cost of additional equipment in the electrical
power house and sub-stations. $400,070 54 of the above
capital expenditures were paid for out of earnings under
the terms of the lease and the balance of .$4,306.372 59 was
met by the issue of securities by the Cincinnati Gas & Elec-
tric Company.
The estimate of total capital expenditures for the vear

1922 is $1,208,265.
KENTUCKY PROPERTIES.

The operation of the Kentucky properties during the
year has resulted in somewhat increased net earnings in all

departments.
With the completion of the Dixie Terminal Building in

Cincinnati a great imi^rovement in the service of the "(Ji'oen

Line" cars has been effected. All of the cars of the Ken-
tucky lines are now running into the Dixie .Terminal Build-
ing, thereby giving our patrons protection against the ele-

ments in loading and unloading, as well as other distinct
conveniences. The Covington cars now enter the Dixie
Terminal direct from the Suspension Bridge aud avoid any
use of Cincinnati streets. Newport and other lines have
been re-routed to enter the Terminal with a minimum use
of Cincinnati streets. The result lias been a tremendous
relief in the street congestion in down-town Cincinnati.
The aggregate capital expenditures made during the year

1921 was $230,014 79. which cover extensions and additions.
$17,775 03 of these expenditures were paid out of earnings
under the terms of the Lease and the balance of $212,239 70
was met by the issue of securities of the underlying Com-
panies. It is estimated tliat the requirements for this pur-
pose for the year 1922 will be $338,000.

GENERAL.
Cash dividends have been i)aid to the stockholders dur-

ing the year at the rate of 1%% quarterly.
Your Directors feel tliat the outcome of the operations

for the year 1921 has been most satisfactory in view of
existing conditions. A distinct improvement in conditions
and earnings has been noticeable during and since the lat-

ter part of the year.
By Order of the Board of Directors.

A. B. LEACH, President.
Charleston, W. Va., March 1, 1922.

CONSOLIDATED INCOME STATEMENT, COLUMBIA GAS &
ELECTRIC COMPANY AND SUBSIDIARY COMPANIES.

YEAR ENDED DECEMBER 31st. 1921.
(With Comparative Figures for 1919 and 1920).

1921. 1920. 1919.
$ $ $

Income:
Gross Earnings 15,232,963 51 14,616,742 83 11.950,272 46
Operating Expenses and Taxes 8.101.072 08 7.382.609 48 6,246,222 74
Net Earnings. 7,131,89143 7,234,133 35 5,704.049 72
Other Income 2,651,259 76 2.673,976 71 2,309.665 40

Total Gross Income 9,783,151 19 9,908,110 06 8,013,715 12
Deductions:
Accrued Rentals to Cincinnati
Gas & Electric Co 3.119,439 14 2,755,748 62 2,454,946 65

Accrued Rentals to Cinti. Gas
Trans. Co. (including Sink-
ing Fund requirement of
«250.000)-- 689,113 98 685,772 91 693,792 36

Accrued Rentals to C, N. &
C. L. & T. Co.. 970.587 27 932,794 27 902,237 40

Total Deductions . - 4.779,140 39 4,374,315 80 4,050,976 41
Net Income 5.004.010 80 5.533,794 26 3.962.738 71

Fixed Charges. Columbis Gas &
Electric Co.:

Accrued Interest on 1st Mtge.
5% Gold Bonds of Col. G.
&E.CO 569,650 00 563,59167 574,513 61

Accrued Interest on 5% Gold
Debentures of Col. G. & E.
Co 130.825 00 130.825 00 130,825 00

Total Fixed Charges 700,475 00 694,416 67 705,338 61

Surplus Available for Deprecia-
tion. Dividends, etc 4,303.535 80 4,839,377 59 3,257,400 10

Dividends Paid 3,000,000 00 3,000.000 00 2,000,000 00

COLUMBIA GAS & ELECTRIC COMPANY, THE UNION GAS &
ELECTRIC COMPANY, CONSOLIDATED BALANCE SHEET,

DECEMBER 31st. 1921.

Property Account. Comprising Gas Fields. Plants. Fran-
chises, Leases, and Stock owned of United Fuel Gas Co.
(153,000 shares—51%). $65,714,667 42

Guarantee Funds Deposited with Trustees:
Cash $190,189 55
United Kingdom 514% Gold Notes. 97,906 25
StateofOhionon-taxablemunicipalsecurities. 1,673, 777 90
United States Liberty Bonds (and Other U.

S. Securities)... ..1,966,251 30
3,928.125 00

Other Seciu-ities Owned:
Cincinnati, Newport & Covington Lt. & Tr. Co. 414%

Preferred stock (850 shares) 85.000 00
Liberty Bonds.. 38.050 00

First Mortgage 5% Bonds in Treasury (52,803.500 00 face
amount) 2,382,830 00

Current and Working Assets:
Cash 707,784 29
Accounts Receivable 1,944,904 69
Materials and Supplies 752,919 22
Interest and Dividends accrued on Securities
Owned 687,185 76

4,092,793 96
Deferred Assets:

Prepaid Accounts 203. < 15 15

$76,445,181 53
Liabilities—

Capital Stock, Col. G. & E. Co
First Mortgage 5% Gold Bonds. Col. G. & E. Co
5% Gold Debentures, Col. G. & E. Co.:

Authorized S2.850.000 00
Unissued 232,831 67

Current and Accrued Liabilities
Accounts Payable 3516,167 3.5

Accrued Taxes 999.501 0/

Accrued Rentals 403,471 67

Deferred Liabilities:
t^ustomers' Deposits

Reserves:
Accrued Accounts 13,983 50
To Amortize Kentucky Betterments 163.889 06
For Net Current Assets lea.sed Spt. 1 1906. 336.731 43
For Depreciation 3,933,810 25

$50,000,000 00
14, 196. .500 00

2,617.168 33

1,919,140 09

281,754 74

Surplus.
4,448,414 24
2,982,204 13

.?76.445,181 53

OPERATING STATISTICS fYEARS ENDED DECEMBER 31st)

Utilities Operating in Cincinnati Disi. 1921. 1920. 1919.

Gas Department: ,,.„_„, -un ca-
Totai number of gns customers 1.54,427 153,. 01 J^2-S2;
Total number of meters in use 1.54.858 „„ 154.007 l-H'SSJ
Total gas sold (thousand cu. ft.;.. 17.840,583 20,455,196 16,986,267

Electric Department: _, ,„„ ^o ioo ,n oak
Total nuni'ier of electric customers. (7,102 63. IM,^ en?
Total number of meters in use 79,190 64,6.58 59f9i
(Capacity of motors (II. P.) 1.52,078 ^l'^'-^' 99''^5
Capacityof transformers fK.W.).. 77,403 64.243 54.h36
C^apacity of inc:indescent lamps _ .„

(K W. 0(1.) 86.495 <8,6.S9 ^^1?,^
Total connected load (K. W.) 222.891 ll^l-^jS' ,._ igS'!-^?
K. W. 11. sold - 234.332.628 205.519,183 l,j<.498,561

K. W. Peak Load 75.000 65.0o0 5. ,C60

Street Railway Department:
o=o-jtoii -r I'^si Aon rs 7S3 94=5

Total revenue pas.sengers earned.- 35,937.934 .16, 358,420 3.),.8J.a4o

Total car milo-s. 3,977.305 4.128,098 4.061,642

Water Department: a n-)")
Total numlwr of water consumers. 4.241 4.00/ i,UiS,i

Xciluidl (.'(.s and Oil Properties:

United Fuel (i:is Company: ^r,n,oc.ii n -«= .ir- :;i .-.^n 97";
Gas sold (thousand cu. ft.) 42.018,821 51.795,45< .t1. .-^0,2^5

Oil produced (barrels) ^'^^-l'^ ^^^'Aoo ~'^"kS
Gas AVells owned j 23 690 b5<

Oil Wells owned. , 188 176 \M
Gas Mains owned (miles) ,„ „,i'M2 , , one o-

i

nrri-QOQ
Gasoline produced (p:. lions) 12,016,142 11,998.933 11.5.)8.923

C^olumbia Gas & Electric Company: „

Gas sold (thous.and cu. ft.) 15.593.04, 18.256.92, 14.3,2.,16

Gas Wells owned ^69 264 255

{;;:^o??^^'S;^^.'/Sll^i>^)::::::: 3.m^l 3.744.:!^? 2.9i9.ili7

Wo liertbv cerlifv that we have audited the books of

account ;;.nd record of the Columbia Gas & Electric Company,
Charleston, W. Va., and The Union Gas & Electric Company,
Cincinnati. Ohio, covering a period of nine years ended

December 31st, 1921, and that, in our opinion, the foregoing

Consolidated IBalance Sheet correclly reflects the financial

condition of the combined Companies, at December 31st,

1921, and the accompanying Consolidated Income State-

ment is correct.

Cincinnati, March 1st, 1922. x^T^xTom
(Signed) ERNST & ERNST,

Certified Public Accountants.
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THE SHAWINIGAN WATER AND POWER COMPANY

TWENTY-FOURTH ANNUAL REPORT OF THE BOARD OF DIRECTORS-
ENDING DECEMBER 31 1921.

-FOR THE YEAR

Submitted to the Shareholders of the Company at the Annual

Meeting held on February 21 1922.

FINANCIAL.

Your Directors have pleasure in submitting for your con-

sideration their Annual Report showing the gross earnings

for the year as -$4,224,015 91, as against S3,94.3,359 29 for

the pre\ious year, and a net revenue of 81,590,812 90, as

against §1,609,042 76.

After making the usual appropriations and paying a divi-

dend upon the Common Shares of seven per cent, there is

carried forward a balance of 8155,406 05.

In order to pro\ade funds for the carrying on of the con-

struction program of your Company, which was outlined to

the Shareholders in the last Annual Report, bonds to the

e.xtent of 84,375,000 were sold in New York during the year

at satisfactory prices.

The demands upon the resources of a large power company
are varied as the field of operation expands, so that the Com-
pany must have at all times ample facilities for financing

its necessary commitments. The authority given the Direc-

tors to issue bonds is ample to pro\'ide all the financing which
may be necessary by that medium.
Your Company should be in a similar position in respect

to the issue of Common Shares. Your Directors have in

mind the advisability of preserving a reasonable ratio as be-

tween the funded debt and the capital obtainable through
the issue of stock. For some time past the full amount of

the Company's authorized Capital Stock, .820.000.000, has
been issued and outstanding. We should be enabled to issue

further Capital Stock as and when the necessities of the busi-

ness require it. To that end an application has been made
to the Legislature, making pro\ision for an increase of the
authorized Capital Stock to a total of -840,000,000.

As the Shareholders are aware from pre^-ious reports,

during the war various plants were erected for the manufac-
ture of chemicals, particularh- acetic acid and its compounds,
as well as provision for a larger amount of carbide. Im-
provements which have been made to the processes since the
war have enabled these plants to manufacture their products
on a competitive basis. In view of the fact that the war-
time capacity of these plants is in exress of the present de-
mands of the market, and maj- not be immediately required,
your Directors deem, it wise to readjust these subsidiary
companifs' accounts, and to take from the rfsor\-es the sum
of $.3r)4,.>44 .32 for the purpose. It is intended that the val-
uation of the manufacturing subsidiary companies' securities

shall have further consideration when industrial conditions
are more normal.

CONSTRUCTION.
T}i<ih,nhU-r-'ircn'.i affc] tow* rtransmissioniinf'from Sliawini-

gari I'.iii > foMontnal. whif-h was under const ruction at date of
last Annual Kejwrt, wa.s put into operation in S(>ptember,
1921. This line was n-quired on a'-founf of the increased
load in the City of Montn-al. The cost of the transmission
line was kept within the cHtimato. and the time of eoini)l<-
tion was in accordance witli the sch<'dule. During the year
several small lines were built by your Company to extend
its service to tome of the smaller municipnlities in the I'n)v-
ince of Quebec.

In view of the deprcHHcd indii.slriul foiidilinnH existing dur-
injf the past year, the program of fonslniction work wa.s
slowed down to furh an extent that the fomph lion of the
new i)ower flevel«»pm«iil at Shawiniif.iii Falls will ho p«mt-
poni'tl from .laniiary 1 UrSJ to Ke{)tember I 1922. .\t the
pnH<iif titri( the tiinn»l for conveying the water fn)m the
^•anal lo thr- jKiwer houMe ha.H Iwin praftir-ully eomi)lfte(l.
including the concrete lining. The iinwalering. fh.- fouri-
''•''

' srreat piirt of the HUpiTHlrueture of the jMiwer
ho, "» huvf bien eomi)leted; machinerv- is ord<re(l,
and dflivf r will be made early in the year. The I92J pro-
gram iFH !'i.|. M the .-..mpl.tion of thr. headworks. bidkhead,
gate liouH«' .'III. I the inftlnll.'i,li»»n of tin- jK)wi-r liouxe iiimhiiiery

.

When this work in comp|..f«.d. the <!fti)acily of your ih.w. r
"'

' Shawinigan Fulls will be inereoMul by 40,(K)0
hm. ,.....er. making a tf»tal developmmt in your fliflric
Vowcv stations of ai)prf»ximat«ly 2(X),0(K) hor.m-|M.wir.

apart from the separate hydrauUc development of 55,000
horse-power, an aggregate of 255,000 horse-power.

It has been the policy of yoxir Company and of its subsidi-

ary^ electric companies to extend their transmission lines to

the smaller municipalities as conditions seem to warrant.
This is done partly to take on new business offering and also

to meet local needs, even if small, thus giving to these dis-

tricts the opportunity to expand industrially.

DISTRIBUTION COMPANIES
The Electric Distribution Companies, comprising the

Public Ser\-ice Corporation of Quebec, the North Shore
Power Company, The Laval Electric Company and the
Electric Ser\-ice Corporation, have had a satisfactory year,
and have substantially increased their business.

The conditions in the rural districts aud in the smaller
municipalities supplied by this Company have been better
from an industrial standpoint than those which have existed
in the larger centres.

MANUFACTURING COMPANIES.
Like many other industrial corporations during the past

year, the Canada Carbide Company, Limited, has been sub-
ject to intense competition, and the cutting of prices by
foreign manufacturers. A considerable part of the business
of the Canada Carbide Company is export, and during the
last six months of 1921 tnis has been affected by the condi-
tions applying to all export sales. The export markets are
slowly improving, foreign manufacturers who have been un-
loading stocks of materials at less than cost of production
have apparently liquidated these stocks, and prices are ris-
ing throughout these markets. The costs of production of
the Carbide Company are being reduced, and with the benefit
being derived from lower freight rates and improved exchange,
the outlook for 1922 is encouraging.

POWER CONDITIONS.
On July 1 1921 your Company took delivery of its con-

tract quantity of power (10,000 horse-power) from the
Laurontide Power Company, Limited. On July 1 1922
yoiir Company will take on a further 7,500 horse-power,
which is the last block of power under the firm contract.'
completing the total amount of 87,500 horse-power.
While under the present conditions your Company is not

able to utilize to full advantjige all of this power, the pos-
session of this contract made in 1916 will be of groat benefit
to .vour Company in the future.
The general conditions in that part of the Pro\ince of

Quebec served b.v your Company are affected by the pros-
pfTity of two main induslri(>fi: the pul]> and jxiper industry,
an<l the asbestos industry. Both of these have passed
through a period of reduced activity-, and while this has not
affeeted the revenue of your Com|;any as rcjjards its old cus-
tomers, it has affectc<l the general situation by delaying the
takin^' on of new business and postponing of normal exton-
sion.s.

WATER COXOITIONS.
The year 1921 has been one in which th(» rainfall was very

irregular and much below normal. Many rivers in the
northeastern i)art of the continent passed (Jirou..rh very low
water sta/es. Industries located on tliese rivers (-onse-
quently ha<l to run irregiilnrly or look for other sources of
power. The St. .Maurice [{ivcr flow, owing to t.w fine re-
sults obtainrd from the regulation of the river by the (louin
Dam, was abh- to furnish tli(» industries su))plie(I from your
plant.s with a full su.>fily of power. This is an el«ni(*nt of
/rent strength to the nidustries of tli(< St. Maurice listrict,
and tnu.st be taken into coiisid<nilion by futun' in«liislrieH
locating in Canada.

(illKS KAI.I.S I'Unl'KHTV.

Vour Company has done noliiing further tow.ards the dt>-
Vfdoprnent of the power at (ires Kails. Dunru' tho past
several tnonths the <u)st.s of building and machinery have de-
creuHcrl and new types of machinery have heeii developed,
wiiich will be of gre.-it benefit when the (Ires Falls is re(|iiired.'
Further Mtu<lies arc being carriecl on with a \i«<w to the
ecMomic developnM-nt <»f (ho (Irns Falln when coudjlions
warrant.

(ilCNKUAI,

Vf)Ur Officer' jiave devoted a great deal of time and nllen-
lion in an endeavnr to rednee n|»eratin^' expr^nses. During
thr. war the ore leeessarily incrcMjed. and Hkc
all ot|i< r organ I .• had l<» go through a process
by which wa/c'i. Kalaries and niimlierN of men have been nv-
dti'cfl Siili.'itantial savings havo accrued to your Company
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through this process, and it is hoped that still further benefit
will result during the next few months.
Your Directors report that the usual maintenance and re-

pairs have been carried out, and that your properties have
been maintained in excellent condition.

In last year's report your Directors reviewed the opera-
tions of your Company during its corporate existence, and
the desirability was expressed of maintaining youir Company
in a strong position in respect to future demands for powder.
The year 1922 will see the completion of the 40,000 horse-
power addition to the Company's Shawinigan plant. The
utilization of this plant, representing a large investment of
capital, will show a substantial increase in revenue to your
Company. With the return to normal conditions, we may
eojfidently look forward to another period oi expansion in
the consumption of electric power.

Submitted on behalf of the Directors,

J. E.ALDRED,
President.

DIAGRAM SHOWING DIVERSIFIED
INDUSTRIES SUPPLIED V/ITH SHAWINIGAN POWER.

CHART SHOWING ANNUAL GROSS EARNINGS OF THE COMPANY
FROM 1904 TO 1921
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STATEMENT OF CONDITION DECEMBER 31 1921.

ASSETS.
Power Development «a ioa nn-? no
Keal Estate and Property li::::":::: 7 729' 130 8QMachinery . _ ^'iTt'^oo ?V
Transmission Linens ' I" _"_'_

K'i^i i-o ?t

Securities of Subsidiary and othier Companies 1 i •? 477717 70Accounts and Bills Receivable "I'snVQnn of
Call Loans.. . '' .-MH^ni
Cash in Banks and on Hand. 47.000 00

99t).290 37

S44. 193.8.50 88

LIABILITIES.
Capital Stock _ «9q
5% Consolidated Mortsage Bonds"III"iriI""s5!^dOO 000 66

"

Less: Bonds purcha.sed and Bonds held by
Trustee for Sinking Fund 1,170 500 00

5K % First Refunding Mortgage Sinking Fund Gold Bonds

—

Series "A
6% First Refunding Mortgage" sfnldng' Fund Gold Bonds—

Series "B'".... $.5,334.000 00
Less: Bonds deposited with Guaranty Trust

Co. as collateral for 73^% Gold Notes 5.318,000 00

6% First Refunding Mortgage Sinking Fund
Gold Bonds—Series "C" .54.378.000 00

i..ess: In Treasury 3,000 60

000.000 00

.829,500 00

,000,000 00

16,000 00

7}4% Six-Year Convertible Gold Notes 3985 000 00
(Secured by 6% Series "B" 1st Mtge. Bonds $5,318'.666)

Accounts and Bills Payable _ 60I 386 14Bond Interest and Dividend payable in January , 783 667 50
Reserve and Sinking Funds _ 2,617,993 48
Contingent and Insurance Funds 184 126 20
Depreciation and Renewal Reserve . ._ . 1 555 996 51
Employees' Pension Fund 39775 00
Surplus (Subject to deduction for Income Tax) 1.55i406 05

$44.193,850 88

Audited and Verified,

SHARP, MILNE & CO..
Chartered Accountants.

January 20 1922

.

Approved on behalf of the Directors,
J. E. ALDRED,!
W. S. HART. jDireclors.

PROFIT AND LOSS ACCOUNT, 1921.
Gross Earnings for year from all sources $4 ,224 ,045 91
Operating $216,811 61
Power I'urchased 653,83? 90
Maintenance and IJepairs 15?,058 43
Taxes and Insurance _ 12.3 1()5 34
General Expense l'^l!5?3 58
Water Storage Rentals (Provincial Government) 117,719 00

1,385,050 86

Balance brought down $2,838,995 05
Interest on 5% Consolidated Mortgage Bonds.. $250,000 00
Interest on 5!-^% First Refunding Mortgage

Sinking Fund Gold Bonds—Series "A" 330,000 00
Interest on 7 H % Six-Year Gold Notes 299,962 50
Interest on 6% First Refunding Mortgage Sink-

ing Fund Gold Bond.s—Series "B" 32 00
Interest on 6% First Refunding Mortgage Sink-

ing Fund Gold Bonds—Series "C" 164.375 00
Interest General 3,812 65

1.048,182 15

$1,790,812 90
. 200,000 00

Net Revenue $1,590,812 90
Balancefrom 1920 39, .593 15

Transferred to Depreciation Reserve.

Total $1,630,406 05
Distributed as follow.s:

—

Dividends for year $1 ,400.000 00
Tr.insferred to:

—

Reserve and Sinking Fund $50,000 00
Fire Insurance Reserve 20.000 00
Employees' Pension Fund 5 .000 00
Surplus (Subject to deduction for Income
Tax) 155,40605

$1,630,406 05

Montreal, January 20 1922.

The President and Shareholders, The Shawinigan Water &
Power Co., Montreal.

Gentlemen:

We have examined the books and accounts of The Shawin-

igan Water & Power Company for the year ended December

31 1921, and have certified and attach h(>reto the follo-«ang

statements as at that date:

—

1—Statement of Condition.

2—Profit and Loss Account.

Cash in Banks has been verified by certificate from the

Company's Bankers, Satisfactory Vodchers have been

produt^ed covering disbursements.
The Securities have been verified by inspection ot scrip,

or, where they are held as collateral to loans, by satisfactory

certificate. » d.rrvj ~a< or> ^u
Reserve Account shows a net decrease of $504,o44 62, the

revaluation of securities and the alisorption of losses of cer-

tain Subsidiary Companies having been passed through this

Account. . , , ,.

We have received all the information and explanations

we have required and we certify that the Report, attached

Statement of Condition, and relative Profit and Loss Ac-

count, are, in our opinion, properly drawn up so as to ex-

Iiil)it a true and correct view of the affairs of The Shawimgan

Water & Power Company as at December M 1921, accord-

ing to the best of our iiiformation, the explanations given

us and as show^n by the books of the Company.

Respect! ully submitted,

SHARP, MILNE & CO.,

Chartered Accountants.
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AMERICAN WOOLEN COMPANY
MASSACHUSETTS CORPORATION

TWENTY-THIRD ANNUAL RErORT FOR THE TEAR ENDING DECEMBER 31. 1921.

President's Report.

To fhe stockholders:

The twenty-third Annual Report of the American Woolen

Company, covering its activities for the calendar year end-

ing December .31, 1921. is hereby submitted.

It has been most difficult to administer the affairs of

your Company during the past year. In fact, it has been

one of the most trying years in our experience. The un-

certainties and wide fluctuations in values, prevailins:

throughout the entire year, coupled with the scepticism on

the part of the trade, have made it very hard to ?et the

machinery profitably under way again after the prolonged

idleness during the latter half of 1920. The new heavy-

weight season's lines were not opened until March, and it

was several weeks after the opening before production in

large volume began. In May. however, the situation had be-

come more stabilized, the confidence of the trade in a meas-

ure having been restored, and liberal orders had already

been booked, so that by that time your Mills were operating

almo.st at maximum capacity.

In opening our lightweight season's lines in July and
August, we did so. we believe, contrary to the expectations

of the trade, for a late opening was generall.v prophesied.

The result, however, .iustified the action, for your mills

were sold up for the rest of the year. We were fortiniate.

therefore, during these trying twelve months, to secure suf-

ficient orders to insure continuous work for about nine

month.s.

WOOL.

The action of the wool market during the past year has
been most eccentric, wide fluctuations in value having oc-

curred, due largely to the uncertainty incidental to i)onding

tariff legislation. The u.sual perilous features of the wool

market were still further accentuated by the broad and un-

(^•ertain movements of foreign exchange, which materially

affe<-ted for us the value of wool in foreign hands. The
opportuniti(>s for the exercise of judgment in this highly

spe<'ulative market were therefore as unlimited as they

were fraught with danger.

It is interr-sting to remark on fbe de<Tease of wool-grow-

ing in the T'nited States. The amount of wool now raised

in this country is not more than 40% of the re(|uirements of

domesti'- mannfftf-furers. and ea'li .vear we are more de-

IHMKlftit on foreign wool.s for our <-loHi production.

EXPORT RT'RINESS.

-Mfhongh nt the boginnine of this year the export busi-

ness apfK-ared to have possibilities. It soon became avident

that the foreign buyers rif gofids \vf)uld be able to purchase
their riH|uiremeiifs at lower i»rices from Kngland and tlie

Continent than your Company could offer. The manufac-
turing f-entres of Eun>i>e. gradually re'^Mi)enitiiig from the

aftermath <if the war. were again entering the fiehls of

International rom[H'tifion. Not only their low costs of pro-

dm-fion. but also rariidly iiirreasing <'ost of wool In thi^i

country, due to tlie hlghe.'<t tariff on wool in our hlKtor>-,

Impelled your Directors to conclude that It was lmrH)Sslble

successfully to exi>ort the prodiuts of your ('ompnny. Con-

w><tuently it was d«'clded to liquldafe the .Xriierlejin Woolen
Products fornjiany at fhe cIohc of 19i;i,

HKLATION WITH KM l'LnV|.:p:s.

If ulvcn me particular pleasure to comment on the sntls-

fncrory relations existing between your f'omiHiny and Its

employees. This was marie e.>ip4>clnlly apparent by the en
thUHlnxfle reMTH>ns<> to the op|)ortuidty offered to all employ-
ees to HMltserlfie to tlie eommori stock of your CoMipaiiy. In

my last rei»ort f<i you It was stnte«| that plans for the dis

frlhufloii of fhe shares of eonimon stm-k acipiired by (lie

<'onipHriy. with the Intention «»f offering It to Its employees,
were In pnse«<H of formation. On .Miiy I.';, lirjl. tin- off4r

Ing was fliuiounced. and was cordially received, over I.'{.0<KI

employees subMerlMng for various nuinlsTs of shares each,
lit view of fhe long jsTlod nf unemployment during the hit

'••r half of i;rj<) mid the enrly iiioiiiIim of ]U2\. the volume
of siihseripllons was considered a grejit niicccnii.

AYER MILLS.
The Ayer Mills, having paid off the last of its coui)on

notes that matured on Marcli 1, 1920, and all other indebt-
edness, was fully absorbed by your Company, as in the
case of the Wood Worsted Mills, and became a component
part of the organization of your Comi)auy during 1921.

SHAWSHEEN MILLS.
During the past year the capital stock of the Shawsheen

Mills was increased to one million doUar.s, all of the stock
being held by your Compan.v. It is planned to allow this
compan.v to liquidate its own indebtedness, as in the case
of the Wood and Ayer Mills, before ultimate absorption of
the property b.v the parent company.
Cround was broken for the Shawsheen Mills in August

1920, and it is gratifying to report to you that much of its

new machinery, which was promised on terms of long de-
livery, has alread.v arrived ; but satisfactory results should
not be expected until all the machinery has been installed.

NEW ACQUISITIONS.
In December. 1921. the three mills owned by the Norwich

Woolen ^lills Corporation were acquired by your Company.
The.v are considered a valuable addition to your plants,
comparing favorabl.v with the best woolen mills. They are
known as tlie Norwich Woolen Mills, the AVinchester Wool-
en Mills, both of Norwich, ConniH-ticut, and the Yantic
Woolen Mills of Yantic, Connecticut. All three are now
busily engaged in filling orders for the present season.

GENERAL.
Your management has provided for the usual replace-

ments of, and additions to, its machinery and buildings,
and the same high standard of repairs and upkeep has been
maintained.

All the mills of the Company are free from leases, bonds
and mortgages of any kind. Provisions have been made for
full insurance of all plants, properties and merchandise.
Your management has anticipated wool requirements by
making provision for advance supplies. From both the
physical and financial aspects your Company is in a splen-
did position to aviul itself of whatever advantages the New
Year may offer.

The operations of the past fiscal year are shown in the
Treasurer's report, which follows.

WILLIAM M. WOOD, President.

Treasurer's Statement.
AMERICAN WOOLEN COMI'ANV—CONSOLIDATED BALANCE

SHEET. DECEMBER 'M . 1921.*

ASSETS.
Cash $7. .'Sin. 28.5 HG
.\ccounts Re(!oivable. not 2<).2SS.1S1 75
Unpaid Balance: Employees' Stock Subscription Plan 1.100.339 -15

Inventories: Wool and fabrics (raw, wrought, and In process)
and supplies 40.021,118 49

Investmen Is (including stock of American Woolen Co. held
in treasury) .S.afiO.fiOl 8S

Deferred ch.irKes 28.'), ,'547 22
Plants and Mill Fixtures, Office and Ware-

house Hulidl-ms $82,284,200 .')7

L«!SH Depreciation 31.502.433 71 r>0.7S1.76(> 86

S131.880.841 21

LIABILITIES.
Notes I'ayahle $2,799.400 00
( 'urrenl Voui-hers and Accounts. Including reserve for taxi's

and eontingenclus ._ - . - 7.702..S9() 24
Coupon Notes due October 1, 1922, Homestond AsNoctation.

Ine 1,000.000 00
M«)rt((;iKcK on (iffi<re and warehouse buildings in Now York

Clly 2..J02..'')00 00
.\c<tuimI Dividend <iii ['referred slock to Dec. 31. 1921

(I'livahle .lanuary l.l. 1922) r.83.3;<:i 3;<

Dividend on Conunon Slock (I'ayablu January \r> 1922) ,SS3,;{:{3 3.'l

'apitjil Stork K'oniinoiO $40,000,000 00
<'apllJil Stork n'referred) 40.000.000 00 80.000.000 00

K<-s.rve for liiMurancc- Kiind ?..r,m.(U)l) 00
Ui-«rv.- fur I'enslon Fund ;.'..Mm 110(1 00
Surplus 3 1.11 1.')..'{SI 31

$131,880,814 21

I'UDKIT AND LOSS HTATKMKN'r I'OK 'nil': YKMC 1921*

.Not IVofll for year. l<mM nmerve for taxes ami ediitliiKeiieleH . $9,192,021 78
/,r»»

DIvldendN on IVefem-d Slock ?.! SIH) 000 00
DIvldendH on Conunon Slock .' H(MI 1(00 00 fi.flOO.OoO 00

3.A92.02I 7S
Depriiclailnii 3.IHri.«73 ,'«9

lliilniMenf I'mfll for veiir 1921 .
400.1118 ,'19

HiiridUM DiH-enilier 31, I9;i0 .. $31 .f»0S.732 92

Hurplu* DiNitmlier 31. 1921 $31 .91 A.3Ni:U

• ShAWnhxen MIIIm oinltled

My afipnival of the H(»:ird of Dinciors.

VV.M. II. I)VVKIJ<V. TnnHunr.

I liirehy certify liml I lie ulioVi' slaleineiil Ik eorrrdt.

<•]'(> ]( \.\\\'Vi)'S, Crrli/iril t'lihlir ArroHtilnnl

.
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LACKAWANNA STEEL COMPANY
AND SUBSIDIARY COMPANIES

ANNUAL REPORT FOR THE FISCAL TEAR ENDED DECEMBER 31, 1921.

City of Lackawanna, Erie Co., N. Y.

February 15, 1922.

To the Stockholders:

Production of steel in the United States for the year 1921

was relatively lower than any other year in the history of

the steel business. Low production was due to the world's

financial condition and the difficulty confronting the user

of steel to determine to what extent deflation would develop.

The depression in the steel market, which began in the

latter part of the year 1920, continued throughout the year

1921, with a marked deflation in the selling prices of all

finished steel products. This deflation was so much more

rapid than the reduction in the costs of such of the raw

materials and supplies used by your Company in its opera-

tion that the small margin of profit on its finished ma-

terials which your Company was able to realize at the be-

ginning of the year very soon disappeared.

High freight rates, high labor rates, high tax rates and

the unwillingness on the part of a large portion of business

men to admit that the day of high values had passed, have

been the outstanding factors that have artificially retarded

normal deflation in accordance with the economic laws of

supply and demand.

The steel industry has exercised every economy within

its control, and while still carrying extraordinary cost bur-

den over which it has no control, the price of steel was
steadily reduced throughout the year, reaching values at

the end of the .year comparable with pre-war prices. Some
of the price adjustments on steel were made in anticipation

of reductions in freight rates, which failed to materialize

during the year. The industries that did not bring about

substantial deflations in their costs and selling prices have

retarded the return of normal industrial conditions.

Your Company has made substantial reductions in wages
from the high level of rates established during the war,

and has written down its inventories to reproduction cost

or market values.

The small volume of tonnage obtainable for your Com-
pany's mills would not permit of an economical operation,

and the price at which the products had to be sold in meet-

ing competition, resulted in a loss for the year's operation.

All of the Company's properties have been maintained in

first-class condition and are prepared to show satisfactory

results whenever the demand for steel products will permit

of a normal operation.

Following the policy of diversification of products that

your Company has maintained in the past, resulted in the

acquisition of Lackawanna Bridge Company's fabricating

properties in Buffalo, which have been organized under
the title of the Lackawanna Bridge Works Corporation,

with a capacity of 50,000 tons of fabricated structural ma-
tei'ial per year.

Shipments for the yeai", as detailed below, totaled 394,888

gross tons, the smallest annual output since your Company
began operation

:

1921. 1920. 1919. 1918. 1917.
Standard Rails 136,329 369.954 175.712 227,186 310.655
Light Rails 3,428 22,607 14,005 13.119 7,828
Angle Bars, Fittings,

&c 38,320 71,921 54,680 58.712 74,606
Structural Shapes 45,020 142,087 71,987 144.233 135,329
Plates 35.961 84,039 43.092 134.952 111,370
Merchant Steel Prod-

ucts 40.276 255,289 174,763 512.422 423,046
Sheet Bars, Slabs. Bil-

lets and Blooms 33,979 100,476 56,891 80,283 122,029
Pig Iron and Miscel-

laneous 61,576 38.920 12,746 7,078 17,631

Total 394,888 1,085.293 603,876 1,177,985 1,202,494

During the year 1921 your Company received from mines
in which it is interested and from other sources 570,913

gross tons of iron ore and produced 341,635 gross tons of

coke and 346,011 gross tons of pig iron. The mines of the

Ellsworth Collieries Co., one of your subsidiaries, produced

755.356 gross tons of coal and 29.828 gross tons of coke, the

latter being included in the total coke production previ-

ousl.v mentioned. Lackawanna Coal & Coke, another of

your Company's subsidiaries, produced 211,966 gross tons

of raw coal and shipped 24,860 gross tons of raw coal and
153,273 gross tons of washed coal. Your Company also pro-

duced 422,076 gross tons of ingots during the year, con-

sisting of 11,996 gross tons of Bessemer and 410,080 gross

tons of Open-Hearth manufacture.

An electric drive was installed in your RaU Mill No. 1

during the year, displacing the old insufficient steam engine

driving the finishing rolls, and which has given excellent

satisfaction. The second generator set of 12,500 K.W. ca-

pacity, mentioned in the report for the year 1920, was also

installed during the year.

During the year, .$183,000 par value of Subsidiary Com-
pany Bonds, and $124,000 par value of Car Trust Certifi-

cates, were redeemed and canceled, making a net reduction

of Funded Debt for the year of $307,000. In addition $675,-

000 was paid out of current funds in December into a

Sinking Fund to redeem a similar amount of the Ellsworth

Collieries Co. 5% Sinking Fund Purchased Money Mort-

gage Bonds, maturing Jan. 1, 1922. This will reduce your

Company's Bonded Debt obligation to $20,561,000, as com-

pared to $41,313,000 at Dec. 31, 1914, a net reduction of $20,-

752.000 since the latter date, with a corresponding reduction

of interest charges of $1,037,000 per year, equivalent to 3%
on your Company's outstanding Capital Stock.

A dividend of 1%% was paid for the first quarter,

amounting to $526,627 50.

Appended hereto are the Balance Sheet and Profit and

Loss and Income Accounts, duly certified by Messrs. Price,

Waterhouse & Co.

Your Board of Directors takes pleasure in acknowledging

the loyal and efficient services of the officers and employ-

ees of the Lackawanna Steel Company and its several sub-

sidiary companies.

By order of the Board of Directors,

G. F. DOWNS, President.

PRICE, WATERHOUSE & CO.

56 Pine Street,

New York, February 8, 1922.

To the Directors of the Lackaicanna Steel Companji:

We have examined the books of the Lackawanna Steel

Company and its subsidiary companies for the year ending

Dec. 31, 1921, and certify that the balance sheet at that

date and the relative profit and loss account are correctly

prepared therefrom.

We have satisfied ourselves that during the year only

actual additions and extensions have been charged to prop-

erty account ; that full provision has been made for depre-

ciation and extinguishment, and that the treatment of de-

ferred charges is fair and reasonable.

The valuations of the inventories of stocks on hand, as

certified by the responsible officials, have been carefully

and accurately made at cost or market, and full provision

has been made for bad and doubtful accounts receivable,

and for all ascertainable liabilities.

Wo have verified the cash and securities by actual in-

spection or by certificates from the depositaries; and

We Certify that, in our opinion, the balance sheet is prop-

erly drawn up so as to show the true financial position of

the combined companies on Dec. 31, 1921. and the relative

profit and loss account is a fair and correct statement of

the net earnings for the fiscal year ending at that date.

' PRICE, TVATERHOUSE & CO.
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PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEO. 31 1921.

Gross Sales and Earnings -$18,301,331 84
l^ss—Manufacturing and I»roducdng Coste and Operating

Expenses- - - 18,036,058 80

$265,273 04
Dividends on Investments, Net Income from property

rented, &c -- 406,129 17

$671,402 21
Deduct—-Administrative, Selling and Gen-

eral E.tpenses $649,943 21
Taxes 1,093,472 47
Commercial Interest and Discount 10,262 55

1,753,678 23

Operating deficit after deducting aU expenses, including ordi-
nary repairs and maintenance amounting to S2. 823.064 91

,

but not renewal expenditiu-es and other appropriations for
the current year . which are deducted below $1 ,082 ,276 02
Deduct—Interest on Bonds and other Obligations:
Lackawanna Steel Company $887,962 50
Subsidiary Companies 147,916 66

Appropriations:
For Extininiishinent of Mines
and Mining Investments-. $151,557 31

For Depreciation and Accru-
ing Renewals-.- 1.378,176 99

$1,035,879 16

1,529,734 30
2,565,613 46

Deficit for the Year $3,647,889 48
Less—-Adjustment account of excess provision for Federal

taxes and sundry resreves, less inventory re-valuation ad-
justment.. 263,012 69

Net loss for the year - S3.384.876 79
Surplus Jan. 1 1921-- - -.- 33,812,601 26

Less—Dividends on Common Stock-
$30,427,724 47

526,627 50

Surplus at Dec. 31 1921 $29,901,096 97

We have audited the books and accounts of the Lacka-

wanna Steel Company and its Subsidiary Companies for the

year ending Dec. 31, 1921, and we certify that the above

Profit and Loss Account correctly set forth the results of

the operations of the combined companies for the year end-

ing at that date, PRICE. WATERHOUSE & CO.

5G Pine Street. Xew York.

February 8, 1922.

CONSOLIDATED BALANCE SHEET DEC. 31 1921.
ASSETS.

Cost of Property, Real Estate, Buildings. Plant, Machinery.
&c.

—

As at Dec. 31 1920 $82,938,602 74
Net additions during 1921 1.249,133 76

$84,187,736 50
Less—Depreciation. Depletion and Amor-

tization Reserves 21.316,232 84
$62,871..'>03 66

Investments in Ore Companies, &.C.. Less .Amortization 5,253,688 50
Ca.sh in Hands of Sinking Fimd Trustees and Other Trust
Funds 860,076 91

Current Assets:
Inventories- . - $13.304 .041 43
Miscellaneous Accounts Receivable 91.3.407 .^5
Cuttomers' Accounts (less reserve) 3.47.3.044 97
Notes Receivable 170.376 .59
Cash 2. 2.59, .580 62
Marketable Sectuities 415.161 ,59

„ 20, .535,612 75
Deferred Charges 114,686 66

$89.635.568 48

LIABILITIES.
Oapital Stock:

Pr«^fTTM 7% Cumulative

—

'1 $10,000.000 00

A- :. ..--d 60,000,000 00

hmuea $35,108,500 00
0«i>ltal Str>rk of Rubfridlary Companlea Not Held by Lacka-
wanna Hi«>l Company - . 3 887 50

Bonded I)«I,»

Laf:k ' ompany:
Fir 5 '7, r^nnvertlble Gold

! $10,862.000 00
Fir .,ld Uonilt

•1 viTflblB.. 6.891.000 00
Car I riiitl (U:rUfii:^u-H. due 11(22-1926... .5.5H.0OO 00

- V ... ^ 18.311.000 00
8ul<iildlaryComp^n!'- " •' $4.7f)0.000 00
L««—The I-irU i

Bon'l<! frirm<-r
i

" '"I Cii and now i!u,umcd Ijy
I HtefllCo 1.775.000 00

^ , ^ 2,925,000 00
Cvrrrnt Ltahiltiifi:

Currnnt Arroiinu Payable and Pay-rolta... $2,5M.424 40
Nfit»«i Pavahlf) , 43.000 00
Taxoaand fnUrcnt Accrued 441.216 fl7

. , 3,067 .«VI0 07
RtmtTvtm Tnr r;ontlnR>mrlrai and MUccllaneouji Op«Tatlona. . . 318.443 04
Hurplu*

' - • Dnr .31 |020 $.33,812,601 2fl
' '.r Vrar iu> prr Profit and Loss

3.3m vrr, 7!i

/.«>f Dlvliitrndu on r^ommon 8tock . i,iu<,.i., i,0

29.001.000 07

W.fl8g.afl8 4H

luUltlon ' ' nrl'lifc lVr.rl<« fv.rp. U Hiil.

•*' "' U>«> ' ( l.a- k«w«riri« Br|i|((». fV.. nml
f*THi'.,.u -:!f.-l k Iron Corv. w, January A. 1922. U not ri-fli^i-jl In thl«
balanrx ahrrt.

W»i havr pxarnlnrd thr brxika and arrntinta of th»i I^arkawanna Hl««i| Com-
pany »n'l 1'- . ,i.~i.ii .- nlp^ for thn ynarondlnK Diw ,1| M»21 . «nrl wo
""*"' ' shnoi. rorriwtly acta ffirth ihn flnanrUl p<M|.
tlon of U.. , ^, .., ai that dalo.

f. p,„. „. _ ^. „ .
PRICK. WATKRIIOUflR k. CO.

Ml PIna Rtrnnt. Now YofV.
February H 1022.

COMMERCIAL EPITOME
New York, Friday Night, March 10 1922.

Trade continues slowly to improve. There is no sharp
improvement. Such an idea must be dismissed at once.
Yet the outlook is a little more encouraging here and there.

The sales of iron and steel show some tendency to increase.
And latterly steel has been rather firmer, though earlier in

the week prices for both steel and iron had to be reduced
to facilitate business. The AVe.st is more confident, espe-
cially the Central West. More business is being done there.

That is the natural outcome of the recent advance in grain
and livestock. The breaking of the drought in the South-
west had naturally improved the outlook for the winter
wheat planting. Better crop reports have come fi'om Kan-
sas, Missouri, Nebraska, and all that section down to Texas
and Oklahoma. And farmers in that part of the country,
especially in Kansas, Missouri, and up to Iowa, are buying
goods more freely. They are in better spirits, despite a
setback in the price of wheat this week of about 12 cents
per bushel, which is regarded as only temporary. The far
Southwest, it is true, does not show so much improvement
as the Central West. And here in the East trade at Boston
and New York shows no particular gain. The New Eng-
land cotton mill strike, i.e. in Rhode Island and New Hamj)-
shire, continues. Arbitration has been declined by both
sides. -A.nd apart from this some of the cotton and woolen
mills of New England are running on short time. At any
rate there is talk of running only four days a week in the
woolen mills, a schedule already adopted by some of the
cotton plants. Also collection takings the country over are
none too prompt. In fact, in some sections they are slow.
Retail trade, too. for the most part is not brisk ; it gains, as
a rule, but slowly. Grain and provisions have declined;
the markets had become over-bought. Cotton has advanced
only slightly, with trade rather small in both the manufac-
ture and the raw material. There is less trading in wool.
The dulness of textiles is stressed. The stock market has
been irregular and foreign exchange has declined. Failures
for the week, moreover, amount to 519, against 45-1 last week
and 323 in the same week last year. But the total this week
includes, it is understood, some of the smaller speculative
concerns in the financial district, in which the commercial
world takes no great interest. There is a fear of a big
bituminous and anthracite coal strike, to begin on April 1.

-V big strike of engineers, etc., is threatened in London. If

it comes it would react to the certain extent on American
trade. Another factor that attracts attention in this coun-
try is that there is no buying ahead to any great amount.
Confidence has not yet reached that stage when dealers
are ready to take the normal chances of the future. The
note of caution is still very plain.

But after all is said there are cheerful aspects in the
situation. The Western jobbing trade is better. Building
is active. Unomployment is gradually decreasing. And, as
already stated, the prospects for the wheat crop are better.
This with the great ri.se in grain and animals naturally
<-heers the West. Money is down to 3%% on call. Stocks,
after all. have acted very well. The gradual drift of the
world is back towards more prosperous conditions, despite
some uneasiness abroad in regard to affairs in India, Ire-

land and South Africa. Bank clearings during the past
week again sliow an increase over those of last year, chiefly
at New York. The steel production is gradually increasing.
The demand for copper is greater. The Southern lumber
trade .shows .some improvement. Western slioc factories
aio a<tlve. Tliosc in X(>w Kiigland are said to 1k> doing at
h'ast a fair busincs.s. Reports to the Post Office Depart-
ment Indicate .some improvement in trade in various j)art8

of the country. There has been an important export busi-
ness in wheat, corn, o.-its and rye during (lie i)ast week, the
siiii)meiits of rye being especiiilly large, supposedly in large
pjirt for .N'orwjiy. I'lirllier purchases of ginin iiav<> b(>en

made for Russia. 'I'jie feeling llie grain trade is cliecrful.

'i'hc petroh-iim trade lias increa.sed Hoinewhal. .Meanwhile,
however, wages In the building IradeH, (he clothing indu.s-

try, in fextlleH, coal mines, and on the railroads are so
high as to impede |iro(lM<'t ion and consninptlon, and to do-
lay the return of tlie loiinliy to normal conditions of pros-
perity. High lalior costs account largely f<tr nneinploy-
inerit. ('criain .s«'ts of wctrUers are depriving tiiou.sands of

a chunco to work at all. Of course, loo. It keeps iij) (he
coMt of llvinu. Yet these regrettable things an- bound to bo
f(»rr«s-tc(! gradually as time goes on. Taldng the country as
a whole, llii-re is a note of liopefulness which Necnis to bo
the harhlnircr of belter times to come, especially as the (•<•«)-

noinic fon tidal I oris of I lie count ry are ^ra dually h\ retiKtlienliiK.

President Ilardinir declares that "we are niakin;: M|(len-

dld proKi'i'MH toward dlHslpatloii of oiir agricultural dlffl-

ciillleM."

'fill' Ih'partnieni of l.nlpor rejiorlM a (hs-reaHe of niicni

pl(»ynient in all IndnslrleH. The lulled .SlateN Einployinent
.Service, In conned Ion with lis tiiontlily re]Mirl of eiiiploy-

iiieiil conditions In the I tilled .States, sayM : "Iteporls from
'Sl\ of the principal liidnstrlal centn<M, with liul few ox-
ce{»llonN, mIiow n general liii|)rovenieiil In «*uiployment run-
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ICO. Mass., will go on a four-day schedule, closing down
:-h Thursday evening until the following Monday. The

dltions. They showed practically no alterations during

Fehruary, however, aceoi-ding to the Bureau's studies, only

one-half of 1% more men being on reported payrolls at the

montiis" end than at its beginning. Only the textile and
paper industries showed increa.-^ed unemployment, and this

was more than made up by additions to working forces in

nearly all other lines. New York City reported an increase

in em])loyment of l.i)%, while Chicago had a decrease of

one-half of 1%.
Eggs are the cheapest since 1010. Retail chain stores are

selling at 28c per dozen. There is a plentiful supply.

IM-ovidence, R. I., wired that the textile industry of Rhode
Island is an state of siege. Twenty thousand workers,

striking against a 20% wage cut and the 54-hour week,

have surrounded the cotton mills with heavy picket lines,

and practically tied up tlie indu.stry tiiroughout the State.

State troops, deputy sheriffs and town offi<'ials are on duty
everywhere to maintain law and order and guard the mill.s.

Reject insr arbitration and mediation, both sides have de-

clared for a finish fight. On March 8, for the second time
since the Rhode Island textile strike began more than six

weeks ago, the State Board of Mediation and Conciliation
abandoned attempts at settlcnuMit of the strike differences

and adjourned indefinitely. ^J'he mills of the Crompton Co.,

of Crompton, R. I., resumed opei'ations to-day, after having
been closed by the textile strike for nearly seven weeks.
Oth(>r mill owners have announced that plants will resume
operations as soon as employe(>s return to work. Five hun-
dred employees of John.son. Dowdin & Co., silk ribbon man-
ufacturers at Paterson and Norwalk. went out on strike

last Monda.v, following wage reductions of 5% to 20%.
Philadelphia wired tJiat talk of curtailment among South-
ern spinning mills has slackened, despite the fact that yarn
stocks are steadily growing. Tlie Acadia cotton mill. Law-
renc
each 'inursciay evening
Chattanooga. Tenn., hosierv mills are i-educing wages by
from 5% to 10%..

The Senate Finance Committee, in considering the cotton
schedule, arrived at a tariff rate of 7 cents ner lb. on long
staple cotton.

Anthracite coal oi)erators and representatives of the mine
workers will meet in Xew York on March 15. when the
miners will formally sulmiit theii' wage demands. Union
<'oal min(>rs of Western Kentucky are reported to be voting
almost solidlj' for a su.spension of work April 1. unless
operators agree to a new wage scale prior. Early balloting
in Illinois, Ohio. Iowa and Indiana indicates a strong sen-
timent for strike action unless a wage agreement is reached.
The London "Times" declares that after the news was

published of the recent indisposition of Premier Lloyd
George, a rate of 15 guineas per cent was paid on London
in.surance market covering the risk of his resignation be-
fore the end of the month. This rate is equivalent to odds
of 17 to 3 against his resignation. The unemployed in Great
Britain now niunber l.S.37,2.33, a decrease of 2.'?.582 from last
report. A strike of engineers, etc.. is thi'eatened in Eng-
land. It is said that if it occurs it may involve ultimately
about 1.000,000 men. Also liOndon is more or less concerned
over the political situation in Ireland and Ea.st India. The
Kast Indian (Government has asked that Tui'key be allowed
to take po.ssession again of Constantinople. A relief of
tension between Hindus and Mohammedans is sui)posed to
be the aim of the Fast Indian authorities. It was consid-
ered a most remarkable requ(>st, and amazed political lyon-
don on the 9th instant, when it I)ecame known. Incidentally
it foj-ced the Briti.«h Secretary of State for India, Edwin S.

Montagu, out of office, iuid it is said that Viceroy Reading
of India may also resign. The Rand mine strike in South
.\frica also causes anxiety.

LARD lower; prime Western, 12.05@12.1.5c.; refined to
Continent, 13.50c.; South American, 13.7oc.; Brazil, in
kegs, 14.75c. Futures advanccnl but later reacted with
selling by packers with fon ign connections. Also Liver.>ool
doclincxl. Then; are r(>7iorts that moats and hird have been
consigned in considerable quantities to Liverpool. It is not
absorbing them as readily, it seems, as could be desired.
Clearances from New York last week inclu<led 10,000,000
pounds of bacon and 20,750,000 oounds lard. This tended
to st(>ady American quotations. But the thing has another
side. Liverpool seems for th(> mrmient to be a bit over-
stocked. To-day prices advanced but the ending Avas .50 to
60 ])oints low<>r for the week. Hogs were down 15 to 35
cents to-day with the top .SU 30 and sales at $10 60 to .$11 10.
The Western r;m was 90,<S00, against 76,900 a week ago,
and 95,300 on this day last year.
DAILY CLOSINC PKIPRS OF LARD FUTURES IN CHIC.\GO.

Turs. Wed. Theirs. Fri.
11. .5'? 11.32 II. in
11. fiT n.-W 11.6-2

U.S.-) 11.6.-> 11.77

J^OlUv dull; moss, .'ii;?6@.l;2() .50; familv, .'827@!S;29; short
dear. -S'^ ' 50(a.126 50; ^Lav closed at S2(), a decline for the
week of .-^l 25. Beef quiet; mess. .SKKnSl ; packet, .S13C"'
S15; family, .'S15@$16; extra India me.ss. .*24(fl),.i;25; No. 1

canned roast beef. S3 25; No. 2, .$5 25: six lbs.. $15 50.
Cut meats quiet; pickled hames, 10 to 20 lbs.. 24l<(^2534c.:
pickled belli(>s, 10 to 12 lbs., 16((( ISc. Butter, creamerv
extras, 35^,.39c. Cheese, flats, 20(«24i4c. Eggs, fresh
gathered extras, 22J^@26c.

May.. cts. 11.on
.Iul.v 12.10
Sppl(-inber 12.30

Alon

.

1 1 .KO
11.97
12.12

1 1 .7 ?

1 1.90
12.10

Spot unofficial. 9J^-5^c.
March 8.86

COFFEE on the spot higher; No. 7 Rio, 9i^@9%c.;
No. 4 Santos, 1314@13Hr.; fair to good Cucuta. 12K@
l2'J4o.. Futures advancedgin response to higher Brazilian
cables, trade buying and covering. Europe, however, has
been selling. Wall Street seems to have been trying the
buying side again after a long interval. To-day prices
declined slightly but they end 30 points higher than a week
ago despite considerable profit taking of late. The trade
on the other hand, has been a good buyer.

Prices were as follows:
May 8. 9.5 (5) 8.97 1 September _ -8.98ft 9.00
July 8.95@8.96 1 December... 9.02® 9.03

SUGAR advanced to 2 J^c. for Cuba after 80,000 bags old
and new had sold at 2 3-16c. c.i.f. Later 20,000 bags old
(^uba sold to a Pliiladelphia refiner at 2}4C'. April shipment.
Futures advanced on the 7th int. Refined was then rather
quiet at 5.15 to 5.20c. for granulated. Later it was esti-
mated that 150,000 to 200,000 bags of Cuba Avere sold at
2}4c- (' & f- mainly April shipments, but including some
late March. Receipts at Cuban ports for the week were
173,160 tons against 161,667 last week, 171,585 this week
last vear and 153,231 in 1920; e.xports, 95.847, against
55,421 last week, 107,989 this week last vear and 115.703
in 1920; stock. 491,854. against 414,512 last week, 563,114
this week last year and 420,824 in 1920. The number of
centrals grinding numbered 175 against 172 last week, 187
this week last year and 186 in 1920. Willett & Gray re-
marked: "It will be noted that receipts at all Cuban ports
were or record-breaking proportions." Later on prices
adAanced further. It was said to-day that sale of Cuba
had been made at 2%o.. On Thursday the price demanded
was 2 5-16c . , and 18,500 bags of old crop for prompt shipment
it was stated, sold at that price. One or more cargoes
have been sold at 12s. 9d. c.i.f. United Kingdom at equal to

about 2.18c. f.o.b. Granulated has latterly been quoted
at 5.30c., with a sharp demand. To-day futures were
slightly higher. They end 11 to 12 points higher for the
week. Closing quotations follow:

Spot unofficial 3.86 1 May 2..53@2..'">1 1 .September . .2.89(5*2.90
March 2.34® 2.3.5 1 July 2.73® 2.74 | December... 2.93 f« 2.94

OILS.—Linseed slightly more active and steady. Flax-
seed also of late has been steady. Demand from small
paint jobbers is better. Large paint manufacturers are
buying a little more freely, but their purchases are on a
very conservative scale. March carloads, 84^'86c.; less

than carloads, 89c.; five bbls. or less, 93d.Coeoanut oil,

Cevlon bbls., 8M@9Mfi-; Cochin, bbls., 9K@10Kc'.
Olive, $112. Soyabean, edible, 103^@>llc. Lard, strained

winter. New York, 92c.; extra, S7c. Cod, domestic, nomi-
nal; Newfoundland, 59@60c. Spirits of turpentine, bbls.,

88He. Rosin. $5 30@S7 30. Cottonseed oil sales to-day,

23,400 bbls.; crude S. E., 10 to 10.25c. Prices closed
as follows:
Spot _ _cts. 1 1 ..50(0'

I
May

.

March 11 .5.5 (?« 1 1 .65 I June-
April 1 1 .60 ((' 1 1 .65 1 July -

. cts - 1 1 .65® 1 1 .67 1 .Vu?. . .cts. 1 1 .93 1 1 .9 5
11.74C<ai 1.781.Sept II.99 (ffi 12.05
1 1 .82® 1 1 .83 1 October. -.11 .55('i! 1 1 .60

PETROLEUM.—Developments have been more favorable

of late. There is a rather better demand, and prices are

somewhat steadier. The Standard Oil Co. of New Jersey
announced an advance in the prices of naptha, owing, it is

said, to dwindling supplies. And there is a better demand
for it. There is a fair export business in cased goods.
MeditcTranean countries are good buyers of this oil. Bunker
oil in better demand. A sale of 10.000 bbls. for future

delivery at $1 10 f.a.s. New York, or 5c. above the present

market, was reported on the 8th inst. Spot oil is quoted
at $1 05, and it is said that 40,000 bbls. sold at that price.

Stocks of bunker oil are still very large. Gas oil more
active, with a better foreign inquiry. Kerosene dull. Some
lubricants are in rather better demand. New York prices

gasohne, cargo lots, 30Kf-; U- S. Navj- specifications, bulk,

17c.; exoort naptha, cargo lots, IQl^o.; 63-66 deg., 22J/^c.;

cases. New York, I6}4c. Refined petroleum, tank wagon
to store, 14c.; motor gasoline, to garages (steel bbls.), 24c.

The American Petroleum Institute estimated the daily

average gross crude oil production in the United States for

the week ended March 4 at 1,420,000 bbls.. against 1.410,450

bbls. the preceding w<>ek, an increas(> of 0,()00 bbls. The
estimated dailv average gro.ss ))ro(lucti()n of the Mid-
(^ontinent flight oil) field, including Oklahoma, Kansas,

north Texas, central Texas, north Louisiana and Arkansas,

for the week ended March 4 was 834,300 bbls., against

824.000 bbls. in the preceding week, an increase of 10.300

bbls. That for the Gulf Coa<;t Cheavy oil) field was estimated

at 107,9.50 bbls., against 108.1.-)0 bbls. in the preceding week,

a decrease of 200 bbls. Th(> combined daily average gross

production of the southwest field was 942.2.50 bbls., against

932,150 bbls. in the preceding week, an increase of 10,100

hbls. Oklahoma-Kansas shows a daily average gross produc-

tion of 427, .500 bbls., an increase of 6,700 bbls.; north Texas

a decrease of 2.250 bbls.; central Texas an increase of 1,800

bbls.; north Louisiana an increas(> of 6.3.50 bbls., and
Arkansas a decrease of 2,300 bbls. The estimated daily

average gross production of the Wvoining and Montana
field was' 57,800 bbls.. against .58.300 bbls. In the preceding

week, a decrease of 500 bbls.

Ponnsvlvania $3 ;j5Undiana $2 28
CorninK .-- 1 90 I

Princeton 2 27
CaboU 2U|lllinois 2 27
Somerset, light... 1 90 1 rij-mouth 165
Rasland 1001 Kansas and Okla-
Wooster 2 70 1 homa 2 00
T.iraa 2 48|Corsicana,light... 130

Corsicana, hea\T-tO 75
Kloctra.. --- 2 25
Strawn 2 25
ThraH 2 25
Moran 2 25
Henrietta 2 25
Caddo. La., light. 2 00
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RUBBER quiet but steady. Small buyers are placing

orders here and there, but business of significanee is light.

Smoked ribbed sheets, spot and ]March delivery, 1434c.;

April, HHc; April-June, 15}4c.; .July-September, IGMc;
.July-December, 16^c., and October-December at nVzc
First latex crepe in the different positions is quoted at J^c.

under the prices for sheets. Para quiet; up-river fine, 17}4c.;

coarse, 13c.; island fine, 16c.; coarse, 7Hc.

HIDES have been more active at lower prices. Some
200,000 packer hides in the West and New York were sold at

a slight decline at least. The Western sales, it is said, were

at 1.3c. for native steer, V2q. for butt brands and lie. for

Colorado. New York sales were made at I4c. below these

prices. Common dry hides have been dull and unchanged.

There is some inquiry reported on basis of 1.53 2C. for Bogota.

Wet salted hides have been very quiet. European buyers

have done little or nothing. Countrj- hides are dull and weak.

OCEAN FREIGHTS have been dull and loAver.

Charters inr-Uided bagge<l grain from Atlantic range to the Baltic, 34c.

March: coal from Hampton Roads to Rio Janiero. 83 75 prompt: from
Fernandina to west coast of Italy. .?4 70 March; susar from Cuba to United
Kingdom. 27s. 6 d. March: 7.000 bushels grain, from Atlantic range to west
coast of Italy. 21c. March: time charter trip up from Cuba said to be about
•SI .50 March: bagged grain from Atlantic range to Black Sea port. 38c.

prompt; 23.000 quarters grain from Atlantic range to United Kingdom.
4s. 9d.: option Ireland at 5s. 3d. early March: sugar from Cuba to United
Kingdom. .*5 75: coal from Hampton Roads to River Plate. .S4 2.5 March;
grain from Atlantic range to west cost of Italy. 2.3c. one port . 24c. two^ and
2.5c. if three spot: time charter, one round trip in AVest Indies, trade SI 75
prompt: time charter, 2.613 ton steamer, one round trip in West Indies
trade. •*! 20 prompt: si.x months time charter, 780-ton steamer in West
Indies trade. $2 25 .\pr;l delivery to Mexico: one round trip in South
American trade. .SI 35 prompt: 5.912-ton steamer, one round trip in South
American trade. 4s. 9d. delivery end of March: supposed relet for coal to
Rio Janeiro at S4fi SJ 25. trip down: new grain from Atlantic range to Rot-
terdam.. 17c. March: 32.000 quarters grnin from Atlantic range to Antwerp- '

Hamburg range. 17>ic. one port, April 15 canceling: coal from Hampton
Roads to Neuvitas. S2 March; sugar from Cuba to United Kingdom.
S5 75 .\pril.

TOBACCO has been for the most part quiet. There
may be a gradual improvement in trade; it is certainly grad-
ual. Manufacturers in some cases have cut prices. For
instance, the R. J. Reynolds Co.. making the Camel cig-

arettes, reduced its price from -S" 50 to S6 SO per thousand.
Thi.s is the second cut by this companj-. Its preAnous
reduction was from S8 to S7 .50". Other leading makers
met it. P*resumably the^' will meet the latest one. What
this presages as to unmanufactured tobacco prices time
must determine. If manufacturers are forced to reduce
prices under stress of the times they are supposed usually
to ask for ea.sier prices for the raw material. It is said that
the old crop of Havana has been about sold out this week.

COPPER.—Cheerfulness is the dominant note, and the
tendency of prices is stronger. Electrolytic was quoted at
1.3c. May or .June I'Sy^o., and a few .sales were reported for
.June delivery for which premiums v.ere paid. The most
signifieant feature of the- market is the broadness of the
demand. Both domestic and export demand is .'^aid to be
good. Oermany, France, Great Britain and the Far East
have bought. One report on the 8th inst,, given for what it

i.s worth, was that 1.3c. f. a. s. was refused, sellers holding
for 1.3 He. Copper people too are encouraged by some ad-
vance latterly in eopper shares. Tin easier. .\ decline on
th<' 7th inst., it is reported, brought out considerable buying
late on that day. Trading in the main, however. considenMl
quiet. Spot, 29e. [.(-ad quiet but steady; spot \ew York,
4.H f (ii 4.7 '>4-.; St. Louis at one time 4.4f)(W 4..")0c. I^ater jv

few salcH were reported on the basis of 4.37 32''- for sp<»t

St. I^ouix. Zinc stronger. Export business is very small,
owin^f to the lowneH.s of foreign prices. But .Japan has tak«'n
small quantities. Spot New York 4.W(?/.4.9.5e.; St. I.K)uis,

4.G(J(r/4.().>.

PF(i IJ{ON' oiif(>ut has been increasing. .\nd th(! East
continues to buy. Eastern P«-nn>ylvania has maintained
prices in many caw-s, but now and then they have been ea.sed.

At Chicago the tone has been sfimewhat stea^lier, with less

nniBsure to sell from steel works. But in the Sfjtith th«re
has been a drop of .50 cents to a basis of $15 Hiriiiingham,
The- Febniary production of pig irrm was 1 ,(>2",»,9'.H tons, <>i^

.58,214 tons jxrr day, as against .January's total for M <lays
of l,f^44,•^51 tons, or .53.(Xt:{ tons <laily. In February last

year fhe U^tal waH 1 ,9.37 ,'2.57 tons and in February H"»'20 it

rea/hed 2.078,879 tonH.

STI*;EI., f)rr>diiction in FeJiniary inereawed over that of
.January. But the first week in .\Iarch hIidwi'I no general
increa.>ie in operution.M. (Iiicugo ban ref)orte<l a good
hunineHM. A lending oi,n\]niuy there |in.H increased flu- ingol
production wilJiin a week from .5.5 to (V.V, 'j', . Efforts are
made to maintain pric<«(, J»ul it is no ea.*<y malliT an compel i-

tion \h very kr-en. Curiously enough, noltody KceitiM very
an.xiouN nJjoul the ini(>eridirig coi.l ntrike, VVuMliington in

frjing to avert it. The ingot f>roducli<iii iiir-rejiMed in
February »»ver that of .Jaiiuarv I I8.8tfc{ tons, or UM.i'

,

Thin JM at a yer.rl.\ rate of 2';.HN.J'20 tonx. The drily g; in
WfL.M 10,.520 lotix. ,\t the end of .Januarv the .steel in(lu>^tr\
wa.t ojMratirig at the rate of 4.5', . Bv the en<l of Februnrv
thJH had increu.H*^! to .5.5';. 'I

" ' .I'heeti of hi.fe \erv little
new nulroftd efpiipmenf l<

( 'oinpeihioti in the
fftJiriejiicd Hieel line i<i «|iiirp. In j^eiieral. it m;iy be '^•lid

that the l«iirlency of the Mleel trade jm toward bet ternieul

.

J>ut the demnntl flri<..< not ke«.p puee with the offi ringH. mo
that prices, it in underMlood. are euwd from lime to lime,
although the milh are Iryinic to Ntrenglhen Ihem. London
cabled to-flay that (Jermany hfin lieer? a remurkablv hirgi-
buyer of tin plaf«x there and that .Xniericji had Mold non-

ferrous metals in London heavily. It was also stated to-day
that the Midvale Steel & Ordnance Co., the Bethlehem Steel
Corporation and the Lackawanna Steel Co. advanced prices
on bars, shapes and plates to SI 50 per lOO lbs., making five

companies to advance prices in the past few days.

WOOL has been less active but generally reported steady.
Cables from the closing of the East India wool auction on
March 3 at Liverpool state that the market closed unchanged
at the opening advance of par to 5% above the closing of
the preA-ious series. The sale at Geelong, Australia, showed
90% was taken of the offerings; prices firm as compared with
the last Geelong sale. There was a good selection of wools
suitable for America. Bradford cabled March 5: "In
the woolen market last week the general disposition was to
await the result of the London wool sales. Tops were
quiet and sUghtly irregular. The India Office states that
the new duty on cotton goods will be immediately effective,

including goods now in transit at sea. Invercargill, New
Zealand, cabled that at the sale there on March 5th, 9.885
bales were offered and 8,900 sold. Competition was brisk.

English and Continental buyers took hold on the largest
scale. Prices were equal to those paid at Dunedin, Feb. 28.
On Mar. 6 the Perth, West Australia, sale was well at-

tended and competition good. Compared mth the Jan. 7
sale gi-easy super Merinos declined. Merino fleeces, fair to
good topmaking, average to good firm comebacks and fine

crossbreds, were unchanged, but coarse and seedy crossbreds
declined 5 to 10%. Merino lambs both good quality and
fine advanced 5 to 10%. London began a wool auction on
Mar. 7 to last 19 days. Holders met the market freely and
pi'ices were slightly lower. The j^ear's second scries of Colo-
nial v,'ool auctions opened with the foUo^-ing approximate
quantities on offer: On behalf of the British-Australian Wool
Realization Association. 55.000 bales of Australia, 30.000 of
New Zealand and 15,000 Cape wools; free wools, 71,000 bales
of Australian. 38,.500 of New Zealand and 3,000 Cape; also

9,.500 bales of South American grades. Attendance was
large. Bidding slow. Offerings totaled 11,000 bales, prac-
tically all sold. Compared with the January auctions,
superiod merinos realized par to 5% down. Good to in-

ferior merinos dropped 5 to 10%; greasy crossbreds, fine to
medium, 5 to 10%, and coarse, par to 5%.

In London on March 8 the joint offerings of the Realiza-
tion. A.s.sociat ion and free wools were 12,.500 bales. At-
tendance large; selection good; prices unchanged to 5%
higher, especially in crossbreds. Details: Sydney, 2.429
bales greasy merino. 163-^d. to 333^d.; the best lots to the
Continent and a few to America. Queensland, 1,885 bales,

scoured merino 26 3fid. to 'SHl^id.: greasy, 19d. to '27d.

Victoria, 1,291 bales, chieflv grea:sy crossbred lambs, 83'2<l-

to 20d. NevvJand, 0,176 bales, the bulk medium to coarse
greasy crossbred. 43'^d. to 103'2d.; slipe, ()'.td. to Kkl.;

scoured merino, 27 '4d. to 41d.
" Cape, 192 bales, mostly

^\^thdrawn. owing to" high limits. At Sydney, New South
Wales, on March 8 the sale series closed Vv-ith offering in-

cluding spinning wools of the quality merinos, good and
medium and attractive lines of crossbreds. Prices firm.

( Vossbre<ls were in better demand except for co.arse and burry
kinds. The .series to begin March 20 will coiurprise .50,1)00

bales. In J>ondon on March 9 th(^ combined British Aus-
tralian Wool Realization Association and free wool offering

was 13,444 baJt^s. Demand good from home an<l foreign

o()erators. \\ilhdrawals trifling. Prices of Australian
grades were only i)ar to '>% below those of .J.-Hiuary. Merino
crossbreds and Cape wools were dearer. The Realization
.\ssociation's offerings included 4,S,")() bales of greasy c(mib-
ings. They w«Te all sold chieflv to tli(^ Continent at par to
.','/„ above tho,se of January, Details: Sydney, 2,497 bales

greasy merino. Sli^d, to 31d. (,)ueeiislaii<l. 1,323 bales

scoured merino. 2H'i<l. to 40 '^d. Victoria. t>2S bales greasy
crossbred Iambs. 0',<1. to '22(1. \<^w Zealand, 3.013 bales

bulk to Yorkshire; best greasy crossbre<ls, I5d.; slipe, 17d.

scoured quarterbre<l, 3'2<i.

COTTON
Frnlni/ .Vv,/^^ M,ir,h 10 I9'J2.

THE .MOVEME.NT OF THE CROP, as indicil.xl by our

telegramH from the South to-night, is given belo\s . For the

.ve«4v ending this evening the total receipts have n'acln>d

81..s:{:{ bales, against 80,817 liali-s last week ami 70.209 bales

the previous week, nuiking lh(> lolal receipts sinco tho Ist

«)f .\ugusl 1921, l,'2Sl,7(Wi bales, againsl 1,507,21.5 bal«s for

the name period of 1920-21, slunvitlg a deerease 'ince .\iiir I

l!>2l of 282.149 IwiIch.

'•;» ' Mtm Tun 1 HVrf Thur. FH Tntnl.
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The following table shows the week's total receipts, the
total since Aug. 1 1921 and stocks to-night, compared with
the last year:

Receipts to
March 10.

1921-1922. 1920-1921. Stock.

This
Week.

Since Aug
1 1921.

This
Week.

Since Aug
1 1920. 1922. 1921.

Galveston
Texas City
Houston
Port Arthur, &c..
New Orleans
Gulfport

36,219
369

20",077

l",632

"400
11,586

2'.633

f.674
4.762

4".277
1,672
132

1,955,538
19,821

304,954
10,305

830,040
8,123

102,370
1.070
2,982

514,337
16,226
60,678

76'941
264,961

.583
10,768
29,042
48,322
27,705

37,234
824

9,7.36
803

26,611

"Y.i7i

"8".561
95

957

"785
4.836

48
97

1,492

2,177,723
19.117

306,638
47,153

1,068,476
4,819

69,994

4",524
456.441
10,545
55,665

6"l753
196,325

1,485
25,136
21,937
34,721
5,123

307,810
9,618

25'l785

15',085

"V,706
131,408

635
75,049

32",64 3
131,851

75743
7.082
1.754
5,659

319,730
4,941

41 6", 958

14',i84
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Georsotowji
Wilmington
Norfolk -

"2"058
154,1.59

432
246,096

25", 279
86 752

N'port News, &c.
New York
Boston

125",965
10 342

Baltimore
Philadelphia

3,.592
5,166

Totals 84,833 4,284,766 92,890 4,567,215 1,047,828 1,415,654

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-

Galveston
TexasCity,&c.
New Orleans.
Mobile.
Savannah
Brunswick
Charleston, &c
Wilmington . .

Norfolk.
N'port N.,&c.
All others

Total this wk.

1922.

36,219
369

20,077
1,632

11.586

2,6.33
1.074
4.762

6.481

84.833

1921.

37.234
11,003
26,611
1,171
8.561

95
957
785

4.836
48

1.589

1920. 1919.

40,361
18,.308
30,307
2,550
17,621
2,700
2,240
3,384
4,179

62
1,589

26,487
875

24.579
2.292
16.555

1918.

1.511
3.881
7.821

625

29.832
298

33.089
813

27.557

974
2,006
6,483

98
3,513

92,890 122,886 84,626 104,363

1917.

32,223

'l5.87h
377

4,237
3,500
2,730
486

11,276
217

6.037

74.958

Since Aug. 1.- 4.284.766 4.567,21515.590,632 3,901,116 4,725,414 5,676,083

The exports for the week ending this evening reach a total
ofiril9,132 bales, of which 26,369 were to Great Britain,
3,856 to France and 88,907 to other destinations. Below
exports for the week and since Aug. 1 1921 are as follows:

Exports
from—

Week ending Mar. 10 1922.
Exported to—

From Avff. 1 1921 to Afar. 10 1922.
Exported to—

Great
Britain. France.

1

Other. 1 Total,
1

Great
Britain. France. Other. Total.

Galveston .

.

Houston .__
Texas City.
Gulfport...
New Orleane
Mobile
Jaekaonville
Pensacola .

.

Savann.ah . _

Brun.swlck _

Charleston .

Wilmington
Norfolk
New York.

.

Boston
Baltimore .

.

Philadelphia
Los Angeles
San Fran...
Seattle
Tacoma
Portrd,Ore

4,747

6",056

"466

12", 166

2",540

23

'563

2",574

l",282

28,621

28",348

150

19",646

8",574

"206

420

"456

3,104

33,368

36",978

150
400

3l",i46

8",574

2746
443

178.5
450

3,104

444,677
72,248

"5",534

207,920
36,8.30

400
300

120.018
14,978
18,643
9,000

68,067
19,7.56

494
5S

424
12,181

256.094
53,516

89',822

6,004

V5",853

'2",56o
8,500
4,850
4,026

"""350

60
1,482

1,004,629
179,190

5,142
2,589

488,622
30,148

500
770

273,366

67739
46,450
73,247
51 ,,337

6,188
1,000
641

16,893
45,975
62,124
20,605
1,150

1,705.400
304,954

5,142
8,123

780,364
72,982

900
1,070

439,237
14,978
88,882
63,950
146,164
75,119
6,682
1,409
1,115

30,556
45,975
62,124
20,605
1,150

Total 26,369 3,856l 88,907ill9,I32 1,031,529 473,047 2,378,305:3,882,881

Tot. 1920-21
Tot. 1919-20

1 1 ,005
90.084

7,415
9,169

68,529
126.260

86,949
225,513

1,193.173
2,460.114

422,281
451,4,57

1,894,514
1,795.018

3,509,968
4,706,589

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York.

On Shipboard, Not Cleared for—

Mar.lOat

—

Great
Britain. France.

Ger-
many.

Other
Con ft.

Coast-
wise. Total.

Leaving
Stock.

Galveston
New Orleans..
Savannah
Charleston*
Mobile
Norfolk
Other ports*..

8,467
4,031

2", 1.50
200

1,500

18,100
3,216
5.000

"456

'566

15,220
10,934

"366
2,000

22.3,52
8,530
11,200

200
4,860
200

2,000

2,500
59

500
100

"200

66,639
26,770
16,700

300
7,460
700

6,200

241.171
225.015
114,708
74,749
7,625

131,151
128,640

Total 1922..
Total 1921..
Total 1920..

16,348
26,356
103,264

27.266
10,944
12,080

28,4,54
24,.578
16,670

49,342
40,095
86.728

3,3,59
4,601

25.295

124,769
106,571
244.037

923,0,59
1,309,080
1,072, .546

* Estimated.

Speculation in cotton for future delivery has risen slight-

ly. Yet it has been far from aotivo, as a rule. At best there
ha.s been only a fair amount of trading. Early in the week
there was some decline. Later came a rally. An outstand-
ing feature of the week is that the price has stood adverse
features very well. This circumstance has attracted atten-
tion. A salient fact, too, was an increase in JIanchester's
trade. And curiously enough this increase came largely
from India. It had been supposed that the increase in the
Kast Indian tariff of 15% would practically close the door
to a market for Lancashire's goods in India. Of course it

might have been seen that this was a very sweeping conclu-
sion. It would not bo at all surprising if the Oriental de-
mand for the better cla.ss of Manchester's goods in jiarticu-
lar should increase noticeably during the present year. But

it was also stated that the Continent has at times of late
been buying Manchester's goods on a somewhat larger scale.
Lancashire" .s business has increased in both yarns and
cloths. As to the New York situation, there have been few
March notices issued since the large emission early last
week. And the predictions that a large quantity of cotton
would be sent to New York for delivery on March contract
have not thus far been fulfilled. It is now said that it is

likely to be .small, rather than large. The March premium
over May has ranged during the week from 25 to 28 points.
March has at times .shown noticeably greater steadiness
than other months. But May, on the whole, has attracted
more attention. The South and Liverpool have wanted it.

It has increased its iiremium over July somewhat. This
demand, it was said, was largely for the purpose of cover-
ing hedges. That, in turn, seems to suggest an increase in
the trade demand. Trade "calling" here has gone on stead-
ily. And it may be added that spinners' calling in Liver-
l)ool has been an almost daily feature there. Statistics tend
to grow stronger. From now on it is figured that consump-
tion will encroach upon the reserves. The carry-over on
July 31, it is estimated, will not be much over 4,000,000
bales. That means that the South must raise a crop any-
where from 12,000.000 to 13.000.000 bales to keep supplies
up to about where they .should be. And it is not generally
believed that the South can, or at any rate will, perform
this feat. In parts of the growing section the season is

said to be anywhere from 10 to 20 days late. Recent
freezes destroyed most of the cotton that was up in South-
ern Texas. The latest Government reports seem to confirm
'this statement. And early in the week there were rains

and cloudbursts east of the Mississippi. Macon. Ga., had
a rainfall of G.37 inches, the largest on record at that point.

Augusta had 31/. inches, and Montgomery, Ala., 4% inches.

And there were rather heavy rains in other parts of the
eastern belt. Some of the rivers of Georgia were said to be
out of their banks. The Mississippi River is reported to

be rising at New Orleans, Shreveport, Vicksburg, Memphis,
and tributaries north and east. The stage is still far below
the flood level, but some express fears that after the heavy
snows and ice in the North and West of this winter, there

may be high water in the Mississippi River and tributaries

later on. Texas has had some rain, but not enough in the
cotton section, it is stated. Also much of the time it has
been too eold west of the Mississippi River. Thursday's
prediction was for another spell of low temperatures and
freezing. This was certainly not conducive to rapid prog-

ress in farm work. East of the Mississippi, as already in-

timated, there has been too much moisture. And the time
is near at hand for planting. Over most of the belt it is

apt to begin anywhere from April 1 to April 15. Field work
is said to be far behind. Some think there will be very

little increase in the acreage east of the Mi.ssissippi River.

As to the trading here, there has been large buying at

times by trade interests of May and July. Japanese con-

cerns are supposed to have done some of this. Wall Street

and New Orleans have bought more or less. Texas short

interests are said to have covered heavily.

On the other hand, however, there has been no important
net advance. A rise one day has been followed by a reac-

tion the next. It has been largely a trading affair. The
Rhode Island strike, for one thing, has not yet been settled.

It has lasted six or seven weeks in at least some cases.

The big mills of New Hampshire are still closed. Picket-

ing of the Rhode Island mills by their employees is persis-

tent. Offers of mediation have thus far been rejected by
both sides. And there is said to be a big coal strike ahead
in this country. Unless something unforeseen arises, it is

supposed that it will be declared in both the anthracite and
bituminous regions by April 1. Meanwhile, too, foreign

politics are disturbed. Things are unsettled in Ireland.

There have been rumors of the retirement of Premier Lloyd

Tieorge. The South African miners' strike causes uneasi-

ness. Unrest is again noticeable in India. India has de-

manded of England that Constantinople be evacuated and
the Turk placated to the end apparently that the stress of

religious fanaticism in India between Mohanimendans on

the one hand and Hindus on the other may be relieved.

At least this is the current idea here. The London press

demands the arrest of Ghandi. If this political unsettle-

ment in India i)ersists, it is believed It may yot affect Lan-

cashire's trade again. The strike in South Africa is said

to be having a bad effect on revenue and trade. It is true

that London has refu.sed to get excited over all this; in

fact, stocks there have .shown a firm front in spite of it.

although tlioy finally eased to-day. Merchants, in some
cases, regard the situation as at least suggestive. And
latterly Texas has had moderate, and of course, beneficial

rains. Reports persi.st that the acreage in Texas will be

considerably increased, especially as the wheat crop has

been a partial failure there. Liverpool's spot sales, more-
over, wliich at one time were up to 10.000 bales, have lat-

terly fallen off. Spot markets in this country have not, as

a rule, been active; quite the reverse. At times, moreover,

they have declined. They do not appear to rise easily. Ex-

ports have been moderate. Worth Street has been more or

less dull and unsettled. Fall River has sent nothing very

cheering. Finall.v the technical position has been eased
more or less by the recent heavy covering of shorts. To-
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day prices advanced 20 to 25 points, but lost half of this

later on. Yet the Livei-pool cables were better, with holders

across the water disinclined to sell. Manchester reported

a good demand, despite the unrest in India. Gandhi, the

East Indian agitator, it is stated to-day, is to be arrested

by the British Government. That may go far to squelch the

trouble in India. Moreover, there were heavy rains—i.e.

1 to 3 inches—over night in Tennessee, Alabama, Mississippi

and Georgia, with more or less in the Carolinas, consider-

able in Arkansas, and next to none in Texas, where it is

wanted. It is believed that the central and eastern belt

would be the better for warm dry weather for a time. It

is certainly not getting it. Liverpool bought. The trade
was calling on both sides of the water. May was in steady
demand, and it ended at 73 points over July, as against 63
recently. The March premium over May held very well.

And although spinners' takings this week fell off rather
sharply, they are considerably larger than the quantity
brought into sight. The total spinners' takings for the sea-

son are some 2.000.000 bales larger than for the same time
last season. Reserves are being cut into. Spot prices were
somewhat higher, though spot trade was not active. Also
Worth Street was still rather dull, and the estimated sales
of print cloths at FaU River were only 100,000 pieces. For-
eign exchange was easier. On the other hand, bulls are
encouraged by a rise in stocks and wheat and a steady
dwindling of world's supplies of cotton. The closing prices
show a rise in futures for the week of 13 to 16 points. Spot
cotton ended at 18.65c for middling uplands, a rise for the
week of 10 points.

The following averages of the differences between grades,
as figured from the March 9 quotations of the ten markets
designated by the Secretary of Agriculture, are the differences
from middling established for deliveries in the New York
market on ^larch 16.
Mlddllng'falr 2.10 on I

Strict good middling 1.60 on
Good middling 1.03 on
Strict middling 0.53 on
etrlct low middling 0.71 oM
Low middling 1.69 off

Middling "yellow" tinged 2.0'! off
Strict low mid. "yellow" tinged. 3.01 off
Low middling "yellow" tinged. .3.91 off
Good middling "yellow" stained. 1.96 off
Strict mid. "yellow" stained 2.81 off
Middling "yellow" stained 3.79 ofl

•Strict good ordinary 2.69 off
I
Good middling "blue" stained 2.24 off

•Good ordinary 3.71 off: Strict middling "blue" stained 3.09 off
Strict good mid. "yellow" tinged. O.il on Middling "blue" stained . .3.99 off
Good middling "yellow" tinged..023 off These ten grades are not deUverabte
Strict middling "yellow" tinged.. 1.03 off upon future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 4 to March 10

—

Sat.
Middling uplands 18.30

NEW YORK QU
The quotations for

March 3 for each of the

Mon. Tues. Wed. Thurs.
18.50 18.50 18.70 18.55

Fri.
18.65

1922. c 18.65
1921 11.60
1920 .-41.00
1919.. 27.15
1918 32.90
1917 18.25
1916 11.90

1914.c.
1913
1912
1911
1910
1909
1908

OTATIONS FOR 32 YEARS.
middling upland at New York on
past 32 years have been as follows:
..13.101 1906 .c 11.101
-.12.40! 1905 7.901

1915 8.85il907.

.10.601
...14. .55!

...15.00

... 9.85

...11.50

1

...11.451

1904 16.65
1903 10.10
1902 9.12
1901 8.88
1900 9.69
1899 6.44

1898.
1897.
1896.
1895.
1894.
1893.
1892.
1891.

c 6.25
7.25
7.75
5.94
7. .56
9.12
6.94
8.94

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

.Haf'iriiiy.

.

NT
T
\'.

7

O'li'-r 25 vff fiof Rnr(?ly steady.

-

i'l'...
<-ady-.

'ady..

Toul-

L.tOO
39.100

500
700

41.800

1.500
39.100

.500
700

41.800

FUTURES.—Tho highest, lowest and closing prices at
New York for the past week have been as follows:

Marth—
fUngB..
Clofrtiif .

IUns« .

.

frioaina

.

Kane* .

.

rirMlns .

Auguit—
RMnam .

.

'.nlurdnv.

Mnr. 4

18.00.30
I8.00-.02

I7.M —

Strindnij,

Mnr 6
Tutnlav.\ WriVdny.
Mnr 7. iMnr. H.

I7.87-I22 \Hln^A:^ 18 37-48
18.31-.33 I8.I6-.10 18.4I-.43

18.07 — 18.00 — 18.3< —

Thurnt'y,\ Friday,
Star. 9. Star. 10

t82A-4t 18.3.V.47
18.2S-.28 18J«

18.00 — 18.2S —
17 79-, 02' 17 ftO- (M 17 OO-flfl 17 IWl-KO 17 »7./lft 11 03- 22
17 72- 76117 03- 01 17 SO- 01 IH Ifl- l<» 17 B8-«K) IH l(>- M

. I7J8 —117.75 —
,17.30 — 1|7.»» — 17.64

. i7nr,-p2.T in o.i.j2h 1721- 40

.17.00-07 17.25- ,28 I7.31'.3a

*ffl«;ifl7« —
MAO- M
M«3 —
in 40- M
Ifl 40 —

17.83.J7
lO.M —

18,75 —
18 30-83

16.03 —

18.77 —
18.83- JI7

18 81 — 18,03 —

1833 — la 81 — 18,84

17.88 - 17.83 —117.74

Wttk.

17.87-M8

17 29- M 17 2n- 47
17.48-.50

17.37 —

17 00 —
18 88-80
18.85-80

17.27-.20

17.06 —

I6J0 —
18.85- 85

17
17.;i. .. ^

17.20-.3I
17.17 —

18.03 —
18 73',0O

18 85-80,10 77-78

t7,80-(33

17.aft-.7S

'. «M

18.7»-(3I

l8JM>-«4

18 .30-.00

18.75 —118 58 — in n7

k ltan("
9 r^tnolng

Jommrv
K«n«n
f'.Um\nt ...

^itnuirr—
HtLtmt .

.

V.kmfnt

18 10- SO in oi- 2n in 28- Ao'in .v). w\

1 8, 10- ,88

18 41- 5;4;in 05-5:1. . ,in iw- ,i<i in <n- dn in iiy- nty in .T«». MJi — in, 4 1 -.M, in INV- IM
-.10.10 .13 18.30 - :i8.36 - I6.a — 16JO — 18.41 —

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.

March 10— 1922. 1921. 1920. 1919.
Stock at Liverpool bales. 987.000 1.018,000 1,047,000 491,000
Stock at London.. 2,000 3,000 10.000 14.000
Stock at Manchester 69,000 97.000 154.000 83,000

Total Great Britain 1,058,000 1.118,000 1.211.000 588,000
Stock at Hamburg 40.000
stock at Bremen 273,000
Stock at Havre 163.000
Stock at Rotterdam 8,000
Stock at Barcelona 139,000
stock at Genoa 27.000
Stock at Ghent 17.C00

10,000
168,000
186,000
11,000

104,000
66.000
40,000

338.000

9r.6o6
181 .000

151,000
8,000

82,000
95,000

i IH/' ( 1:

Total Continental stocks 667.000 585,000 610,000 336.000

Total European stocks 1 ,725,000
India cotton afloat for Europe 46.000
.\merican cotton afloat for Europe 269.000
Egypt, Brazil, c&c, afloat for Eur'e 73.000
Stock In Alexandria, Egypt 305.000
Stock in Bombay, India 1.085.000
Stock in U. S. ports 1.047.828
Stock in U. S. interior towns 1,319,717
U. S. exports to-day 10,676

1,703.000
69,000
309,054
71,000

234,000
1,016,000
1.415.654
2,645,645

1,178

1.821.000
58.000

569,188
55.000

143.000
998,000

1,316. .583

1.245,820
34.895

924,000
13.000

322,070
38.000

400.000
912.000

1.311.208
1,522,139

14,856

Total visible supply 5,881.321 6,521,531 6,241,486 5,457,313
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool -stock bales. 551.000 632,000 855.000 301.000
Manchester stock 50,000 82,000 125,000 53.000
Continental stock 560.000 490.000 502.000 287.000
American afloat for Europe 269.000 309,054 569.188 322.070
U. S. port stocks 1,047,828 1,415.654 1,316.583 1,311,208
tr. S. interior stocks 1.319.717 1.702.645 1,245.820 1.522,179
tr. S. exports to-day 10,676 1,178 34.895 14,856

Total American 3,811,221
East Indian. Brazil, &c.—

Liverpool stock 433,000
London stock 2.000
Manchester stock 19.000
Continental stock 107,000
India afloat for Europe 46.000
EgM)t. Brazil. &c.. afloat 73.000
Stock in -Mexandria. Egypt 305,000
Stock in Bombay. India 1,085.000

Total East India, &c.
Total .\merican

4,632.531 4.648,486 3.811,313

386,000
3.000

15,000
95,000
69,000
71.000

234,000
1,016,000

192.000
10,000
29.000
108,000
58,000
55,000

143,000
998,000

190.000
14.000
30,000
49.000
13.000
38.000

400.000
912,000

.2,070,000 1,889,000 1,.593,000 1,646,000
-3,811,221 4.632,531 4.648.486 3.811,313

.5,881,221 6.521,531 6
_ 10..57d. 6.94d.

Total visible supply
Middling uplands, Liverpool
Middling tiplands. New York 18.6.5c. 11.40c.
Egypt, good sake], Liverpool 21.00d. lO.OOd.
Peruvian, rough good, Liverpool. 1.3.OOd. 14.00d.
Broach, fine. Liverpool 9.2.5d. 6.90d.
Tinnevelly. good, Liverpool lO.lSd. 7.40d.
Estimated.

Continental imports for past week have been
The above figures for 1922 show a decrease

of 150,3.59 bales, a loss of 640, .3 10 bales from
of 360,265 bales from 1920 and a gain of 423
1919.

241.486
28.65d.
41.00rt.
88.50d.
49.00d.
23.60d.
23.85d.

5.457.313
15.36d.
28.15c.
30.58d.
32.00d.
14.96d.
15.21d.

107,000 bales,

from last week
1921, a decline

,905 bales over

AT THE INTERIOR TOWNS the movement—that is,

the receipts for tho week and since Aug. 1, the shipments for

the week and tho stocks to-night, and the same items for the
corresponding periods of the previous year—is set out in

detail below:

Movement to March 10 1922.

Towns. Receipts.

Week.

Ala, Hlrm"K'm.o
Kufaiila
Montgomfry
Relmii

Ark.. Ilelona..
I.lttic riock..
PIni' IHulf...

Ga.. Albany
Athfa-i

i

Atl.-inta

AUKURta
f 'nliimbuii
MncoM

,

Ur>tiio
I

I.II . Mhrc'vcporl
.MliM .('ohinihiiH

Clnrkwlnlr . .

f trfH>riu'(Ki4l

MiTlilInn
Nnlrhoi ....
Vlik"l(iirg . .

\ntfnf < 'Ify

Mo .
.Ml (.oiiln

N' <' ,'>r'niiborr>

»nl> Itrh

Ok I I .ri>

Ml
f .

Ti-i,

Ir.
Itrrfihlllll

Aiiatin A.
.

I *AlllU

lliiiii.y flroTo
ll'.ririiri

I'

I .., , .i.„i.,

Tnlnl II ton r

917
7.")

.iO

24
.50

2.409
1.354

r.6.is

3,28.1

8,873
808
3.')2

788
1.000
23K
4,17

31
270
1(17

nil
21

1 4.no
1 ,22

32.'.

47(1

.'.t7|

I III

181
3«)

r,84r.

30 (ic.-,

Season.

2(5,443
,5.098

43,900
3S.073
.30.19.S

I.';7,lir)

108,9.50

.1 ,92(1

82.933
188,(1(18

280,.3n7
40,093
29,799
28,873
,17.013
18,18,1

127.3r,2

87.(138
29,87.1
29,197
2.1,343
29.H72

0(12,282
43.77.1
7,942

77,3(12|

r.,1,101

Ship-
mrru^

.

Week

.

7:59

200
491
418
149

4,243
2,12.1

,3,i6o

(1,349

9.010
990|
.127

1,

2.000,
198

4,11(1

2,400
1 ,4(19

493
312
323

15.222
1,789
200

2.301I

034

Slocks
March

10.

10,737
3.400

27.708
12.870
13.941
00,097
57.248
3.009

4 1 .8,30

4 3..19 4

124,400
21,429
13.903
1 1 .0(K)

42,000
5,184

.10,704

3 8..100

I4.r.8.1

1 1 ,fHm
11.079
14.490
27,970
22.313

39(1

\2.»r,\

8,308

Movement to March U 1921.

Receipts.

Week. Season.

7»M,.'S I

308]
78,287
1 1 .003
25,08(W

150 I- 1

I'l

,1'Vl

;.'.l'iil I'ls ,1

1

... I 727
27.3; I.IIU
S43 4,1.33

I 341

.10

74
130
741

3,271
3.722

r.22.1

4.008
3.084
012
827
479
430
81

1 .0.12

187
100
108
32
84

28.503
050
44

,1,/>20

3.307
2,.1.15

2.nin
100

27,0.19

1. 1)54

15

'804

13.4482
1.7271

43.ll

17.700
8.321

40, .108
30.087
45.359
155,038
88.122
10,409

1 18, .117

115,907
202,270
30.105
3.1.072
25,5.18
74.032
8.423

102.003
87.740
22,870
17.484
12,140
27,714

52A.2I0
15.005
3.570

03,414
53.128
58,537
54.807
17.108

008,170
040

100,5.30

10.381
23,850
.17.458
21.100

,188.542
88.180,
.37,7N3l

Ship-
ments.
Week.

Stocks
March
U.

100

"234

281
040

2.841
3. .103

40
4.200
4.1.11

0.059
1,10

803
300
485
25

3.221
500
114
571

2
219

28..18(l

084
l(H>

•3.514

2.270
2,384
3.051

KM)
38,855

1,097;
2.11

2IH)'

1.243
2(81

41.21 -•

2.21.1
2:1:1

I

(•);.:

r 1 fiiriirm Bra for lltiiio. tiltla.;

rmiri

5.434
5,294

31,918
17.909
17.S79
04,420
80,029
0,-l7l

58,023
33,000

1.10,.127

34.197
17,7.33

8,485
00.430
2,845

74 .803
50.713
13,234
4,401

13, .133

1.1,010

20,833
0,7.30

122
17.145
U 043
0.007

20. 102
I2,U8

370,204
1 .344
2.782
4.401
10,800
17,317
8. 1 Oil

3.18,012
1.1,345

3.7(MI

.'2,182

02045
.> r.,r

'I'ln' iiIkjV'i folais hIiow I lint I he inlcrinr mIim'Km Iuivk ilr-

I rnnnl tl\irit\K lli" week 10, 11 7 liulcHHild arc t«)-iiiKlit ;{.S'J,92H

l»ftl«'M NwN llifiii at tho NuiiiK pi<ri<id liintyxar. The nM-fijits at
all the townH liavn hcKti .'i9,2S.S lialoN 1< hn tliuii tlii< Nanio
w«»«>|< last yi-ar.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement shoAving the

overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as follows:

Mareh 10—
Shipped— Week.
Via St. Louis 15,222
Via Mounds, &c 8,832
Via Rock Island
Via Louisville 2,699
Via Virginia points 5,521
Via other routes, &c 6,339

-1921-22-
Since

Aug. 1.

643.066
285,645

7.719
57,335
173,069
292,029

-1920-21-

Week.
28, .586
5,610
345

1,362
1,847

10,214

Since
Auq. 1.

.509,195
180,367
24,176
44,669
89,640

222,658

Total gross overland
Deduct Shipments—

Overland to N. Y., Boston, &C-.. 6,081
Between interior towns 64

1

Inland, &c., from South 7,227

38,613 1,458,863

120,837
18,946

287,210

47,964 1,070,705

1,589 86,917
793 18,833

8,299 201,740

Total to be deducted-. ..-13.949 426.993 10,681 307,490

Leaving total net overland * 24,664 1,031,870 37.283 763,215

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 24,664 bales, against 37,283 bales for the week last

year, and that for the season to date the aggregate net over-
land exhibits an increase from a year ago of 268,655 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to March 10 84.833
Net overland to March 10 24 ,664
Southern consumption to Mar. 10 a 52,000

-1921-22- -1920-21-
since

Aug. 1.

4,284,766
1,031,870
2.245,000

Since
Week. Aug. 1.

92,890 4,567,215
.37,283 763,215
45,000 1,861,000

Total marketed 161,497 7„561,636 175,173 7,191,4.30
Interior stocks in excess *40,417 202,469 *13,375 842,704

Cameintosight during week... 121,080 161,798
Total in sight March 10 7,764,105 8,034,134

Nor. spinners' takings to Mar. 10- 25,.345 1,689,209 33,191 1,222,749

* Decrease during week. *

a These figures are consumption; takings not available.

Movement into sight in previous years:
Week— Bales.

\
Since Aug. 1

—

Bales.
1920—March 13 209,896 1919-20—March 13 9,406,0.56
1919—March 14 193,446 1918-19—March 14 8,292,312
1918—March 15 213,8521 1917-18—March 15 9,451,424

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations for

middling cotton at Southern and other principal cotton
markets for each day of the week:

Week ending
March 10.

Closing Quotations for Middling Cotton on—
Saturdaij, Monday. Tuesdau- Wed'day. Thursd'y, Friday.

Galveston
New Orleans
Mobile
.Savannah
Norfolk

17.65
16.75
16.75
17.25
17.25

18"80

17.00
17..50
17..55
17.00
16.80

17.80
16.75
16.75
17.38
17.38
18.00

17^^25

17.50
17.75
17.00
17.00
17.00

17.75
17.00
16.75
17.38
17.25
18.25

17^9
17. ,50

17.75
17.00
17.00
17.00

18.00
17.00
16.75
17..50
17.50
18.25

17:38
17.5C
17.90
17.00
17.20
17.15

17.80
17.00
16.75
17. .50

17.38
18.25

i7."2'5

17.50
17.75
17.00
17.00
17.C0

17.80
17.00
16.75
17.63
17.50

Baltimore
Philadelphia ...
Augu.sta
Memphis
Houston
Little Rock
Dallas

18.25

17:38
17.50
17.85
17.00
17.15

Fort Worth 17.10

NEW ORLEANS CONTRACT MARKET.—-The closing
quotations for leading contracts in the New Orleans cotton
markets for the past week have been as follows:

Saturday

.

Mar. 4.

Monday,
Mar. 6.

Tuesday,
Mar. 7.

Wednesday.
Mar. 8.

Thursday,
Mar. 9.

Friday,
Mar. 10.

March
May
July
October...
Doeombcr.
.lannary. _

Tom—
Spot
Options

.

16.51.16..56
16..56-I6.57
16.28-16.32
15.67-15.70
15.47 bid

Steady
Steady

16.78-10.79
16.76-16.78
16.51-16..53
15.89-15.91
15.67

Quiet
Steady

16.74-16.78
16.73-16.77
16.49-16.51
15.90-15.93
15.70 bid
15.52-16.56

Steady
Steady

17.05
16.97-16.99
16.74-16.75
16.13-16.15
15,93 bid
15.75 bid

Steady
Steady

16.84 16.83-16.86
16.77-16.79 16.82-16.84
16.51-16..53 16..56-16..58

15.93-15.95 15.98-16.00
15.73 bid 15.78 bid
15.55 bid 15.65

Steady Steady
Steady Steady

WEATHER REPORTS BY TELEGRAPH.—Our reports
by telegraph from the South this evening indicate that rain
has fallen in most vicinities, although th<? precipitation has
been light as a rule. Our Mobile correspondent says heavy
rain in the interior is retarding farm work and that the low-
lands are flooding. Some re-plowing, ac(iording to the same
authority, will be necessary. A good demand for fertiliz(>r

is reported.
Rain. Rainfall. Thermometer

Galveston, Texas 1 day 0.02 in. high 70 low 40 mean 55
Abilene dry high 84 low 26 mean 55
Brownsville 1 day 0.08 in. high 92 low ;i6 mean 64
(Corpus Christl 1 day 0.10 in. high 82 low 36 mean 59
Dallas 1 day 0.06 in. high 80 low .30 me;in 55
Del Rio dry high low 32 mean..
Palestine 2 days 0.40 in. high 72 low 28 mean .50

San Antonio 1 day 0.10 in. high 78 low 32 mean 55
Taylor dry high. low 30 mean..
Shreveport, La. 3 days 0.20 in. high 71 low 26 mean 44
Mobile, Ala 2 days 0.12in. high 6S low 33 mean 51
Selma 3 days 6.15 in. high (M low 27 mean 43
Savannah, Ga 3 days 1.51 in. high 71 low ;i6 mean ,51

Charleston, S.O 3 days 1.11 in. high 69 low 36 mean .53

Charlotle, N. (; 2.53 in. high 68 low 32 mean 48

The following statement we have also received by tele-

graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Mar. 10 1922. Mar. 11 1921.
Feel

.

Feel

.

New Orleans Above zero of gauge. 13.6 13.2
Memphis Above zero of gauge. 30.4 18.6
Nashville Above zero of gauge. 42.4 22.6
Shrtn'cport Above zero of gauge. 16.8 13.6
Vicksburg Above zero of gauge. 36.0 31.0

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1921-22. 1920-21.

Week. Season. Week. Season.

Visible supply March 3
Visible supply Aug. 1

American in sight to March 10. -

Bombay receipts to March 9
Other India ship'ts to March 9-
Alexandria receipts to March 8-
Other supply to March 8 *

6,031 ,,580

12'f,686
75,000
3,000

14,000
69,000

6"."lVf.2.56

7,764,105
2,081,000
110.000
568,950
6229,000

6,521,831

16r,798
100,000

4,000
11,000
8.000

l", 956",257
8,0.34,134
1,401,000
183.000
440,000
251,000

Total .supply
Deduct—

Visible supply March 10

6.253.660

5.881,221

16,864,305

5,881,221

6,806,629

6,521,531

15,265.391

6,521,531

Total taldngs to March lO.a
Of which American
Of which other

372,430
200.439
172.000

10,983,084
8,027.114
2.9,55.970

285,098
200,098
85,000

8,743,860
6,386,860
2. .3.57.000

* Embraces receipts in Europe from Brazil, Smjrna. West Indies, &c.
a This total embraces since Aug. 1 the total estimated con.siimption by

Southern mills, 2,245,000 bales in 1921-22 and 1,861,000 bales in 1920-21

—

takings not being available—and the aggregate amounts taken bj' Northern
and foreign .spinners. 8,738,084 bales in 1921-22 and 6,882,860 bales in
1920-21, of which 5,782,114 bales and 4. .525.860 bales American.

6 Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

March 9,

HiCtipls at—
1921-22. 1920-21. 1919-20.

Week.
Since

Aug. 1. Week.
Stnce

Aug. 1. Week.
Since

Aug. 1.

Bombay 75,000 2,081,900 128,000 1,460,000 98.000 1.834.000

For the Week. Since August 1.

Exports
from—

•

Great Com I- Japan<& Grtai Comi- Japan *
Britain. nent. China. Total. Britain. nent. China. Total.

Bombay—
1921-22.. 2,000 6.000 51.000 59,000 19.000 270,000 1,112,000 1.401,000
1920-21.. 9,000 25.000 34.000 17.000 363.000 496,000 876,000
1919-20-. 20,000 4.000 30,000 50.000 296,000 1.080,000 1,426,000

Oth. India.
1921-22.. 3.000 30,000 5,000 97,000 S.OOO 11.000
1920-21.. 10,000 10,000 14.000 145,000 20,000 170,000
1919-20.. 4,000 12,000 7,606 23,000 37,000 91,000 162,000 290,000

Total all—
1921-22.. 2,000 9,000 51.000 62.000 24,000 367,0001,120.000 1.511.000
1920-21.. 19,000! 25,000 44,000 31.000 508,000] 516,000 1,055,000
1919-20-. 4.000! 38,000' 11.000 53,000 87,000 387,0004.242.000 1.716,000

According to the foregoing, Bombay appears to show a
decrease compared \vith last year in the week's receipts of

53,000 bales. Exports from all India ports record a gain of

18,000 bales during the week, and since Aug. 1 show an in-

crease of 456,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We
now receive a weekly cable of the movements of cotton at

Alexandria, Egypt. The folloAving are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt.
March 9.

1921. 1920. 1919.

Receipts (cantars)—
105,000

4,335,000
81,266

3,257.125
.54,2.53

Since .^ug. 1 5.412,695

Exports (bales'!— Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. I.

To Liverpool
To Manchester, &c
To Continent and India-

5,000

7:566
1 000

121.011
95,010
115,317
1- 0.^76

3.250
2,694
6,0;i3
7,500

73,096
59,971
87,126
30,967

3.750 233. ,571

|133,315
1,523 108,412

16.183 264,480

Total exports 13,000 511.6, 1 19.477 251,1601 '21,4.56 739.778

Note.—A cautar is 99 lbs. Egyptian bales weigh about /.50 lbs.

This statement shows that the receipts for the week ending Mar. 9. were
105,000 cantars and the foreign shipments 13,000 bales.

MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that tht; market for

both cloths and yarns is steady and that the demand for

India is improving. We give prices to-day below, and leave

those for previous weeks of this and last year for comparison:

1921-22. 1920-21.

32s Cop
Twixt.

»>4 IDS. sntrl-

ings. Common
to Finest.

Col'n
Mid.
Upfs

32,'! Cop
Twist:

8K Ws. Shirt-

ings, Common
to Finest.

Cot'n
Mid.
UpVs

Jan.
7

13
20
27

d.

18^1
IS

17

@
@

@

d.
20 S
20
19 U
19

s. d. 8. d.

16 @17
16 (^17
15 5 @16 5

15 3 ®16 3

d.
11,04
10.71
10 IS
9.26

d.

2m
22^4
20 ^
20H

@
@
@
@

d.

26H
26 ?4

25 H
25H

s. d.
19 6
19 6
18 6
18 6

S. d.
@21 6
(a21 6
©20
&20

A.
10.17
10.85
9.04
9.04

Feb.
3
10
17
24

16H
16W

17

@ 18H
17U
IS

18>s

15 3 @16 3
15 ^16
14 9 @>I5 9
15 (&ir>

9.35 19K
9,47 19
10 01:18
10.25, 16}'i

@
@
@
@

25
24
22 I,

19;-2

18
17 6
17
16 6

(220
@I9 6
<Sil8 6

fe)18

8.35
8.11
S.27
6.70

Mar.
3
10

17
17 (a

18H
18H.

15 l!<j@16 I'-l

15 l'i@16 I'v
9.98'l6M
10. .57 \5H

@
@

20 H
17M

16
15 6

@17 6
©17

6.56
6.94

SHIPPING NEWS.—As shown on a previous page, the

exports of cotton from the United States the past week have

reached 119,132 bales. The shipments in detail, as made
UP from mail and telegraphic returns, are as follows

' Ti

NEW YORK—To Liverpool—March 3—Celtic. 23
To Bremen—March 3— Susquehanna. .50

To Piraeus—March 6—Crewe Hall. 350
To Ctonoa—March 8—Taormina . 20

'otal bales.
23
.50

3.50
20
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OALVESTON—To Copenhagen—March 3—Natal, 1 ,000- - _ March
ti—Gorm, 300 - - - - - -

To Bremen—March 4—Farnsworth, 13.61b—March b—Ata-

ToYiverpool—March 4—Daicotian, 1,644; Mar Tirreno, 3.163

To Oporto—March 8—Cardonia, 600 .-,-7--

To Japan—March 4—Hanover. 3,250---March 8—Kifuku,

To China—March 4—^Hanover, .500

To Lisbon—March 8—Cardonia. 300
To Bilboa—March 8—C^ardonia. 200 ----

MOBILE—To Rotterdam—March 7—Bayou Maru Chico. 150
CHARLESTON—To Bremen—March 9—Coldwater, 4.826

To Hamburg—March 9—Coldwater. 3,548
To Gothenburg—March 9—Coldwater, 200 —

VEAV ORLEANS—To Liverpool—March 4—Candidate, 4,159.--
March 7—Median. 1.897

To Havre—March 3—De la Salle, 450---March 4—Nacata,
1,995- --March 9—Thamesmeade, 129 ^----, %.>--

To Antwerp—March 3—Taxandria, 748- --March 4—Na-
cata. 200; De la Salle. 1.200 -------------------

To Rotterdam—March 3—City of AVeatherford. 100- --March
7—.\rna. 200 ;;AA---i J-'-J----;--

To Barcelona—March 3—Mar Rojo, 1,000- --March /—An-
saldo, 900 7.^-'-\i.--c-^-i,

To Japan—March 4—Kifuku Maru. 42o-- -March 9—Borneo
Maru. 2.073

To Genoa—March 7—Ansaldo. 400
To Bremen—March 7—La Perouse. 19.751
To Ghent—March 4—Taxandra. 1.351

JACKSONVILLE—To Liverpool—(Name unknown), 400
NORFOLK—To -\ntwerp—March 7—Ala. 100

To Rotterdam—March 7—-\la. 100
To Livpi-pool—March 9—Hambleton Range. 2..140

SAVANNAH—To Bremen—March 4—Balto. 12.436
To Hamburg—March 4—Balto. 99
To Christiana—March 4—Balto. 100
To Japan—March 9—Shunbo Maru, 6,000
To Danzig—March 4—Balto. 105
To Liverpool—March 4— Kamesit. 4,307; Parthenia. 7,793--
To Warburg—March 9—Uffe. 300

LOS ANGELES—To Liverpool—March .3—Craster Hall. 503
To Ha^Te—March 7—City of Lincoln. 1.282

SAN FRANCISCO—To Japan—March 5—Hoosier State, 450---
SE.\TTLE—To Japan—March 2—Suma Maru, 3,104

Bales

.

2.300

16.866
4.747
600

7.855
500
300
200
1,50

4.820
3. .548
200

6.056

2.574

2.148

300

1,900

2.498
400

19,751
1,351
400
100
100

2.540
12,436

99
100

6,000
105

12,100
300
503

1.2S2
450

3.104

Total 119.132

COTTOX FREIGHTS.—CuiTent rates for cotton ffrom

New York, as furnished by Lambert & Barrows, Inc., are

as follows, quotations being in cents per pound:
HUli StanO-

Dtnrlttt. ard.

Liverpool... .25c. .40c.

B4&DCbest«r. .250. .40c.

Antwerp .160. .31c.

Ghent .21o. .36c.

Havre .35c. .45c
Rotterdam.. .22^c.37Kc
Genoa .47!^c.67Hc
<3irlatlanla.. .45c. .50c.

Stockholm

.

Trieste
Flume
Lisbon
Oporto

I

Barcelona...
I
Japan

I Shanghai . . .

Hith
DensUu-

.57c.

..50c.

.50c.

.50c.

.50c.

.50c.

.50c.

.50C.

Stand-
ard.
.72c.
.6-50.

.65c.

.75c.

.75c.

.75c.

.65c.
I

.65c. I

BtgH Sland-
Densitv. ard.

Bombay .50c. .65c.

Vladivostok. .50c. .65c.

GotheDbUTg. .47c. .62c.

Bremen .25c. .40c.

Hamburg .25c. .40c.

Piraeus .6O0. .75c.

Salonlca 60c. .75c.

LIVERPOOL.—By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c. , at that port

Sales of the week
Of which -\nierican.

Actual export
Forward eel

Total stock
Of which American

.

Total imports
Of which American.

Feb. 17.
... 45.000

26,000
7,000

.-. 48,000

.--1,009,000

... 5.30,000

.-- 63.000
41.000

Feb. 24.
.56.000
33.000
5.000

52.000
1.024,000
594.000
71.000
37.000
142.000
62.000

Mar. 3.
38.000
25.000
2.000
47.000

998,000
568.000
27.000
9.000

130.000
62.000

Afar. 10
37,000
26,000
4.000

.50.000
987.000
5.54,000
36,000
18,000

1.38.000
74,000

Amount aHoat 168,000
Of which .American 86,000

The tone of the Liverpool market for spots and futures

ea/,'h day of the past week and the daily closing prices of

spot cotton have been as follows

Spot. Saiurdav. Monday. Tutsday. Wedne-idau. Thursday. Friday.

Market, j

12:15 '.

P. M. I

Moderate
demand.

Hardening. Hardening.
Quiet
and
firm.

Moderate
demand

.

MklUpl-da 9.99 10.31 10.56 10.62 10.57

Sales HOLIDAY 7,000 7,000 7.000 6.000 7,00(1

fuiura.
Ma'k«?t \

•/IMfH-d /

Quiet,
14^16 pta.
decline.

Htcsdy,
14fel» pu.
advance.

Steady,
2*510 pts.

decline.

Quiet.
6«t.8 ptH.

advance.

Steady, 1

pt. dec. 10

5 pta. adv.

.\Jarket, (

4 '.

V. M. 1

Htcady,
2tH pta.
decline.

Hfrr.'l"

1 1

"•m'lv. 11 Bfi'f'ly rt' Firm.

net'

Prices of futures at Liver|>ool for eaoli day are given below:

March 4
to

.March 1*.

Sat. Mos. Tuca. Wed. Thuri. FrI.

12";
•

p. m .

It

\» 7

.... . ....
^

i> III.

.March
^ .,-1!

d. \ d. '1

III «:.

M
I .,.•

J!||,

Ailitiint

.H<-t>t<-mlit:r

rU, I ' .

Hof.l-

( > IKItCFI ,

> i;l{()KKI.
mollis (ti n-priscrifafivc houMi-s in .Sew ^'ork mid oUht imIh-m

will Ik' found till th«! pajfi .s ikiit tin- iti.Hidc lijul <'«m r

BREADSTUFFS
Siti Yoil,. I liilny Sitjhl, .Utinh 10 ]US^.

I'lotir Unn fK?rn rntlier <|iili-t in (!ic pn-H«'ii<<' of a fiillliiu'

wlii-«l h r Uth Hill! vvniil low jriiirlcH iumI (jiinini

»l<'iir?<. I I |«(M- I»|(|h tinij firm jirl'r.s iil lliii<"

llftic liii«tiiii-HM linn Ih-i'Ii ijoiic. 'I'lii-y (li-vi waiil firnt liiiiil

rl»>nr», imf ii<Tf iikhIm « rntluT wUU- uap Iwlui-en IiIiIm ami
•NkliiK prlf«'>i liaH iin>v«-nt»'d IrniiNactJMiiM. It 1h wild. Iiidfi-d.

thnt Mw fact Hint tin- lCiif4Hlnti Ui-llr-f AiIiiiIiiIhI ration Iuih
not fM««'ii Itiiylni; of lafi- Iwi'l Iciiflcd (o wcaki-n flu- ninrkcl.
^"f In the lualn tin- tout" wan Nli'nrly niiK-li of the wvc'k.

though business has uutloubtedly kept within very narrow
bounds, DoiiK'stif buyers liave touched tlie market very

gingerly. Indeed. They buy only when they have to. Ca-

nadian tlour has been firm, and. as a rule, above the Ameri-
c-an level of i)rices. It is said that owing to the scarcity of

some of the low grades, dark rye flour is coming in for more
attention, although actual business thus far is either small
or alxsent. For wheat flour the exjiort demand of late has
fallen off somewhat. This has offset the fact that stocks

of first clear.s. durum clears, and low grades, have been
considerably reduced by recent sales to Europe. Yet at

times of late the tone has been somewhat weaker, in sympa-
thy with a decline in wheat. To-day the market was dull

and irregular.

"\Mieat advanced at one time with foreign prices, i.e.those

at Liverpool and Buenos Aires up, but later declined with
foreign markets lower and better crop reports from the
Southwest. Heavy liquidation has occurred. Chicago
traders turned bearish. On the great advance the market
had become over-bought. Liverpool on March 7 ended GV'd
to ()%d lower. The market there had also btx?ome over-
bought. On the other hand, in the Southwest the move-
ment is decreasing, and there was some buying here on
Kansas City orders. Exporters wanted Manitoba in bond
Ln all positions, and were also inquiring for durum at Du-
luth. Prices by the 10th instant are down about 13c from
the recent "high." Greeks on Wednesday, it is understood,
bought about 2,000,000 bushels of Manitoba through four
export houses. In the main, however, the new export de-

mand of late has not been large. On March 6 the seaboard
reported that 750,000 bushels of wheat were taken for
Europe, and that further inquiries were in the market. The
bulk of wheat taken was American durum for Ital.v. In
addition, an order from Greece for 2,250,000 bushels was
then expected to be filled on Tuesday, presumably with
Canadian wheat. Also a stimulating factor that day was
news that Buenos .\ires quotations were up 3c as compared
with the opening. It was also said that domestic milling
demand had increased. A falling off in the United States
visible supply total also counted. On March 7 the Depart-
ment of .\griculture at Washington said of the last half of
February that an increased moisture improved the condi-
tion of winter wheat in Kansas, while a lack of it resulted
in a poor condition of the crop in parts of Nebraska. Colo-
i;ulo and Xew Mexico. In Illinois, Indiana and Ohio some
damage was reported from alternate freezing and thawing.
Conditions were said to be favorable in Central Iowa, Geor-
gia. -North Carolina and Virginia. Lack of snow cover in
Southern Iowa and Wisconsin was reported to be retarding
growth. It was recalled as a fact of perhaps some signifi-

cance that a very large amount of Avheat is now moving
from the jiroducing to the importing countries. That is

clear from tlie world's exports for tiie W(>ek of 18,272.000
bushels, compared with 10,418,000 last j-ear. ALso there are
now (i5,312,000 bushels of wheat afloat, compared with 42.-

488.000 a month ago, and 54,344.000 last year. On Thursday
wheat broke 3c to 6Vic on heavy licpiidatlon. Sentiment
in Chicago was generally bearish, and Kansas reported
good snows and a better croj) outlook. There was heavy
.selling of .May. despite the f;ict tliat LivtM'pool was up 2tod
and Buenos Aires 214c. Premiums at the (Julf were firm.
The yield of wheat in India this year is expected to be

nearly normal, compared with tlie very .small crop last year.
Its exports of wheat this -season hav(> ainoiint(>il to only
bS4.000 bushels, compared with 5..50i.0()0 llie previous sea-
son. To-day at Chicago jirices w(>r(> irregubw. luit (>nded a
fraction higher. There was a falling off in liquidation.
Tiiat was an out.standing factor. Naturally it eiK-ouraged
liclicvers in better prices. If was ,s!iid that a good exjiort
liiisine.ss took place late on Thiir.sday. Gulf pr(>miuins were
lather stronger. And, alIhoin;li Liverpool todiiy droppcMl
Id to 5'v.(I, Ciiicago has f.illeii more rapidly thiin lyiverpool,
and therefore was not iiiiich impressed Ity the English de-
cline. Vet it is true that the recent rains ami .snows have
greatly inijirovod the crop outlook in our Soulhwesiern
Slate.s. Chicago traders are rather inclined nowadjiys to
overdo the short side. I'rohalily they would lie sljimpeded
li.\ a sudden chaiiu'e in the news lo somelliliig of a decis-
ively liiillish kind. 'I'lie net change in prices for the week
uas a decline al ('hieugo of 4Mi to 8V(i ceiil.s, (he latter on
May.

OK
Sal.

DAII.V CLOSING I'UK^ES

.No. 2 MKl CUl.M7h

DAILY CI/lgINO PltlCKS oK

WIIK.VT IN
Moti

.

151
Turn.
149

Nrw
HVrf.

149 <<,

S\ny ili'llvnrv
.Inly

Hi'IiIkiiiImt

I'lv

WIIK.AT Kl
Silt. Mini
If II!'
Ill' II
II.:. II.

TI'KKH IN
Ill's \\,,l.

Ill , III',
II I..MM1,

11;, 11:1 »1

YORK.
77ii/r.i. Fri.
112*1, 14AH

CIIICAdO.
V/ii/ti Frl,

117% 117%
1 1 1 *i n I

H

Indian corn ndvaneed like oilier Krain al one time. Then
il declined. Itiil e.xporlerM lioiiglil rather freely. On the
Olli liiMlaiit ITtO.tMKi biiHlielH were lakeii for foreign markelH,
\\•^|) (lie KiiM.sian iCelier ,\dmliilNl nit Ion wiik expected to
iiiiilie riirllier piircliaHeH IIiIn nm-cU in the I'nlleil Slale.s,

On ihe Till InHlaiit e\|iorlerH look JOOOiiO IniNlielN. .New
iMleatiM alM<i niaile HjileH. (loiintry offerliik'^i of coarsi' graliiH
!<» arrive were light. While <'orii on March 7 In the Clilcdgo
Nainple iiinrliel mild at Ic lo Pjc under .May, mid yellow at
I'^jc to r»e iiiitler .May. the lianlH being %i' lo Ujc heller aH
compared vvllli the fiiliiie. Ou the other hand, Ihe xlnlhle
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supply in the United States increased last week 3,980,000

bushels. That could not be entirely ignored. On Thursday

for a time corn was higher on the bullish Government re-

port, but declined later with wheat. Stop-loss orders were

caught. The shipping demand was rather slow. To-day

prices advanced. Export sales were reported of 500,000

bushels. The seaboard wanted cash corn. That was very

plain. Late cables were said to have brought good buying

orders. Moreover, there was covering of hedges at Chi-

cago. That of itself helped the advance not a little. There
was good buying on reactions. That was a noticeable fea-

ture. Yet closing prices show a decline, as compared with
last Saturday, of about 4 cents.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Man. Tues. Wed. Thurs. Fri.

No. 2 yellow cts. 76K 763i 75M 7G'A 74M 75

DAILY CLOSING PRICES OF CORN FUTURES IN CHrCAGO.
Sat. Mon. Tves. Wed. Thurs. Fri.

MaydeUvery --. cts. GS'A M14 63M 64!^ 61 62K
July delivery 65% 67H 66J4 66% 6414 65M
September deUvery -. 68H 69M 6S'A 69 66^ 67^

Oats at times showed independence of other grain. For
instance, on March 7, when wheat and corn declined, oats

advanced. Half a million bushels, Chicago heard, had been

sold for export with indications of further business for for-

eign markets. Moreover, the visible supply decreased in

the United States last week 1,942,000 bushels. On Monday
exporters were credited with taking 500,000 bushels since

Saturday last. Whether Tuesday's reports of a similar

quantity bought for export were a duplication of the same
business is not entirely clear. What is clear enough, how-
ever, is that exporters, as a rule, have shown no great dis-

position to buy. The firmness of corn at times helped
oats. But on the whole, as already intimated, oats, so to

speak, hold their own row. On Thursday prices began
higher, but weakened later with those for wheat. Shipping
demand was light. Some stop-loss orders were caught on
the way down. To-day prices advanced slightly. Export
sales were reported of 250,000 bushels, sold at the seaboard,
it is stated, for Russia. The net change in prices for the
week at Chicago is a decline of 2i,^c to 2%c. It shows that
oats and rye have stood up better than any other grain
during the past week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts. 49 50 49 49 ^7H 47 i^

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

MaydeUvery cts. 41 41% 41Ji 41}-^ 39 39J4
July 42% 43>g 43 43 40>^ 41%
September 43% 43% 43J^ 43Ji 41J^ 42

Rye advanced and then reacted. But at times the under-
tone has seemed unmistakably firm. Export sales reached
250,000 bushels last Monday. The Russian Relief Admin-
istration was expected to buy seed rye freely on March 8.

Rye, long neglected, is gradually receiving more attention
from Eui'ope though the domestic demand is moderate. The
condition of winter rye is said to be generally favorable
in the Central States. In two days Norway bought 10,000
tons of rye, or 370,000 bushels, and is asking offers on
15,000 tons more, or 550,000 bushels. The Russian Relief is

expected to make large purchases. The rye market has
more friends. A good demand was reported on Thursday,
Norway taking 185,000 bushels over night, in addition to

750,000 bushels sold to the Russian Relief Administration.
Norway, it seems, has asked offerings of 370,000 bushels
more. The bullish farm reserve report affected the foreign
market, but was ignored in Chicago on Thursday. It is

estimated that 1,500,000 to 2,000,000 bushels of rye have
been sold here for export this week, to clear before April 1.

The visible supply is now not much over 7,000,000 bushels.
That gives the statistics a different look. Cash prices have
noticeably strengthened. Premiums, some think, are likely
to rise. To-day prices advanced, but they end %c to %c
lower for the week, in sympathy with wheat, although rye
has shown an unwonted independence, owing to the excel-
lent demand and decrease in its supply.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAQ J

Sa(., Mon. Tues. Wed. Thurs. Fri.May delivery cts.1055^ 107% 107
July delivery 94?^ 96% 96

The following are closing quotations:

GRAIN.
Oats

—

109 105% 106%
96% 94% 95

Wheat

—

No. 2 red $145%
No. 2 hard winter. 1 45%

Corn

—

No. 2 yellow $0.75
Rye-
No. 2 1 14

No. 2 white 47 ©47%
No. 3 white 46 @46%

Barley-
Feeding Nom.
Malting 76 @80

Spring patents $7 60® $8 00
Winter straights, soft 6 25Qi) " '

Hard winter straights 7 00@
First spring clears 5 75@
Ryeflour 6 00®
Corn goods, 100 lbs..
Yellow me^l 1 80®
Cornflour ISO®

FLOUR.
Barley goods—Portage barley

6 75 No. 1 $6 50
.W Nos. 2, 3 and 4 pearl 6 50

6 50 Nos. 2-0 and 3-0... 6 50® $6 65
6 75 Nos. 4-0 and 5-0... 6 75

Oats goods—Carload
spot deUvery 6 50@ 5 601 85

1 8.^)

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL STOCKS.—The Agricultural Department's re-
port on cereal stocks, &c. , was issued on March 8 as follows:
The Crop Reporting Board of the Bureau of Crop Estimates from reports

of correspondents and agents estimates that the amount of corn on farms
Mnrch 1 1922 was about 1.313,120.000 bushels, or 42.6% of the 1921 crop,
against 1 .564.832.000 biishels, or 48.4% of the 1920 crop on farms March 1

1921. and 1.045.575.000 bushels, or 37.1%,. of the 1919 crop on farms
March 1 1920; the 10-year average, 1910 to 1919. is 36.7%.

About 19.2% of the crop will be shipped out of the counties when grown,,
against 22.07c of the 1920 crop and 16.77o of the 1919 crop so shipped;
the 10-year average is 19.9%. The proportion of the 1921 crop which is
merchantable is about 87.5% (equivalent to 2.695,194.000 bushels) , against
86.9% (2.789,720.000 bushels) of the 1920 crop and 87.1% (2.448,204,000
bushels) of the 1919 crop; the 10-year average is 79.6%

.

The amount of wheat on farms March 1 1922 was about 131,136,000
bushels, or 16.5% of the 1921 crop, against 217.037,000 bushels, or 26.1%
of the 1920 crop on farms March 1 1921 , and 169,904.000 bu-shels, or 20.4%
of the 1919 crop on farms March 1 1920; 10-year average of 19.8%.
About 61 .6% of the crop will be shipped out of the counties where grown,

against 58.9% of the 1920 crop and 61.1% of the 1919 crop so shipped; the
10-year average is 57.7%. 114
The amount of oats on farms March 1 1922 was about 404,461,000 bush-

els, or 38.1% of the 1921 crop, against 683,759.000 bushels, or 45.7% of
the 1920 crop on farms March 1 1921. and 409,730,000 bushels, or 45.7%
of the 1920 crop on farms March 1 1921, and 409.730,000 bushels, or 34.6%
of the 1919 crop on farms March 1 1920; the l()-year average is 36.4%.
About 23.8% of the crop will be shipped out of the counties where grown,

against 28.9% of the 1920 crop and 26.4% of the 1919 crop so shipped; and
a 10-year average of 29.7%.
The amount of barley on farms March 1 1922 was about 40.950,000

bushels, or 27.1% of the 1921 crop, against 65,229,000 bushels, or 34.5%
of the 1920 crop on farms March 1 1921, and 33,820,000 bushels, or 22.9%
of the 1919 crop on farms March 1 1920; the 10-year average is about 23.0%.
About 36.1 % of the crop will be shipped out of the counties where grown,

against 36.3% of the 1920 crop and 34.2%, of the 1919 crop so shipped;
the 10-year average being 47.2%.
United States price comparisons for March 1 are com, 54.8 this year,

64.5 last year. 148.5 in 1920. average of 107.1 for 1915-19 and 60.5 for
1910-14; wheat. 116.9 this year, 147.2 last j-ear, 226.6 in 1920. average-
162.3 for 1915-19 and 89.0 for 1910-14; oats, 36.6 this year, 41.9 last year,
84.5 in 1920, average 60.1 for 1915-19 and 40.1 for 1910-14; barley. 49.6
this year, 56.8 last year, 129.3 in 1920, average 94.1 for 1915-19 and 62.»
for 1910-14.

As of interest in connection with this report, we give below
a statement covering the stock of corn on March 1 for a
series of years made up by us from the Agricultural Depart-
ment's figures:

Product of On Hand Consumed or
Previous Year. March 1. Per Distributed.

Corn— Bushels. Bushels. Cent. Bushels.
March 1908- 2.592,320,000 962,429,000 37.1 1,629, 891.00(^

1909 2,668,651,000 1,047,763,000 39.3 1,620,888,000
1910 3,5.52,190,000 977, .561.000 38.3 1,720,882,000
1911 2,886,260,000 1,165,378,000 40.4 1,720,882,000
1912 2, .531,488,000 884,059,000 34.9 1,647,419.000
1913 3.124,746,000 1.289,655,000 41.3 1,835,091,000
1914 2,446,988,000 866,392,000 35.4 1.580. .596,000
1915 2,672,804,000 910.894,000 34.1 1,716.910,000
1916 2,994,793.000 1,116,559,000 37.3 1,874,234.000
1917 2,566,927.000 782,303.000 30.5 1,784,624,000
1918 3,065,233.000 1,253,290,000 40.9 1.811,933,000
1919 2, .502.665,000 855,269.000 34.2 1.647,360.000
1920 2,816.318,000 1,045. .575.000 37.1 1,770,743.000
1921 3.230.532.000 1,564,832.000 48.4 1.665,700,000
1922 3.081,251,000 1.313,120,000 42.6 1.768. 131.OOO

The stock of Avheat on March 1 for 14 years is shown in
the subjoined table:

Product of On Hand Consumed or
Previous Year. March 1. Per Distributed.

Wheat— Bushels. Bushels. Cent. Bushels.
March 1908- 634,087,000 148,721,000 23.5 458,346,000

1909 664,602,000 143,692.000 21.6 520.910.000'
1910 683,350,000 160,214,000 23.4 523,136,000
1911 635,121,000 162,705,000 25.6 427,416,000
1912 621,338,000 122,025,000 19.6 499,313.000
1913 730,267,000 156,483,000 21.4 573,784.000
1914 763.380,000 151,809,000 19.9 611.571,000
1915 891,017,000 152,903.000 17.2 738,114,000
1916- --.1,025,801,000 244,801,000 23.8 781.353,000
1917 636,318.000 100,650,000 15.8 535,668,000
1918 636,655,000 107,745,000 16.9 528,910,000
1919... - 921,438.000 128,703,000 14.0 792.735.000
1920 968.279.000 169.904.000 20.4 798,375.000
1921 833.027.000 217,037,000 26.1 615.990,000
1922 794,893,000 131,136,000 16.5 663,757,000

Tlie statements of the movement of breadstuffs to market
indicated below are prepared bj^ us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at-

Chlcago
Minneapolis.

-

Duluth -

Milwaukee
Toledo
Detroit
St. Joseph—
St. Loula
Peoria -

Kansas City-

-

Omaha
Indianapolis-

-

Total week "22

Same week '21

Same week '20

Since Aug. 1

—

1921-22.--
1920-21

bbls.\9(,lhs

234,000

Flour. Wheat.

26.000

112,000
68.000

13,541,000
18,873,000

1919-20:-.. 14,.5.''>5,000

bush. 60J&S
313,000

1,572,000
64,000
14,000
59,000
33,000
173,000
665.000
59,000

1,168.000
2.i7.000
30.000

440.000
371.000
396.000

4,407,000
5,745,000
3,466,000

2.'i3,432,000

243,821,000
152.6.50,000

Corn.

bush. 56 J6s

4,422,000
754,000
125,000
675,000
106.000
66.000
310.000
680.000
515,000
602,000
730,000
559,000

bush. 32 lbs .\bush A&bs

9,554,000
10,687,000
5,462,000

Oats. Barley. Rye.

1,326.000
550,000
18,000

334,000
42,000
34,000
16,000:

720,000
293.0001
129.0001
126,000
302,000;

113,000
136,000

151.000

bush.56U>s.
57.00(K
93,000
61.000
53,000
10,000

14,000
7.000

18.000

3.890.000 421.000 292.000
3.779.000 509.000 491,000
4.347,000 409,000, 644,000-

272 692,000 141 ,633,000 19,295,000 13,290.000
139,474,000 130.540.000 19,239,000 12,074,000
128.528,000 147.590.000 22.623.000 23,768.000'

Total receipts of flour and grain at the seaboard ports for

for the week ended Saturday, M irch 4, 1922, follow:

Receipts at- FlOUT.

New York--,
Portland, Me
Philadelphia
naltimore
Newport News'
New Orleans a
Galveston
Montreal
St. John
Boston

Wheat. Corn.

Total week '22

ShiceJan.1'22

Week 1921-..
Since Jan. 1 '21

Barrels.
222.000
45.000
88.000
29,000
2,000

100,000

'
4",66o

42.000
17.000;

Bushels.
1,267.000
1,089,000
711.000
538.000

Oais.

Bushels.
1.146,000

51.000
962.000

3.456.000

Barky. Rye.

Bushels.
438,000

6,000
6,000

28,000

Bushels. I Bushels.
92.000 178,000

138,000
137,000
4 IS,000
368.000
105,000

1,371,000

1.000
639,000
162,000

83.000

'31.666

19.0001
63.000

68,000

'2",666

13,0001
27,000

64,000
16,000

2,000

549.000 4,771,000 7,688,000
4.183,000 34,374,000 45,070,000

674,000' 202,000 260,000
5.862,000 1.513.000 2.505.000

434,000 3„531,000 2,443.000 291.000 242.00o! 302,000

4.082,000 40,684,000 13,180,000 4,212,000 2,685,000 6.266.00C'

a Receipts do not include grain passing tbourgh New Orleans for foreign ports on
through bills of lading.

The ex-ports from the several seaboard ports for the week
ending Saturday, March 4, 1922, are shown in the annexed
statement:
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Ezpons from—

New York
Portland. Me...
Boston
Philadelphia
Baltimore
Newport News..
New Orleans
Galveston
St. John, N. B..

Total week...
Week 1921

Wlwat. Corn. Flour. Oats. Rye.

Bushils. Bushels. \ Barrels. Bushels]

040,093 1.169,31ll200,604 350.038
1,089,000 51.0001 45.000, 6,000

1.50.000 51,000
1.058,000 420,000
808,000 2,369.000

Barley. Peas.

Bushels. Bushels. Bushels.

42,380 122,634
68,000

508,000 957,000

19.000,
10.000,
3,000
2,000

53,000

39,000

368,000 539,000! 42,000, 19,000

231,000 34,000,

17,000
51,000,

48,000

27,000

4.919.993 5,562.311 374.694'414.038
4.496.861 2.144,343 284.067: 67,000

341,380 299.634!
679.760 163,230 4,84

July
The destination of these exports for the week and since

1 1921 is as below:

Exports for Week,
anei Since
July 1 to—

Flour. Wheat.

Week
Marchi
1922.

Barrels.

179,369
185,442
2.000
7,000

United Kingdom.
Continent
So. & Cent. Amer.
West Indies
Brit. No. Am. Cols.
Other countries

—

Total - 1374,694
Total 1920-21 284,067

883

Since
July 1

1921.

Week
March i
1922.

Since
July 1

1921.

Barrels.
4.123,484
3,777,426
465,835]
681,042i

6,100
423,726

Corn.

Week
March 4
1922.

Since
July 1

1921.

Busfuls. I Bushels. Bushels, i
Bushels.

2.847 ,04ll 62.642. 872' 1.568.141! 25,686,008
2,029.952 148.931.408 3,973,170 66,961,521

43,000 2,706,637!
5,000

l,5"2'5".56ol

3,000
18,000

2,047,416
746,416

19,508

9.477,613 4,919.993 215,811.417 5.562.311195.460.86
9,351,112 4.496,861256.255,446 2.144.343 15, 535. 24'*

3

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, March 3, and since July 1 1921 and 1920,

are shown in the following:

Bzports.

Wheat. Corn.

1321-1922. 1920-1921. 1921-1922. 1920-1921.

Week Since
Mar. 3. July I.

Since
July 1

.

Week
Mar. 3.

{ Since
July 1.

Since
July 1.

North Amer.
Danube
Argentina
Australia '

India
I

Oth. countr's

Bushels. Bushels. Bushels.
8,470,000309.819,000312.583.000

3.096.000
5,850.000 46.884.000

Bushels
7.468,000

160.000
48,041,000 1,160.000'

3,952.000 70.536,000 32.818.000
712,000 7,336.000

230.000

Bushels.
'

98.320.000
11.035.000
90,911,000

Bushels.
19.346,000
2.474.000

86,966.000

300.000 5,657.000 2.279.000

Total 18.272.000 431.047.000401.168.000 8.928.000'205. 923.000 111.065.000

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, March 4, was as follows:

GRAIN STOCKS.

United States

—

Wheat,
bush.

New York 1,140,000
Boston. 40,000
Philadelphia.. 1,039.000
Baltimore 822,000
Newport News
New Orleans 2,868,000
Galveston 2,160,000
Buffalo.. 2,841,000

afloat 342,000
Toledo 940.000

afloat 114,000
Detroit 28.000
Cblca«o 2,575,000

afloat
Milwaukee

afloat
Dulutb 2,«71
MlnneapolU 7.2»6
HllytmU 1,33«
Kan-iaa City 10,398
Peoria I3S
Indianapolis 221
Omaha 3,2»9
8t.Joaepb.Mo 705

Com,
bush.

1,848.000
1,102,000
911,000

3.906,000
315.000

1.848,000

Oats.
bush.

1,227,000
17.000

215.000
158,000
17,000
198,000

Rye,
bush.

277,000
1,000

55.000
1.487.000

2.515,000
1,446.000
199.000

112,000

000
000
000
000
000
000
,000
,000

132,000
10,771,000
2.703.000
2.2:M.000
1,171.000
4.8.37.0t)0

1.7.5.1,000

l.BOl.OIKJ

2.649. OfJO
213.fKX^)

362,000
1,611,000
065,000

2,680.000
3.007,000
514,000
57.000
173,000

17.781.000
5.023.000
1,316,000

114,000
99.000
741.000
83,000
31.000

20.000
668.000

5.8.35.000
22.3S9.000

n'l-'i.OOO

2.K2r,.()00

S30.(KX)
376.000

2.780.000
217.000

90.000

1,611,666
1.0.">0.000

K.S.OOO

64,000

744,000
3,000

Barley
bush.

141,000
1.000
3.000

146.000

2'o',666

344",666

' i;666

iVo',666

106,666

r9'6',666

827.000
4.000

16,000
6,000

4 1922.
25 1922.

' I''.'!

.40 '

.41

'I
•

'I

'1.,..., .,..,

Sott.— liiii

708.fKJ«J P. i"
367. fXK)
total. I-

Yr."
V,

( a.:....!

Mofiiri-al 7 I.!.000
Ft. Wlillam A Pt. Arthur. 25. Wi'J.lXX)

afloat 3,W).000
Other Canadian S.OTQ.OOO

. t'f ti'M/ r.iii i.ii'j

• (KK) 7,227.000 1.926.000
: ,0(K) 7..M-'),fM)0 2.002.000

w .,..., 0.00<J l.7fKi.O0O 2.268.000

Oat«, 3IS.nof) buihcLs .N'ew York
..ii. t.,t.il I I'lC, /KiO Uii.Blii'l.M, agaln.Ht

"I. IJiilutti 10.000.
ii. 1.120.000 New

1 -w iMi'i 1 riii.i'i'iiiMm. 3N7,0'>0 lUtsUnt,

3,840. fKK) on I.akr-n. total. 7,4AO,000 builhelji In 1<.I22.

1,083,000
3,no;i.i/.,

)

2.OM.066

24.000 I59.WK)
1,511.000

'I 4 1922. . . .2H.237.fMKI I ,(1M; (i(p(t

I 26 1922 2H.77(l.WM) '»,

i. u .1 ir 5 1021 2I,«I2,0W) 111

Summarjr —
Amcrlran 40,0,'>6,W)0 41 7''

Caoadlaa U, 237.000 I

T .

I

.(IDO

.f»00 l.i. HIIJCX)

(U,l. 1 ~ '. "1 til It.

748,000

I'lf)

i'K)

.1.<MHI .;.'i-r.', 111)0

T (Will 1 '1 -r. (KM)

I'lO

111

K)

1,- :. .:j!K)

THE DRY GOODS TRADE
Svic ViitU. Jiiilui/ Mi/lil, \litii h 10 ]:fS2.

Thfi wvfk hnH Jh***!! n quiet onv throuKhoiit cvory ws-Mon
of the tra«l«'. TIutp have \M'on no new devclopmcntH of

conJM-<|iH'ii<«>. and ino«t i,t fhc trading wlil'h Iimm Im-cii traii.s

artvil Jia.M Im'iii of tlH- haiirl f(Miiouth variety. .\ > welloiiM
of the trnde npix-nr elated with the tradliijc that h/iH In-en
«'

'
Ik-'I In (lie pllMf few rIa.VH, lillt. (ill the other lllinrl,

*'" ''I ahwiKe r.r peMHiinlMtie talk whhh eihlied nhoiit
the hiK offheM liint week. The textile Mltliatlon III ••olfoiiM.
howfver. Iuim Hliowri little or no Improvemerit. The |ilaiitM
"f the hlK e«in<ernH whhh oiMTafe In Uhode iHlaiul and
Now IlainpMhlre are kIIII clowd. A few of the roiniiaiilen

have attempted to reopen their doors and run with sucb
employees as were willing to return to their places on the
basis of a 20% reduction in wages. Generally speaking,
these efforts have been in the nature of a test on the part
of the manufacturers, who apparently are tryiug to feel out
the strength of the strikers, and it must be admitted that
as tests they have been failures. Some of the mills have
secured sufficient workers to man a few machines and run
one or two departments, but before the mill doors there are
hundreds of strikers who are still firm in their original de-
mands of no wage reduction and against a 54-hour week,
and these strikers are jiicketing the workers who would re-

turn to work. Police and military authorities are still re-

quired in several of the mill towns to preserve order, and
there appears little prospect of an early and amicable set-

tlement of the controversy. Mill owners state that they
are unable to pay the wages demanded, owing to the com-
petition of Southern mills. But the demand for the past
few weeks has been so slack that the curtailment of pro-
duction will hardly be felt.

DOMESTIC COTTON GOODS.—Trading has been irregu-
lar during the week. Demand has been so slight that sev-
(Mal large orders placed during the past few days have had
sufficient weight to shift the price basis for a few hours at
least. There are bu.vers in the market in abundance, but
they are showing a marked disposition to shop for their re-

quirements, and they are offering their own prices. In
many cases there are deals being made when the mill agent
feels that he can afford, or rather not afford, to refuse the
offers which are being made to him from customers who are
well known. The retail trade seems to be going light on
commitments with jobbers, and this is having an effect on
the trade generally. Observers state that the retailers in
all sections have ordered insufficiently, and that a survey
of their shelves would see them iu no position to start the
current retail season. This probably is true, but the re-

tailer, with last year's lesson indelibly impressed on his
mind, is disposed to order just as he actually sees the neces-
sity for commitments. This all has a slowing effect on
cotton goods tradings. The export business shows some
signs of rejuvenation, for renewed inquiries have been re-

ceived during the week. It is reported that one of the
larger mills had a sizeable order offered at 10c for three-
yard sheeting.s, and refused to accept it at that price. There
has been increasing trading going on in fine goods, due to
the action of converters in buying rather heavil.y and in the
imminent approach of buying in specialties. Just at pres-
ent print cloths in the 28-iuch, G4 x GO's, are listed at GV4c,
with the 27-inch, G4 x GO's, at Gc. Three-yard brown sheet-
ings are held at lOV^c, but there ha^e been some transac-
tions at a slightly lower level to known and favored buyers.
Thirty-nine-inch gray goods, 68 x 72's. are listed at 8%c.
Some dealing in ginghams is still being carried on, but
most of the mills dealing in gingham constructions have
accepted all of the orders that they care to at the present
price inducement.

WOOLEN GOODS,—Woolens in both sections continue
to be the brightest spot in the market. It appears that the
women's section of the trade has a little the better of the
trading just at luesent, being busily engaged in cutting on
a wide variety of construction.s tweeds predominating, but
including novelties that will feature the season. There is
.some coniiilaint that dealers, are not placing their orders
with women's wear hou.ses on account of the fact that prices
have not been reduced to the level which they expected to
receive. This is not so true with the men's garment manu-
faetiirers, who report that tho.se houses which have sur-
vived the indiistriiil <Tisis and the attendant financial loss
iia\(' sufficient orders to keep them busy for some time to
come. The price on woolens, as a rule, is holding stead.v.
The American Woolen Compan.v, which is the criterion for
the other mills, lias niaiiit:iiiied a middleof the road atti-
tude since its oiienin^'s. Tlie company has witlidrawn many
lines from the maikel, owing to their rea<ly acceptance by
hii.vers. and those lines which are still on offer are heln'g
accejited at the price (iri;:inally tagged on liiem. There has
heeii some clarifying of the raw wool situation, which has
had Home effect on tiie price and di.sjMisitioii of the manu-
faclurerH. There is little talk now of the scan-lty of the
raw iirndiicl, anil the pri<'e element Is adjusting ll.self.

roMEIG.V DI{Y(;()()l)S.~The burlap market during the
week ha.s remained Hieady. Trading has been hmader. and
k'enenilly there has heeii more activity than has been Ihe
(ifc for s<ime weeks In tlie past, .Ml advices from Calcutta
xliow that market to he clo.sely In line wllli llie local one.
Deah-rM are steady with their prices, and there are very few
• oiiceMMlon.s heing made. .\l prcHenl Ihe spot llghtwelghta
are holliK offered at rOoc, and Ihe Hpot heavies at n.HOc,
which 1m a net advance of the prlci- whi( h has been iiialn-

talni'd for Home time In the past. Mnolcurn nijinufacliir-
ern have heen very active In the market. preNiimahly being
allracied hy the low pi ice offeriiiKH.

I.lneiiM have been I laded In well during Ihe week, and
linporlerH are reiKtrtlng a good amount «if ordern placed for
fuliire delivery. The current demand for HeaHonnl re<pilre-
ineniM Im Hlroiik'. and denlern May that there In an liwieaHlnK
evidence through repeal ordern that women will fealtiru
linen gnniienlH IIiIn Hprlng.



109;$ THE CHKONICLE [Vou U4.

glx^ dtrotxitlje
PaBLISHED WEEKLY

Terms of Subscription—Payable in Advance
Por One Year $10 00
For Six Months 6 00
European Subscription (Including postage) 13 50
Buropean Subscription six months (lacludlng postage) 7 75
Canadian Subscription (including postage) 11 50

NOTICE.—Oa account of the fluctuations in the rates of exchange,
remittances for European subscriptions and advertisements must be made
In New York Funds.

Sul>scription includes following Supplements—
Kail,wat& lNDn3TRiAr,(senil-annuaIIy)
Electric Railway (semi-annually)
Bankers' Convention (yearly)

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request
Chicago Office— 19 South La Salle Street. Telephone State 5594.
London Office—Edwards & Smith. 1 Drapers' Gardens, E. O.

WILLIAM B. DANA COMPANY, Publishers,
Front, Pine and Depeyster Streets, New York.

Bank and Quotation (monthly)
Railway Eabninos (mouthiy)
Btatb and City (semi-annually)

NEWS ITEMS
New Jersey.— Tax Exemption Law Held IJ neonalUidiotial

by State Supreme Court.—The law passed in 1920 exempting
from taxes for five years homes erected in New Jersey
between Oct. 1 1920 and Oct. 1 1922 was set aside by the
State Supreme Court as unconstitutional. Further informa-
tion concerning this matter may be fonnd in the fore part of

this issue in our Department of "Current Events and
Discussions."

New York State.—Proposed Amendments to Savings Bank
Investment Law.—Three additional bills proposing to amend
the Banking Law in relation to investments by savings banks
have been introduced in the New York Legislature. One
of these proposes to add a new sub-division (Subdivision
12) to Section 239, which would permit savings banks to

invest in bonds, notes or debentures of the Port of New York
Authority. Another proposes to amend Subdivision 6 of

Section 239, which would require every savings bank to

invest at least 60% of all investable funds hereafter invested
by a sa\ings bank in bonds and mortgages on unincumbered
real property situated in the State of New York until at
least 40% of the whole amount of deposits and guaranty
fund shall be and remain so loaned or invested. A bill

proposing to amend this subdivision by increasing the
amount to be loaned from 65% to 70% was introduced on
Jan. 23 (see "Chroni«;le" of Feb. 4, page 540). The third

bill would amend Paragraph (b) of Subdivision (5) of Section
239 so that the stocks or bonds of any incorporated city

situated in any other of the States of the United States which
were admitted to statehood prior to Jan. 1 1908 may become
eligible for investment by savings banks instead of Jan. 1

1896, as now. We print the Acts below, showing the new
matter in italics and the old, to be omitted, in bold face
brackets:

AN ACT
To amend the Banking Law, in relation to investments by .savings banks.

The People of Ihe State of New York, represented in Senate and Assembhj.
do enact as folloirs:

Section 1. Section 239 of Chapter .'?f>0 of the Laws of 1914, entitled "An
Act in relation to banking corporations, and individuals, partnerships,
unincorporated associations and corporations under the supervision of the
Banking Department, constituting Chapter 2 of the Consolidated Laws,"
is hereby amended by inserting at the end of Subdivision 11a new subdi-
vision, to be Subdivision ] 2 thereof, to read as follows:

12. Bonds, notes, or debentures of The Fort of A'cir York Authority, issued
pursuant to the compact or agreement between the States of New York and A^etv
Jersey and any amendments thereof, secured either by liens upon specific
property or revenues or by the general funds and property held by Ihr said
Authority.

Section 2. This Act shall take effect immediately

.

AN ACT
To amend the Banking Law. in relation to investments by savings banks.

The People of the Slate of New York, represented in Senate and Assembly,
do enact as follows:

Section 1. Subdivision 6 of Section 2.'59 of CliupUr 3C,9 of the Laws of
1914. entitled "An Act in relation to bankinfr cori)oi;iti()i;s, and individuals,
partnerships, unincorporated associations and corporations under the su-
pervision of the Banking Departiuent, constituting f;hai)ler 2 of the Con-
solidated Laws," as last amended by (^hapter 647 of the Laws of 1919, is

hereby amended to read as follows:
6. Bonds and mortgages on imiucumbered real property situated in tliis

State, to the extent cf sixty per centum of the appraised value thereof.
Not more than sixty-five per centum of the whole amount of deposits and
guaranty fund shall be so loaned or invested. After this section as amn^ded
takes effect every savings bank shall inrcst at least sixti/ per centum of all invest-
able fiinds hereafter inresled by sucli bank in such bonds and mortgages until
at least forty per centum of the ichole amount of deposits and guaranty fund
shall be and remain so loaned or invested. If the loan is on unimproved and
unproductive real property, the amount loaned thereon shall not bo more
than forty per centum of its appraised value. No investment in any bonds
and mortgages shall Vm made by any savings bank except upon the report
of a committee of its trustees chagred with the duty ot investigating the
same, who shall cortif.v to the value of the premises mortgaged or to be
mortgaged, according to their judgment , and such report shall be filed and
preserved among the records of the corporat ion. For the pui-poses of this
subdivision reiil property on which there is a building in process of construc-
tion, which when completed will constitute a ijermanent improvement, shall
be considered imid-oved and productive real property.

Section 2. This Act .shall take effect immediately.

AN ACT
To amend the Banking Law, in relation to the power of savings banks to

invest in the bonds of cities of other States.
The People of the State of New York, represented in Senate and Assemblii.

do enact as follows:
Section 1. I'aragraph (b) of Subdivision 6. Section 239 of Chapter .309

of the Laws of 1914. entitled "An Act in relation to banking corpKiratioiis,
and individuals. partner.ships, unincorporated as.sociatious and corpora-
tions under the supervision of the Banking Department . constit ut ing Chap-
ter 2 of the Consolidated Laws," as amended by Chapter 96 of the Laws of
1918, is hereb.v amended to read as follows:

(b) The stocks or bonds of any incorporated city situated in any other
( f the States of the United States which was admitted to statehood prior
I. January first, [eighteen hundred and ninety-sixJ nineteen hundred and

eight, and which since January first, eighteen hundred and sixty-one hasnot repudiated or defaulted in the pa>^llent of any part of the principal orinterest of any debt authorized by the legislature of any such State to becontracted, provided said city has a population, as shown bv the Federalcensus next preceding said investment, of not less than forty-five thousand

ineiu. oi any part eitner ot principal or interest of anv Ixind, note or other
^XIhSI?''*;^! '"•|:®*^'g«*V*'-^s, or effected any compromise of any kind with theholders thereof. But if, after such default on the part of any .such Stateor city, the debt or security, in the paj-ment of the principal or interest of

the date of such default, within the provisions of this" subdivision and suIksequent failui-es to pay installments of principal or interset upon such debt
?." ?f 'il5'"."^'

^^}°^ *° ^^? refunding or final payment of the same, ^hall not-be held to continue said default or to fix the time thereof within the meaning of this subdivision, at a date later than the date of said fii-st failure inpayment. If at any time the indebtedness of any such city together withthe indebtedness of any district, or other municipal corpcraticn or subdi-vision except a county, which is wholly or in part included within the bounds
or limits of said city, less its water debt and sinking funds, shail exceedseven per centum of the valuation of said city for purposes of taxation itsbonds and stocks shall thereafter, and until such indebtedness shall be re-duced to seven per centum of the valuation for the purposes of taxation
cea.se to be an authorized investment for the monevs of savings banks

Section 2. This Act shall take effect immediately.

River Rouge, yiich..~Governor Groesbeck Signs New City
Chartcr.~ThL' Detroit "Free-Press" in its issue of Feb. 24
says:
Covornor Groesbeck signed the proposed new city charter for River

Houge, Thursday, during a visit to Detroit. It mil go before the people
for affirmation .\pril :i.

» »-

Since the first charter attempted by River Rouge officials was vo;eddown in the Sept. 12 elections, the village has been virtudlly a city governed
by a de facto administration.
The April 3 elections will decide two important questions—whether

the new charter, signed by the Governor and approved as to its legal
phraseology by the Attorney-General, is wanted by the people, and whether
there will be a new city administration. Affirmation of the new charter
will carry with it a new sot of city officials.

River Rouge authorities also have been informed that in spite of other
instruction to the contrary, the village will not take part in the township
elections .April 3.
Oakwood will vote in the town.ship elections, unless a favorable decision

is received in the me.intime from the Wayne County Court on the question
of its annexation to Detroit.

South Norfolk City.Va.—Council Votes Down Resolution
to Oppo.^e Assembly Consolidation Measure.—The "Virginian"
under date of Feb. 21 said:
A resolution to send the Lesislature notice that the South Norfolk City

Council opposed the city consolidation bill before the General Assembly
was voted down by the Council last night. It was proposed bv Councilman
C. L. Stewart after City Attorney Devaney reid the bill, which stave off
actu.U consolidation from nine to eleven months after steps toward a
merger have been take*'

BOND CALLS AND REDEMPTIONS
Colorado Springs, El Paso County, Colo.—Bonds

Called.—The following 4% refunding bond issues are called
for payment at the office of the City Treasurer or at the
Chemical National Bank, N. Y., on April 2, interest cea.sing
after that date: Refunding bonds, dated Oct. 2 1905. Nos.
129. 130, 150. 160, 164 and 165 for $1,000 each: Refunding
bonds dated April 2 1906, Nos. 66 to 69,inel.,for$l,000each.

Denver (City and County), Colo.—Bo7id Call.—Notice
has been given that sufficient moneys are in the hands of
M. J. McCarthy, Manager of Revenue and e.x-officio City
Treasurer, to pay the following bonds:

storm Sewer Bonds.
Washington Park Storm Sewer Distri(-t Bond No. 223.
Sub-District No. 2 Washington Park Storm Sewer District Bond No. 18.

Sanitary Sewer Bonds.
Part of Sub-Dist. No. 6 East Side Sanitary Sewer Dist. No. 1 Bond

No. 17.
West & South Side Sanitary Sewer Dist. Bonds Nos. ,581 to ."iSo incl.
Part A Sub-Dist. No. 3 West & South Side Sanitary Sewer Dist. Bonds

Nos. 94 and 95.
Part A Sub-Dist. No. 13 West & South Side Sanitary Sewer Dist. Bond

No. 11.
Part A Sub-Dist. No. 14 West & South Side Sanitary Sewer Dist. Bonds

Nos. 61 to 63 incl.
Improvement Bonds.

East Side Improvement District No. 6 Bond No. 49.
North Side Imjjrovement District No. 16 Bond No. 40.
North Side Improvement District No. 17 Bond No. 66.
North Side Improvement District No. 23 Bond No. 79.
North Side Improveijient District No. 27 Bond No. 4.
South Denver Improvement District No. 12 Bond No. 28.

ParA: Bonds.
East Denver Park District Bonds Nos. 19S6 to 1995 incl.

Surfacing Bonds.
North Denver Surfacing District No. 2 Bond No. 15.
North Denver Surfacing District No. 4 Bond No. 7.
South Denver Surfacing District No. 2 Bond No. 35.

Paring Bonds.

Alley Paving District No. 60 Bond No. 11.
Alley Paving District No. 52 Bond No. 11.
Allev Paving District No. 55 Bond No. 11.
Alley I'aving District No. .59 Bonds Nos. 3 to 9 incl.

Alley Paving District No. 60 Bonds Nos. 2 to 7 incl.

Allev Paving District No. 61 Bonds Nos. 2 to H incl.

AUcv Paving District No. 62 Bonds Nos. 3 to 12 incl.

Broadwav I'avins; District No. 4 Bond No. 64.
East Deliver Paving District No. 2 Horid No. 29.
East Denver Paving District No. 8 Bond No. 35.

All bonds are ctilled in for ptiyment on March 31, interest

ceasing on that date. Upon the request of the holders of

any of* the above bonds received ten days before the expira-

tion of this call the undersigned will arrange for their pay-
ment at the Bankers Trust Co., New York City, but not
otherwise.

Portland, Ore.—Bond Call.—Improvement bonds num-
bered 29.407 to 29.699, dated April 1 1915, are called

for payment on April 1 at the office of Wm. Adams, City
Treasurer.

Portland School District No. 1 (P. O. Portland),
Multnomah County, Ore.—Bond Call.—School building
bonds at 4k'' r. <late(l Oct. 1 1910 and numbered 151 to 190,
inclusive, for $1,000 each have been called for payment at

the Chase National Bank, N. Y. Interest ceases April 1.
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BOND PROPOSALS AND NEGOTIATIONS
this week havo been as follows:

ADAMS COUNTY (P. O. Decaturl, Ind.—BO.VD SALE.—The fol-

lowing four issues of 4'2<> bonds offerod on Feb. 23 (V. 114. p. 758) were
sold at par and accrued interest, the first to the Old Adams County Bank,
tne second and third to the First National Bank and the fourth to the Peo-
ples Loan & Trust Co. „ «„.„
$4,960 John Felty macadam road, Wabash Twp., bonds. Denom. $248.
4 480 Z. B. Biberstein macadam road, French Tivp., bonds. Denom.

$224.
t.l60 Harry Ray macadam road, Mary's Twp., bonds. Denom. S208.
.5 440 Wm. H. Brodbeck macadam road. Mary's Twp., bonds. Denom.

$272.
Date Feb. 1.5 1922. Duo to an error this sale was erroneously reported

under "Adams County (P. O. West Union), Ohio."

ADAMS SCHOOL DISTRICT NO. 18 <P. O. Java), Walworth
County, So, Dak.—BOA'D OFFERIXG.—Fred C. Wolff, clerk, will receive
bids until March 14 for $3,000 bonds at not exceeding 7% interest. Cert,
check for 3%, required

.

ADDISON, Steuben County, N. Y.—BOXD SALE.—An issue of
$15,000 5% road bonds was sold on Feb. 28 to O'Brian, Potter & Co. of
Buffalo at 10185, a basis of about 4.85%. Denom. S750. Date Mar, 15
1922. Int, annually on July 1, Due 1945.

ALBANY, Dougherty County, Ga.—BO.VD SALE.—M. W. Davis &
Co. of Macon purchased !*10.000 school and S12.000 sewer 5% bonds on
Xov. 21 at par and accrued interest. Denom. 51,000. Date Aug. 1 1920.
Int. F. & A. Due Feb. 1 19.50.

ALGOOD SCHOOL DISTRICT (P. O. AUood), Putnam County,
Tenn.

—

BOXD S.ALE —The $30,000 6^0 school building bonds offered
on March 3—V 114. p 648—have been awarded to Dr J A Butler of
Algood at pir and accrued interest plus a premium of $100, equal to 100.33,
a basis of about 5 72%. Date Jan 1 1922 Due in 20 years.

ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County,
Pa.—CORRECTIOX

.

—Due to a t.vposraphical error, we reported in last

week's is.sue. on page 977, that the Mellon National Bank of Pittsburgh
was offertns .§330.000 4 '4 % coupon (with pri\ilege of registration) building
bonds to investors. The correct amount is S300.000.

ARDMORE, Carter County, Okla.

—

DESCRIPTION OF BONDS.—
The 5300.000 6% water-works extension bonds recently awarded to the
\merican National Bank of Oklahoma City (V. 114, p. 873) are described
as follows: Tax-free. Denom. SI.000. Date Feb. 1 1922. Prin. and
nt. payable at Mechanics &. Metals National Bank, New York. Due
Feb. 1 1942.

Financial Statement.
.Vs-sessed valuation $11 .904 ,651
Debt 1,674,600
Wat«r-works bonds included $1,015,000
.Sinking fund 146,000—1,161,000

Net debt S513.600
Population 1920 Census, 14,181.

ASHEVILLE, Buncombe County, No. Caro.—BO.YD OFFERING.—
Sealed bids will be received until 4 p. m. Mar, 14 by F. L. Conder, City
Secretary—Treasurer for the following bonds not to exceed 6%:
$200,000 refunding bonds. Due yearly on Feb. 1 as follows: $4,000 1924

to 1932. incl: S6.000 19.33 to 1940, incl.; $8,000 1941 to 1947, incl.,
and $16,000 1948 to 19,53. incl.

150,000 street improvement bonds. Due yearly on Feb. 1 as follows:
$10,000 1924 to 1933, incl.. and -So. 000 1934 to 1943, incl.

195,000 public improvement bonds. Due yearly on Feb. 1 as follows:
$4,000 1924 to 1937. incl.: $6,000 1938 to 1949. incl,; .$8,000 1950
to 1924, incl., and $9,000 19,55 to 1957. incl.

Denom. $1,000. Date Feb. 1 1922. Prin. and semi-interest (P. & A.)
payable in gold in New York City. Cert, check upon an incorporated bank
or trust company, or cash, for 2% of bid payable to the City of Asheville
or the above official, reriuired.
The bonds are to be prepared under the supervision of the United States

Mortgage and Trust Company of New York City, which will certify as to
the genuineness of the signatures of ihe City offii iais and the seal Impressed
thereon. Purchaser will be furnished approving opinion of Chester B.
Masslich, Esq., of Sew York City. Bids are desired on blank forms, which
will be furni-shed by the City or above Trust Company. Bonds will be
delivered on or about .\pril 1 1922, at the office of the United States Mort-
gage and Trust Co., in New York City and must be paid for on delivery.

Financial Statement.
Estimated value of taxable property $56,000,000 00
Asneivsed value of taxable property, last assessment, 1921 55,003,783 00

Value of Municipal property:
.School proprtv $1,417,349 26
Bonds ...

' 3,5<j2.000 00
Jiond.-* .' now ad-

vertls' .1 345.000 00
Floating <iel,t, not ii.i luding Utx obligations
payable from current tax 15,668 27

3,922.668 27
Sinking funds 'crrr^pt for public utilities
Ixmdn d«du<tffi bolow) $78,960 79

I7nc»)llwt«l >if>>-riH\ a.iH<r<v>aM<'rit which when
collfrr-ted will be applicatiU; to arid are
{)!<•'' •'-' " "' ......

t ,
r -iroet and sewer

I; d In in the
a» 186.963 38
»i. .'lylev\Kd 125,000 00

Wa' .'li<l In above out-
724.f)0000
65,000 00

. . in above out-
20.000 00

$1,199,933 17
_: : r, 2,7:!j r:!.-i in

$3.'

ma'
'I yiiiont of any part

of <.

T .

I- ,,;-.,.,
I .. niiw - .!'). ')'(<).

V. r iw,M' '>tSTRICT (P. O, Bak«r>fUld«, K.rn
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BELLEVUE, Clay County, Tex.—BOA'D ELECTION.—An election
for the purpose of voting' $4,500 in school bonds will he held on April 1.

BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northamp-
ton County, Pa.

—

BOND SALE.—The $77,000 coupon (opt.) school
bonds offered on Jan. 30 (V. 114, p. 326) were sold to Norman W. Cramp
of Philadelphia at par and accrued Interest. Date Aug. 1 1917. Due
Aug. 1 1947, optional Aug. 1 1927. In giving the notice of the offering of
these bonds we stated that they bear 5J^% interest per anniun; this was
an error, the correct interest rate being 4%,
BEVERLY, Essex County, Masa.—TEMPORARY LOAN.—A tem-

porary loan of S200 000 offered on Mar. 8 was sold to Blake Bros. & Co. on
a 4.18% discount basis, plus a premium of $1 25. Denom. 6 for .$25,000.
3 for $10,000 and 4 for $5,000. Due Nov. 2 1922.

BIGSTONE CITY, Grant County, So. Dak.—BOiVD S.ALE.—
Schanke & Co. of Mason City have been awarded $12,000 6% 20-year
funding bonds.

BIG STONE GAP, Wise County, Va BOND SALE.—Caldwell &
Co. of Nashville have purchased $120,000 6% stree* bonds.

BIRMINGHAM, Ala.—FINANCIAL STATEMENT.—In connection
with the offering to take place on Mar. 21 (V. 114, p. S72), the following
financial statement has come to hand:

Financial Statement.
Assessed valuation for taxation for the year 1921 $140,4.53,580 00
Real \-aluation, approximately 250.000,000 00
General city bonds outstanding Feb, 17 1922:

For school houses $3,284,500 00
For sewers 705,0(0 00
For water works 155.000 00
For general purposes 5,201.100 00— 9,345,600 00

Bonds for street improvements, secured by liens on property 1,604,000 00
Properties owned by the city:

Real and personal property and equipment-S5.409,288 02
Pavements, curbing, sewers, viaducts. &C-- 5,977.376 17—11,386,664 19

Sinking fund assets: Cash $17,043 43
Investments 417,800 00— 434,843 43

Population, U, S. Census 1910, 132,685; 1920, 178,270.

BLADEN COUNTY (P. O. Elizabethtown), No. Caro.

—

BOND SALE.—The Hanchett Bond Co. of Chicago has purchased the following 6%
coupon bonds offered on March 7—V. 114, p. 649—at 98 a basis of about
(i.lS%:
.§25,000 Brown Marsh Township School District bonds.
15.000 Elizabethtown High School District lx)nds,
10.000 Frenches Creek Township School District bonds.
6.000 "tt'hite Oak High School District bonds.
Date Jan. 1 1922. Due Jan. 1 1942.

BLADEN COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Elizabeth-
town), No. Caro BOND SALE.—The $35,000 6% coupon drainage
Ixindsoffered on Mar. 7 (V. 114. p. 872) have been disposed of. Date Mar.
1 1922. Due yearly on Mar. 1 as follows: $3,500 1925 and $3,500 yearly
thereafter for nine years,

BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOND
OFFERING.—On March 17 $50,000 5% bonds will be offered for sale.
Th('so Ixjnds are part of the $404,000 issue voted at an election last fall

—

V. 113. p, 2331,

BRAINTREE, Norfolk County, Mass.—LOAN OFFERING.—Sealed
bids will be received until 4 p. m. March 14 fora temporarv loan of $225,000,
to be d-ited March II 1922 and due .$.50,000 on Oct. 21 1922. Oct. 30 1922,
Nov. 6 1922, and $75,000 on Nov, 13 1922,

BRAZIL, Clay County, Ind.—BOA'D.S NOT SOLD.—An issue of
$80,000 sewage-disposal -plant bonds offered on Feb. 22 was not sold, as
but one bid was received, and this bid was rejected on account of the con-
dition it contained. The proposal was submitted by the Brazil Trust Co.
and was for a bVi% bond at par and accrued interest plus a premium of
.S25 with the condition that the money be kept by the trust company untU
ready to be paid to the contractor.

BROOKLINE, Norfolk County, Uass.—NOTE OFFERING.—Sealed
bids will be recei\ ed unt il 1 2 m. March 13 for $200,000 notes. Date March
14 1922. Due Nov. 3 1922.

BROWNSVILLE, Cameron County, Texas.—BO.VD.S REGISTERED.—On Feb. 27 the State Comptroller of Texas registered $75,000 sewer and
$100,000 street 6% bonds.
BUENA VISTA COUNTY (P, O, Storm Lake), Iowa.—BOA'D S.4LE—On .M.-irch 3 $52,500 Drainage District No 34 bonds were sold to the

White-Phillips Co of Davenport at par and accrued interest, less an
allowance of $.50 for printing bonds, for 5 'is Denom 49 for $1,000 and
7 for $.500 Date Jan. 2 1922. Int M & N. Due $7,500 yearly from
1920 to 1932 incl

BUFFALO COUNTY SCHOOL DISTRICT NO. 64 (P. O. Miller),
Neb.

—

BOXD OFFERING —Bids will be received until lo-day (March U)
for the $35,000 6% building and equipment bonds voted on Feb. 24 by
82 to .50— V. 114, p 7.58. Int. .semi-ann.

BUFFALO LAKE, Renville County, Minn.—BOXD ELECTION.—
On Mar. 11 .S5.(;00 funding 'Kinds will Iw voted upon, it is stated,

BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford
County, Ohio, BOND .S.\/./-;. 'i'ho $13,000 5 '.-j

' ;, coupon bonds of-

fered on Mar. 2 (V. 114. p. 873) were sold to Seasongood & Mayor of Cin-
cinnati at their offer of .$43,919 (102.137). a basis of about 5.25%, Date
Mar. 1 1922. Duo $1,000 each six months from .\pril I 1923 to April I

1944 Incl. The following Is a conqilcti' li^i of thi' bids received:
Seasongood* Mayer .$43,919 OOI MaiiclieK Bond Co $43,590
A.T. Boll Jk Co 43.SS6 23lSidii<'v Splt/er & Co 43, .507

Poor&Co 43.666 .'lO Second National Hank 43.603
J. C. .Mayer 43,6.50 00

|
Stacy & Hrauu 43,460

BUNCOMBE COUNTY (P. O. Asheville), No. Caro. BOND OFFER-
I\<1. Healed bids will be recehed until 12 m. March 20 by C.eorge A.
IHk'geH Jr.. UrglKler of Deeds, for $100,000 road and briflgi- fundinK IioikIn.

M'Tuini. $1,000, Dale April I 19.'2. Prin. and senil ann. int. payable
llannvir National ll.ink. N . N' . Cllv. Due $5,000 .vearly on April 1

I'liCJ to 1952 Incl. lUils lo be .subnilttiHl for 5';, 5
' i

''; or 5ii%.
I .,i y lo bo aiii>rov«wl by Siorey, 'I'horndlke, I'alnier .V Dodge, Boston.
touiily lo furnish blank bondH. The bondfi will be dellvertyl botwoen
April 1 and April 15 at the llanovor National Bunk. N, Y. (Mly.

BURLINGTON, Alnmnncr County. No, Cnn. -B/O.S —Tin- I'ollow-

Imi; an- I If lii'K Muliinillod on Full. JO for Iho $80,000 street and $100,000
w .iN-r f IkiimIh:

l-':r ../.?. Fur 0% Bon<ts:

A. H. 1. . :i „ Co., Inc. of PIrMt Nal.Tr.Co . Duih.mi.$180,060
N. Y.« $180,630 I'rudden ."k (To . Toledo LSI),010

Wnll, lioili & Co.. (!lnn.-. I.SO.OOO
• TliU bid Was MiirroHHruI. for provlouH r«f(«n'nco, hco V. 1 14, p, H73.
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CANE CREEK & OMAHA DRAINAGE DISTRICT, Gallatin and
White Counties, l\—BONDS OFFERED BY BANKERS. —Whitaker &
Co. of St. Louis, Mo., are offering $84,700 5J^% bonds to investors at par
and accrued interest. Denom. $100. $500 and $1,000. Date Feb. 1

1922. Prin. and semi-ann. int. (F. & A.) payable at the Boatmen's Bank
of St. Louis. Due yearly on Feb. 1 as follows: $,'^.400 1925 to 1929 incl.;

$4,200 1930 to 1933 incl.; $5,100 1934 to 1938 Incl.; $5,900 in 1939 and 1940,
and $6,800 in 1941 and 1942.

CANTON, Stark County, Ohio.

—

BOND SALE.—The followin;? three
issues of 6% assessment street improvement bonds offered on Mar. 6
(V. 114, p. 649) were sold to Sidney Spitzer & Co. of Toledo at their bid
of par and accrued interest plus a premium of ,$G68 68 (102.74), a basis of
about 5.22%. ^
$2,720 46 bonds. Denom. 1 for $720 46 and 2 for $1,000 each. Due

$720.46 March 1, 1924.; $1,000 March 1, 1925, and $1,000 on
March 1. 1927.

9.994 01 bonds. Denom. 1 for .$994 91 and 9 for $1,000 each. Due
$2,994 91 March 1 1924, .$3,000 March 1 1925, $2,000 March 1

1926 and .?,2,000 March 1 1927.
11.608 96 bonds. Denom. 1 for $67 96 and 11 for $1,000 each. Due

$1,608 96 March 1 1924, .Sa.OOO March 1 1925, $2,000 March 1

1926 and $1,000 yearly on March 1 from 1927 to 1932 inclusive.
Date March 1 1922. The following is a complete list of the bids received:

Bidders— Premitim.] Bidders— Premium.
Prov. S. B. & T. Co., Cinc._$260 27 f Ryan-Bowman & Co., ToI_. $260.27
Seasongood & Mayer, Cine. 465 00|Durfee, Niles & Co., Toledo. 324 00
Sidney Spitzer & Co., Tol... 668 681 W. L. Slayton & Co., Toledo. 74 58

CARROLL COUNTY (P. O. Carrollton), Ohio.—iSOA^D OFFERING.—M. C. Marshall, County Auditor, will receive ."^ealed bids until 1 p. m.
Mar. 18 for $250,000 6% road Iwnds. Denom. 260 for 8500 each and 120
for $1,000 each. Date April 1 1922. Int. A. & O. Due each six months
as follows: $12,500 from April 1 1923 to Oct. 1 1932 incl. Cert, check for

6% of the amount bid for, payable to the County Treasurer, required.
Purchaser to i)ay accrued interest.

CASS TOWNSHIP (P. O. Dugeer), Sullivan County, Ind.—BOND
OFFERING.—Charles Hale, Townsliip Trustee, will receive .sealed bids
until 1 p. m. March .18 for $12,000 5% bonds. Denom. $250. Date
July 1 1922. Prin. and semi-ann. int. (M. & N.) payable at the Dugger
State Bank of Dugger. Due $250 each six^ months from Jan. 1 1923 to
July 1 1936, incl., and $500 each 6 months from Jan. 1 1937 to July 1 1941.
Incl. Certified check for $200 required. Purchaser to pay accrued interest

CATRON COUNTY (P. O. Reserve), New Mex.—BONDS VOTED.—
An i.ssue of $100,000 road bonds was voted on Feb. 14.

CENTERBURG VILLAGE SCHOOL DISTRICT (P. O. Center-
burg), Knox County, Ohio.

—

BOND SALE.—The $100,000 5K% bonds
offered on March 4—V. 114, p. 759—were sold to (he Detroit Tru.st Co. of
Detroit at 101.20, a basis of about 5.46%. Date April 1 1922. Due
S2.000 each six months from April 1 1923 to Oct. 1 1947 incl.

CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—A tem-
porary loan of $750,000 offered on Mar. 8 was sold to Blake Bros. & Co.
of Boston on a 4.40% discount basis, plus a premium of .$5. Denom. 10
for $25,000, 10 for $20,000, 25 for $10,000 and 10 for $5,000. Date Mar. 9
1922. Due Mar. 8 1923.

CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—
The teniporary loan of $200,000 offered on Mar. 6 (V. 114, p. 978) was sold
to the Cliicopee National Bank of Springfield on a 4.19% discount basis.
Date Mar. 6 1922. Due Nov. 13 1922. The following bids were received:
Chicopee National Banlc, Springfield 4.19%
Blake Bros. & Co., Boston 4.24% plus $3 25 prem.
Old Colony Trust Co., Boston .4.25% plus $2 25 prem.
Bond& Goodwin 4.27%

CHINOOK, Blaine County, Mont.—BOA'O ELECTION MAY BE
HELD.—An issue of $40,000 sewer bonds may be voted upon at the spring
election.

CLARENDON LEVEE DISTRICT (P. O. Clarendon), Monroe
County, Ark.

—

BOND SALE.—The $50,000 6% levee bonds offered on
Feb. 1—V. 114, p 327— were awarded on that day to M. W. Elldns &
Co., Little Rock, at 96. 25. Denom. $500. Int. J. & J. Due in 20 years.

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The
following two i.ssues of road bonds offered on March 6 (V. 114, p. 978) were
sold as stated below:
$17,000 5% I.ogan Coombs et al. Charlestown Twp. bonds, sold to the

Fletcher American Bank of Indianapolis at par and accrued
int. Denom. $425. Date Feb. 6 1922. Due $425 each six
months from May 15 1923 to Nov. 15 1942 incl.

3.400 6% Wm. W. Woolumetal. Charlestown Twp. bonds, sold to C. D.
Nicholson of New Albany at par and accrued int. plus a pre-
mium of $51, equal to lOl.SO, a basis of about 5.68%. De-
nom. $170. Date Sept. 28 1921. Due $170 each six months
from May 15 1923 to Nov. 15 1932 incl.

The following bids were received:
Bidder— For $17,000 Issue. For $3,400 Issue.

O. D. Nicholson, New Albany $51 prem. None
Fletcher-Amer. Bank, Indianapolis None Par and interest
Meyer-Kiser Bank, Indianapolis $50 prem. None
Sheerin & Co., Indianapolis $37 65 prem. None
CLIFTON, Passaic County, N. J.

—

BOND SALE.—The issue of 5%
coupon (with privilege of registration) school bonds offered on Mar. 7
(V. 114. p. 873) were sold to R. M. Grant & Co. of New York at their bid
of $434,2.50 for 420 bonds ($420,000). which is equal to 103.39, a basis of
about 4.74%. Date Dec. 1 1921. Due yearly on Dec. 1 as follows:
$10,000 1922 to 1927 incl.; $11,000 from 1928 to 1959 incl., and $8,000 in

1960. The following bids were received:
R. M. Grant & Co 103.39IJ. G. White & Co 1102.67
H. L. Allen & Co 103.38 B.J. Van Ingcn & Co. J

Geo. B. Gibbons & Co 100.771

COIN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT
(P. O. Coin), Page County, Iowa.

—

BOND SALE.—On Mar. 6 the $75,-
000 5% school building bonds dated Mar. 1 1922 (V. 114, p. 873) were .sold

to the While-Phillips Co. of Davenport at par and accrued int. Due
$15,000 yearly on Mar. 1 from 1938 to 1942 incl.

COEUR D'ALENE INDEPENDENT SCHOOL DISTRICT NO. 1

(P. O. Coeur D'Alene), Kootenai County, Ida.

—

BONDS DEFEATED.—An issue of $225,000 school bonds ^\ :is recently voted dovra. This report
corrects the one given in V. 114, p. 759.

COLEMAN, Coleman County, Texas.-BONDS REGISTERED.—The
State Comptroller of Texas registered $160,000 6% serial water-works
bonds on March 4.

COLORADO, Mitchell County, Tex BOND SALE.-Houghton-
Lunisden & Co. of Dallas have purchased $85,000 reservoir and water-
works bonds and $35,000 sewer bonds. These bonds were registered with
the State Comptroller of Texas on Jan. 9—V. 114. p. 433.

COLTON UNION HIGH SCHOOL DISTRICT, San Bernardino
County, Calif.—BOND ELECTION.—It is stated that $220,000 hi!;h
school bonds will bo submitted to the voters on Mar. 21. It is further
stated that it is likely that the bonds will draw ^14% interest.

CONCORD TOWNSHIP, Ind

—

BOND S/iLfi.—Newspapers report
the sale of $90,000 ^^14% school bonds to (he Fletcher-American Co. of
Indianapolis at 102.10.

CONWAY COUNTY ROAD IMPROVEMENT DISTRICT NO. 2
(P. O. Morrilton), Ark.—BOA'D SALE.—The .$200,000 57o road bonds
offered on Jan. 20—V

. 114, p. 218—have been awarded to Wm. R. Compton
Co.

CORNING, Adams County, Iowa.—BOA'D SALE.—An issue of $60,0005H% electric-light bonds has l)een sold. Denom. .$1,000. Date Aug. 1
1921. Prin. and semi-ann. int. (F. & A.) paj-ablc in Corning. DueS4,000
yearly from 1926 to 1940 incl.

CORNING, Perry County, Ohio.—BOA'D S/IZ-E.—The following three
issues of 6% special assessment bonds offered on March 2—V. 114, p. 873

—

were .sold (o w. L. Slayton & Co. of Toledo at par and accrued interest
plus a premium of $61 76, equal to 100.16, a basis of about 5.97%:
$22,000 Adams Street improvement Ixjnds. Denom. $1,100. Due $1 100

each six mouths from March 1 1923 to Sept. 1 1932 incl.

8,400 West Mam St. improvement bonds. Denom. 18 for $400 and 2
for $600 each. Due $400 each six months from March 1 1923 to

o ^^^ ?,?PV.^ 1931 incl. and $600 on March 1 and Sept. 1 in 1932.
8,200 Washington Street improvement bonds. Denom. 18 for $400 and

2 for $500 each. Due $400 each six months from March I 1923 to
Se,M. 1 1931 incl., and $500 on March 1 and Sept. 1 in 1932. «t.dDate Jan. 1 1922. ,„^ .<|W^

COVINGTON SCHOOL DISTRICT (P. O. Covington), Garfi^County, Okla.-BOiVps VOTED.-Xt a recent election |32,o6obuUdinibonds carried by a majority of nearly two to one.

COWLITZ COUNTY SCHOOL DISTRICT NO. 6. Wash.-BOATDSALE.— The $50,000 coupon school t)onds offered on Mar 4 (V 114 n
873) were sold on that day to the State of Washington at par for bMs.

'

9^^"^X9^P COUNTY (P. O. Bucyrus), Ohio.—BOA^D OFFERING.—A. G. Flickinger, County Auditor, will receive sealed bids until 12 mMarch 24 for $135,000 6% coupon bonds. Denom. $i OOO Date April
1 1922. Prin. and semi-ann. int. (A. & O.) paj-able at the County Treas-
urer s office. Due each six months as follows: $7,000 from Aoril 1 192^ tn
April 1 1930: $8,000. Oct. 1 1930, and $11,000, April 1 and Oct 1 193

1

Certified check for $500, payable to the County Auditor, required Pui^
chaser to pay accrued interest.

CROMWELL, Middlesex County, Conn.

—

BOND SALE.—The $55-
000 4i4% coupon school bonds offered on Mar. 7 (V. 114 p 978) were
sold to Merrill, Oldham & Co. at 102.19, a basis of about 4.27% Dat«
Feb. 15 1922. Due yearly on Aug. 15 as follows: $6,000 1924; $2 000
from 1925 to 1947 incl., and $3,000 from 1948. The foUowIng is acomplete list of the bids received:
Merrill. Oldham & Co 102.19|Thomson, Fenn & Co 101 15
K. L. Day & Co 101.54|Eldredge & Co .I..IIl00l67
CUSTER COUNTY SCHOOL DISTRICT NO. 180 (P. O. Callaway)

Neb.

—

BOND OFFERING.—Sealed bids will be received until 2pm
March 23 for the .$45,000 6% 10-20-year (opt.) school h^iilding bonds'
Date March 1 1922. These bonds were voted by 229 to 73 on Feb. 24

—

V. 1 14, p. 759.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOATD OFFERING—A. J. Hieber, Clerk of the Board of Co. Comm'rs will receive sealed bids
until 1 1 a. m. to-day (March 11) for .$25,626 6% coupon bonds. Denom. i
for .5626 and 25 for 31 ,000 each. Ddte March 1 1922. Int. semi-ann Due
$1,626 on Oct. 1 1923; $1,000 yearly on Oct. 1 from 1924 to 1945, incl and
$2,000 on Oct. 1 1946. Cert, checks for 1 % of the amount bid for, payable
to the County Treasurer, required. Purchaser to pay accrued interest.

DALLAS COUNTY (P. O. Adel), Iowa.—BOATD SALE.—Geo. M
Bechtel & Co. of Davenport have purch:ised S21.000 bridge funding, $25 -

000 county funding and .SOO.OOO road funding 6% laonds.

DALLAS, Dallas County, Texas.

—

BOND ORDINANCES PASSED.—
The Dallas "News" of March 2 says: "An ordinance authorizing the sub-
mission of an additional $140,000 i.ssue for the Dallas city schools at the
general election to be held next month was passed by the City Commission
Wedne.sday morning. This raises the total of the school bond 'issue to $700,-
000 as $.560,000 was authorized at a previous meeting. In order to make the
additional i.ssue po.ssible, the city will follow the suggestion of Finance
Commissioner Louis Blaylock and sell the 5140,000 in Liberty bonds It
now possesses. This money will then be used to retire outstanding city
bonds to the same amount. This will make (ho additional school money
possible, where otherwise the limitations of the city charter forbids a
further issue under present conditions."

DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Texas.—BOND SALE.—The $1,700,000 5H% 15?^-year (average) bonds offered
on March 6—V. 114. p. 978—have been awarded to a sjTidicate composed
of Eldredge & Co., Marshall Field, Glore, Ward & Co., and Curtis & Sanger,
all of N. Y., and the First National Co. of Detroit, and the Stifel-Nicolaus
Investment Co. of St. Louis, at 103.22, a basis of about 5.20%. Date
Feb. 10 1922. Due as follows: $56,000, April 10 1923 to 1951, inclusive,
and $76,000 Feb. 10 1952. The bonds are now being offered by the above .

syndicate to yield 5%

.

Financial Statement (.as OfficiaUy Reported)

.

Actual valuation, 1921 $700,000,000
Assessed valuation, 1921 197,000,000
Total Ixmded debt (including this issue) 6,200.000

Ratio of debt to assessed valuation, about 3%. Population, 1920
(U. S. Census), 210.526.

DANIELS COUNTY (P. O. Scobey), Mont.—BOA'^D S.ALE—\\e are
advised by the County Clerk and Recorder that Jno. E IMce & Co. of
Seattle have purchased $233,572 45 6% bonds (Lssued to pay indebtedness
to parent counties) at par and accrued interest to date of douvery . Denom.
$1,000. Date Jan. 1 1922.

DECATUR, Morgan County, Ala.—BOADS VOTED.—BOND OFFER-
ING.—At the election hold on Feb. 14—V. 114, p. 433—the $100,000 6%
school bonds were voted by a count of 213 "for" to 4 "against "

Sealed bids will be received until 7 p m. Mar 14 by E. W. Collier, City
Clerk, for the $100,000 6% school mentioned above. Denom. $1,000.
Date Mar. 1 1922. Prin and annual int. payable in New York Due
Mar 1 1942. Cert, check for $1,000 required The official circular states
"There has been no default in payment within the last ten years."

Financial Slatemeni.
Total value of all taxable property (e.stimated) $7,000,000
Last assessed valuation of property for taxation, year 1921 3.042,184
Total bonded debt (incl. this issue) 185,000
Tax rate $8 00 per M
Population (1920 census) 4,752—now estimated 5,500.

DE KALB COUNTY (P. O. Auburn), Ind.—BOA'D SALE.—The
$68,000 5% Hclmer-Coxunna , Garrett Pike road bonds, offered on March 7—V. 114, p. 433—were sold to the City National Bank at par and accrued
interest.

DELAWARE COUNTY (P. O. Media), Pa.—BOA'D SALE.—The
$400,000 4,'4 % coupon Series No. 1 Ixinds offered on Marcli 7—V. 114, p.
978—were sold on (ha( da(e (o Reilly, Brock & Co. of Philadelphia at
101.5179. a l>asis of about 4.10%. Dale March 1 1922. Duo March 1

1952. The following is a complete list of the bids received.
Ueilly. Brock & Co 101.5179
Delaware c:'ounty Trust Co.,

Chesler, Pa 101.39
Redmond & Co 101.00
Harrison, Smi(h & Co 100.81

We.st & Co 100.570
Graham, Parsons & Co 100.567
Harris, Forbes & Co., N. Y. 100.464
Lewis. Snyder & Co _.. 100.433
Girard Trust Co 100.32

All the above (except as indicated) are located in Philadelphia.

DELTA, Delta County, Colo.

—

DATE.—The date on which the elec-

tors will decide whether they are in f.ivor of .uilhorizing an issue of $40,000
5>';% 10-15-yoar (opt.) water bonds, which has alroidy been sold to Bo.s-

wo"rth Chan'ute & Co. of Denver at 102.035. they to furnish bl:ink bonds
and provide themselves with legal proceedings at their own espouse (V.

114, p. S74), is March 14.

DENNISON, Tuscarawas County, Ohio.—BOATD SALE.—The $4,000
6% coupon municipal building furniture bonds offered on March 7—V.

114 p 619—were sold to the Citizens Trust & Savings Hank at par and
accrued interest plus a premium of $35 06, equal l-o 100.8765, a basis

ofaoout 5.78%. Date MarcJi 1 1922. Due $.500 yearly on March 1 from
1923 10 1930 incl. A bid of par and accrued interest was submitted by
Ryan-Bowman & Co. of Toledo.

DENVER (CITY AND COUNTY) SCHOOL DISTRICT NO. 1, Colo.
—SCHOOL BOARD ASKS CITIZENS TO INDORSE $6. 800,000 IN BONDS.
The Denver "Rocky Mountain News" on Mar. 5 with regard to the sub-

ject said in part:
, ,

.

"Audiorizadon of $6,800,000 wor(h of bonds, payable in three !s,sues. the

first of fi.2 100,000, to be voted upon next October, the second, of the.same
•imoiint "to be voted upon in .Vpril 1924, and the third, of $2,000,000, to

be voted uiioii in Octolvr 1925. will Ix? asked l>y the Denver Board of Edu-
cation, according to ;i pul)lic slatcmcnt issued yesterday outlining its policy

in regard to new building construction and the financing thereof.

"The reixirt sl'itcs that inasmuch as no large bond issue for school

purposes would lie authorized liy taxpayers in the near future, such a plan

as su'.;«-sted would meet 'tho plainly evident needs of the coming y«irs.

The bonds would provide for the erection of new buildings for the East,

West and South Denver High Schools, and of additional junior high schools.

:ind would result in 'steps to consolidate the too numerous small elementary
schools into larger administrative units in the interests of economy and more
efficient instruction."

"

1
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DETROIT, Wayne County, Mich.—BOA'D SALE.—The following five

Issues of Iwnds, aggrefiatlng $14,500,000. which were offered on Mar. 7

(V. 114, p. 978) were sold to Kuhn, Loeb & Co., Hallgarten & Co. and Kid-

der, Peabody & Co., all of New York, at their joint bid of 102.777, a basis

of about 4.525%:
$6 000,000 5% 16 >i-year (aver.) general public improvement (school)*

bonds. DueS7.'i0.000yearlyon Jan. ISfrom 193oto 1912 mcl.

4 000,000 5% 16 H-year (aver.) pul'llc sewer bonds. Due §500,000 yearly

on Jan. 15 from 19:-15 to 19 12 incl.
,

2.500.000 4H% 16-year (aver.) general public Improvement^ (park)

bonds. Due $312,000 yearly on .Tan. 15 from 1935 to 1938 mcl.
and $313,000 yearly on Jan. 15 from 1939 to 1942 mcl.

1.000,000 4!^% 16^-year (aver.) general public improvement (police

headquarters) bonds. Due $125,000 yearly on Jan. 15 from
19.35 to 1942 incl.

. ^ .. t^ t
1.000.000 4H% 10-year public utility (street railway) bonds. Due Jan

15 1932.

DateJaa. 15 1922. The bonds are being offered to investors by the above

gyndicate on a previous page of this issue at the following prices:

Maturity. 5% Bds. 4J4% Bds.
1939 I -106.500 101.50
1940 106.875 101.625
1941 107,250 101.750
1942 107.625 101.875

Maturity. 5% Bds. 4>4 % B</s.
|

1932 100.7501
1935 105.000 101.000 I

1036 105.375 101.1251
1937 105.750 101.2,501

1938 106.125 101.3751

The following is a complete list of the bids received:

Kuhn, Loeb t Co., Hallgarten & Co. and Kidder, Peabody & Co 102.777
Guaranty Co. of N. Y.: Bankers Trust Co., Kstahrook & Co.. First
Nat. Co. of Detroit, Detroit Trust Co. and Halsey, Stuart & Co.,
Inc 100.397

National City Co., Harris Trust & Savings Bank. E. H. Rollins &
sions. Wm. R. Compton Co., Kissel. Kinnicutt & Co.. Stacy &
Braun, Lee. Hiceinson & Co.. Remick. Hodges & Co.. R. L. Day
& Co., Redmond & Co.. Eastman. Dillon & Co., Northern Trust
Co.. Merchants' Loan & Trust (^o., Illinois Trust Co., Cm-tis &
Sanger and Domlnick & Dominick. 102.309

DICKINSON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O.
Dickinson County, No. Dak.—BO.YD OFFERING.—Bids will be received
until March 14 for $50,000 6% 20-year bonds. These bonds were voted on
March 2 by 106 to 2.

DODGE COUNTY (P. O. Juneau), Wise.—BOiVrD OFFERTA'G.—
Sealed bids will be received until 12 m. Mar. 21 by Emanuel Pfaff. County
Clerk, for $700.-500 5% coupon highway oond>:. Denom. S500 and SI.000.
Int. semi-ann. Due on Apr. 1 as follows: S200.000 1923. .?86.000 1924,
$94. .500 192S. $200,000 1933 and $120,000 1938. Cert, check for 2%
of the old, payable to the County Treasurer, required. Bidders will be
required to pay accrued interest in addition to the price paid. Bonds to be
delivered and paid for as follows: $200,000 as soon as bonds are printed and
signed, $100,000 June 1 1922, S200,000 July 1 1922, and 8200,500 Aug. 1

1922.

DOTHAN, Houston County, Ala.—BOA'D OFFERING.—R. TV.
Quimby. City Clerk, will receive sealed bids imt il 7 p. m. Mar. 17 for -570.-

000 water, light and sewer bonds. Denom. $1,000. Due in 20 years.

DOUGLAS COUNTY SCHOOL DISTRICT NO. 105, Wash.-BOAD
SALE.—On Feb. 25 the $20,000 bonds, offered on that date—V. 114,
p. 7.'9—were sold to the State of Washington at par for 5Hs. Denom.
11,000. Int. annuiilly. Due $2,000 yearly from 1923 to 1932 incl.,
optional at any interest paying date.

EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Celve-
land^ Cuyahoga County. Ohio.—BO.YD OFFERING.—Charles .^mmer-
man. ClerK of the Board of Education, will receive sealed bids until March 27
for $1.50.000 5H% school bonds. These bonds have an average life of
about 16 years. These are apparently the same bonds which were offered
without success on March 1—V. 114, p. 979.

EASTHAMPTON SCHOOL DISTRICT NO. 1 (P. O. Easthampton),
Suffolk County, N. Y.—BONDS VOTED.—By Bl vote of 195 for " to 38
"against" the Isjsuance of $200,000 school bonds the electors on March 4
decided to bond the district for the purpose of erecting a new school building.

EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool),
Columbiana County, Ohio.—BOND OFFEIIING.—V.. J. Gaston, Clork
of the Board of Education, will receive sealed bids until 12 m. March 28
for $26. nOf) 6% coupon bonds. Denom. $1 ,000. Date April I 1922. Prin.
and semi-ann. Int. (A. & O.) paj-able at the office of the Treasurer of the
Board of Education. Due yeirly on Oct. 1 as follows: $5,000, from 1923
to 1926 Inrl., and $6,000 In 1927. Certified check for 5% of the amount
bid for. payable to the District Treasure.-, retiulred. Purchaser to pay
accrued Interest.

ELLERBE SCHOOL DISTRICT NO. 4, Mineral Springs Town-
•hip, Richmond Cfiiinty, No. Caro. —BOND SALE.—The $10,000
cfaool bfir —V. 114. p. 218—have U-en awarded .is Os.
at par at, . to Sidney Hpltzer & Co., Toledo. Denom.
$500. Daf vi.irni 1 ij.ij. Int.M.&8. Due $500 yearly from 1923 to
194.'< Inrl.

T' c r^t try/ DISTRICT, Alamance County, No. Caro.

—

J A Co. of Toledo, have purcha.sed the $20,000
I ling bond!i offere*! on March 7— V. 114, p. 979,
Di>ie I'<l>. 1 :u.'j. Due yearly on Feb. 1 as foUowii: $500 1925 to 1940
and $l.rXK) 1941 to 1952.
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Denom. $1,000. Date Jan. 1 1922. Certified check for 2% of the
amount bid for, required. The approving opinion of Clay & Dillon will
be furnished to the purchaser free of charge. Purchaser to pay accrued Int.

FAIRVIEW VILLAGE SCHOOL DISTRICT (P. O. Rocky River),
Cuyahoga County, Ohio.

—

BOND SALE.—The $15,000 6% coupon
lx)nds offered on March 2—V. 114, p. 874—were sold to Milliken & York
at par and accrued Interest, plus a premium of $103 .50 (100.69). a basis
of about 5.90%. Date Jan. 1 1922. Due $1,000 yearly on Oct. 1 from
1923 to 1937. inclusive. A bid of par and accrued interest, plus a premium
of S33. was submitted by W. L. Slaj-ton & Co.

FANNIN COUNTY ROAD DISTRICT NO. 26 (P. O. Bonham),
Texas.

—

BOND OFFERING.—Sealed bids will be received by A. P. Bolding,
County Judge, until March 13 for $10,000 5% road bonds. Denom.
SI. 000. Date March 15 1919. Prin. and semi-ann. int. (M.-S.). payable
in Bonham. Austin, or New York City. Due In 40 years, optional after
10 years.

FARGO, Cass County, No. Dak.

—

BOND OFFERING.—A. R. Watkins.
City Auditor, will receive sealed bids until 10 a. m. March 22 for .S75.000
6% couponty paving improvement bonds. Due $5,000 in 1 to 15 years.
Interest p.iyable annually (April 15) at the City Treasurer's office. Bidders,
if they prefer, may in lieu of submitting written bids, appear before the
Commission at the time nbove indicated and submit oral bids.

Before a contract will be awarded to any oral bidder he will l3e required
to deposit his certified check for 5% of the amount of his bid. and each
written bid shall be accompanied by a certified check for 5% of the amoimt
of the bid. Bidders may indicate the prices for bonds paj-able either at
the office of the City Treasurer or at the office of the First National Bank,
Chicago. The bonds will be dated atxiut May 15 and the bidder may
indicate his bid on the basis of a delivery of the entire amount about June 1
as well as delivery of a part of the issue fnim time to time as the paving
work proceeds, but in either event will be required to pay the accrued interest
from the date of the warrants to the date of delivery. Thes« bonds are
issued under the provisions of Section 3711 of the Compiled Laws of North
Dakota for 1913.

FARMERSVILLE. Montgomery County, Ohio.—BOA'^D OFFERING.—O. E. Swinehart. Village Clerk and Treasurer, will receive sealed proposals
tmtil 12 m. to-day (March 11) for SI,289 72 6% coupon deficiency bonds.
Denom. 1 for $289 72 and 2 for .S500 each. Date Sept. 1 1921. Prin. and
semi-ann. int. (M. A S.) payable at the Citizens Bank, Farmersville
Due S500 Sept. 1 in 1922 and 1923 and S289 72 Sept. 1 1924.

FERNANDINA, Nassau County, Fla.—BOA'D ELECTION.—An
election will he held on April 4 to vote on the question of issuing $150,000
(i"^ funding , light, water and ice-plant bonds. Date June 1 1922. Denom-,
SI.000.

FLUSHING, Belmont County, Ohio.—BOATD ELECTION.—Pur-
suant to a resolution of the Council passed on Feb. 17 1922. there will be
submitted to the qualified electors at a special election on March 21 the
question of issuing Ixmds in not excess of 1 % of the total \'alue of all village
prtiperty as listed and assessed for taxation; that is, $55,000 for the pur-
pose of improving numerous village streets.

FOND DU LAC COUNTY (P. O. Fond du Lac), Wise.—BO.VD SALE
On Mar. 8 the S626.000 5% county highway bonds (V. 114. p. 874)-
were sold to Halsev, Stuart & Co.. Inc.. and the William R. Compton Co.,
both of Chicago, at 102.39. a basis of about 4.60.5%. Denom. $1,000.
Int. A. & O. Due yearly on Apr. 1 as follows: $225,000 1927, $200,000
1933, $158,000 1936 and $43,000 1941.

FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort
Dodge), Webster County, Iowa.—BOA'D OFFERING.—Bids will be
received until 7.30 p. m. March 20 for SoO.OOO 4?i% 20-year refunding
bonds by Paul E. Gustfson, Secretary Board of Educatien. Talc April 1
1922. Int. semi-annually. An alternate bid is desired for lx)nds which
will run for one year, bearing Interest at 6% per annum, payable semi-ann.
Dated .'Vpril 1 1922. In each case the cost of the issue shall l)e considered
in submitting the bid. A check in the amoimt of $1,000 must accompany
the bids.

Financial Statement.
*.\ctual assessed value of property $19,170,668
Taxable value year 1921 - 4.792.667
Moneys and credits (not Incl, in the foregoing figures) 3,075,564
Total tx)nded indebtedne.«s 895,000
Amount of proposed school bonds (refunding) 50 000
Population 1920, 19,3.33: present (estimated) population 20,000

* .\s.sessed actual %-alue of railroad, telegraph and telephone property
approximately S460.000 (to be added to above).

FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Sussex County.
N. J.—BOND OFFERING.—C. K. Clopper, District Clerk, will receive
sealed bids until 2 p. m. March 22 for an Issueof 5!^i% coupon or registered
bonds not to exceed $187,000. Denom. $1,000. Date April I 1922.
Prin. and semi-ann. int. (.\. & O.) payable at the Su.ssox County Trust Co
in Franklin. Due SI 1 .000 yearly on .Vpril 1 from 1924 lo 1940. incl. Certi-
fied check for 2% of (he amount bid for re(|uir(>d. Successful bidders will
be furnished with the opinion of Keed. Douuherty A Hoyt, attornevs, of
N. Y. City. The bonds will be prepared imder the super\islon of the XJ. S.
Mtge. A Trust Co., N. Y. CMty, which will certify to the genuinonass of
the signatures of the officials and the impress of the seal thereon. Pur-
cha.ser to pay accrued interest.

FREEBORN COUNTY (P. O. Albert Lea), Minn.—BONDS TO BE
OFFERED SOON.—.\n issue of $100, ()()() road lx)nds will be offered for sale
soon.

FREMONT, Dodge County, Neb.—PR7CK PAID.—Tho price paid for
the $.30,000 0'/, 5-20-yenr (opt.) tax-free water works bonds by the Peters
Trust Co. of Omaha— V. 114. p. 100— was 102.
BOND ELECTION.— On Ai)rll 4 $25,000 londs for the construction of a

swImmiiiK IHjol In the city p:ifk will lie voleil on.

FRIARS POINT CONSOLIDATED SCHOOL DI.STRICT (P. O.
Clarksdale), Coahoma County. Mia«.

—

BO.\l> S.M.E —The Cl.irksdalo
Savings Il.ink of Cl.irksd.ili' li.is piirclia.sed the $15,000 ti'': bonds offiTed on
Fi-I) C—V 114. p 32H—at p.ir plus a premium of $10,5 opial to 100 70.
Denrmi $1,000 Int F -A One iis follows; $J,.500 I92.T U) 1927 Incl
$10,000 I92H to 1937. Inrl , and $2, .500 193.S lo 1942, Incl.

FRUITA, Mesa County, Colo.— /IOA/).S NOT SOLD.—Tho $11,000
C; MTliil refuiuliiiK w.ilcr IxindN, offered on MiircJi ',i—V. 114, p, 8("4
were not sold.

FULTON, 0,„„„.. r,>.,n»y, N. Y.—nOND SALE—Thp $485,000
<-(iu|M>n (will rntlon) school lK>ndH (iffered on Miinli ;i

—

\' 114 I> . '

i .irrls, Forbes A Co. and the Hunker., Trimt<" iMclr John bid 'if $191 ,.5.17 H(l dOI .MS) for
4' I )iile Miiri-h I IM.".' Due visirtv on M.'iri'li]
»" r ' 1917 incl.. and $16, («)0 from iU4.S to 19.52 Incl.
Til. I., »eif ris'elved:
II. Col ..$491,537 HOI Wm. R. Compton rio,l.$4HH,707 .W

' (Memphlll.Nov.'x&C-o./
I 491.1 I I OOl N.iili.M.il I liv C.i 4S(l 944 HB
> . 190.9)1.5 .lOii:. II, UiillInN A .S<iiiH 4.S(1,;UI9 50
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ri22. I I 1937.
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V 114. p. 874—were sold to Charles King of Johnstown, for $106.9.50
(100.89). a basis of about 4.69%. Date Jan. 3 1922. Due $2.3,000 1923,
422,000 1924, $21,000 192.5 and $20,000 in 1926 and 1927. A bid was also
submitted by Sherwood & Merrifleld of New York City.

GOLDSBORO, Wayne County, No. Caro.

—

BIDS.—The following is

a complete list of bids received on P"eb. 20 for the $62,000 6% coupon (with
privilege of registration) funding bond.s offered on that day (V. 114, p. 875)

:

HanchottBondOo., Chic*S62,657 00 Seasongood & Mayer, Cine..$61,390
Persons, Campbell & Co., Ryan, Bowan & Co., Toledo. 62,218
Toledo... 62,037 20 American Trust Co., Char-

Title Guar. &Tr.Co.,Cin. 62,093 00 | lotte 62,01.5
A. B. Leach & Co., Inc., IPeoples" Bank, Goldsboro... 62,090
New York 62.430 001
* Notice that this bid had been successful was given in V. 114. p. 875.

GRAHAM, Nodaway County, Mo.

—

BONDS VOTED.—An issue of
.$20,000 wafer bonds has been vofed. it is reported.

GREENSBURG SCHOOL DISTRICT (P. O. Greensbur?), Kiowa
County, Kan.—BOND SALE.—The .$85,000 high .school building bonds
voted during January—V. 114, p. 761—have been sold.

GREENVILLE, Hunt County, Texas.-BOND SALE.—On Feb. 28
an issue of $125,000 5% street improvement bonds was sold at 94.40 and
accrued interest to Edwin Hobby & Co. of Dallas. There were several
other bids received all being over 90.

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Darke
County. Ohio.

—

BOND .SA/.B.—The $390,000 5% coupon bonds offered
on March 2 (V. 1 14, p. 761 ) were sold ;it jar and :ifrriit>il Interest to Stacy
& Braun of Toledo. Date Feb. 15 1022. Due $10,000 each six months
from Feb. 15 1923 to Feb. 15 1942 incl.

GROVE CITY, Franklin County, Ohio.—BOA^D SALE —The $40,-
000 6% special assessment street improvement bonds offered on Feb. 28

—

V. 114, p 650—were sold to the Ohio National Bank.

HALL COUNTY COMMON SCHOOL DISTRICT NO. 19 (P. O.
Memphis), Texas.—BONDS REGISTERED.—On Feb. 27 the State Comp-
troller of Texas registered .$5,000 6% 20-40-Vear school bonds.

HALLAM, Lancaster County, fieh.—BOND SALE.—It is reported
that $12,000 6% electric light bonds have been sold.

HALLETSVILLE, Lavaca County, Texas.

—

BOND SALE.—H. C.
Burt & Co., Houston, have purcha.sed .$20,000 6% electric-light bonds at
96 and accrued int. These bonds were registered with the State Comptrol-
ler of Texas on Jan. 12 (V. 114. p. 434).

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE—
The following three issues of bonds aggregating $18,700 were sold on Feb.
2.5 at par and accrued interest as stated below:
$10,000 bonds to C. H. Fouch, contractor, for the road which the bonds are

issued for.

5,300 bonds to J. F. Wild & Co . Indianapolis.
3,400 bonds to J. F. Wild & Co., Indianapolis.

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOJVD OFFER-
ING.—Albert Reinhardt, Clerk of the Board of County Commissioners,
will receive sealed bids until 12 m. Mar. 28 for $200,000 5% coupon Long-
view Hospital Building bonds. Denoni. $1,000. Date Mar. 1 1922.
f>rin. and semi-ann. int. (M. & S.) payable to the County Treasurer's of-
fice. Due Mar. 1 1952. Cert, check for 5% of the amount bid for, payable
to the County Treasurer (Louis J. Huwe), required. Purchaser to pay ac-
crued interest.

HAMMOND, Tangipahoa Parish, La.—BOND OFFERING.—Sealed
bids will be received until 10 a m Mar 21 by C. C. Carter, Mayor for the
following 6% coupon municipal bonds:
$55,000 street improvement bonds Denom. $1,000.
40,000 citv hall bonds Denom $1,000.
20,000 paving bonds. Denom $500.
2, .500 light bonds Denom $50
18,000 sewerage bonds Denom $500.
9,500 water bonds Denom $250
Semi-ann int. payable March and September. Due in 25 years. Cert,

check for 5% of bid payable to the City of Hammond, required.
The legality of these bonds approved by Wood & Oakley of Chicago, 111.,

and A. W. Spiller of Hammond, La.

HARDIN COUNTY (P. O. Eldora), lowa.-DESCRIPTION OF
BONDS —The $80,000 5H% funding bonds awarded as stated in V. 114,
p. 875, are described as follows: Denom $1,000. Date Jan. 2 1922.
Prin and semi-ann mt (M & N ) pay.ible at the County Treasurer's
office. Due $5,000 on May 1 and Nov I from 1924 to 1931 incl.

Finnnrial Sliitemml.

Assessed value of taxable property— 1921... $45,331,112
Total indebtedness, including this issue 475,100

Population, 1920 census, 20.348.

HARDING COUNTY SCHOOL DISTRICT NO. 4, N. Mex.—BOND
OFFERING.—Bids will be received by the County Treasurer (P. O.
Mosquero) for .$25,000 6% 10-30-year (opt.) school building bonds until
March 29. These bonds were voted by 84 to 6 at a recent election

—

V, 114, p. 761.

HARPER COUNTY (P. O. Buffalo), Okla.-BOATD ELECTION.—
On March 13 the $100,000 6% coiu-t-house bonds—V. 114, p. 542—will

be submitted to the voters.

HASKINS, Wood County, Ohio.—BOiVD SALE.—The $2, .500 6%
Inter-(V)unty Highway No. 283 special assessment bonds offered unsuc-
cessfully on Feb. 18, as reported in V. 114, p. 979. have been sold to the
Farmers' Savings Bank (-o. of Haskins at par and accrued intere.st. Date
Oct. 1 1921. Due $.500 yearly on Oct. 1 from 1923 to 1927 incl.

HAVERHILL, Essex County, Mass.

—

LOAN OFFERING.—Bids will

be received until 10 a. m. to-day (Mar. 11) by the City Treasurer for a tem-
porary loan of $150,000. Date Mar. 14 1922. Due Oct. 18 1922.

HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.—
The $113,000 6% highw^iy bonds offered on .Ian. 27—V. 114, p, 328

—

have been awarded to I. B. Tigrett & Co. of Jackson.

HEMINGFORD, Box Butte County, Nebr.

—

BOND ELECTION.—
An issue of $12,000 town hall construction bonds is to bo voted upon soon.

HIGHLAND SPECIAL ROAD AND BRIDGE DISTRICT, Pasco
County, Fla.—BOA^D SALE.—The $75,000 5% road and bridge bonds
offered on March 6—V. 114, p. 875—have been awarded to J. B. McCrary
& Co. of Atlanta at 92.50.

HILL CITY SCHOOL DISTRICT (P. O. Hill City), Graham County,
Kan.

—

BOND SALE.—The $135,000 high school bldg. bonds recently
voted—V. 114, p. 761—have been sold.

HILLSBORO, Tyler County, Texas.

—

BOND SALE.—The City Coun-
cil ,sold $60,000 scliool bonds issued last .vear, to J. B. Plain, of Dallas.

HOLMES COUNTY (P. O. Millersburg), Ohio.

—

BOND OFFERING.—
T. D. Glasgo, County Auditor, will receive sealed bids until 12 ni. March 18
for .$69 291 91 5% coupon ditch lx>nds. Denom. 19 for $3,464 60 and 1 for

$3,464 51. Dale March 1 1921. Int. M. & S. Duo .$3,464 (50 each six
months from March 1 1923 lo March 1 1932 incl., and $3, 46-1 51 on Sept. 1

1932. Cert, check for $3,464 60, payable to the above Auditor, required.
Piu-chaser to pay accrued interest.

BOND SALE.—The $14,000 6% coupon special assessment Section D,
Killbuck-Glenmont Road Improvement, County Highway No. 5, l)onds
offered on Mar. 4 'V. 114. p. 875) were sold to Seasongood & Mayer of
Cincinnati at 100.214, a basis of about 5.92%. Date Mar. 1 1922. Duo
$1,400 each six months from Mar. 1 1923 to Sept. 1 1927 incl. The fol-
lowing is a complete list of the bids received:
Seasongood & Maver, Cine. $14, 0.30 I Ryan-Bowman & Co.,Tol.$14,002 20
Com'l & S. B., Mi'llorsburg.. 14,000 Refinancing & Mortgage
J. & G. Adams Bk.. Milb'g. 14,0061 (^o., Cleveland 14,011 50

HOUSTON, Houston County, Minn.—BOATD OFFERING.—Sea.led
bids will be received until 4 p. m. March 21 by A. S. Peterson, Village
Recorder, for $14,000 Si-i'/o water-works-system bonds. Donom. $1,000.
Date July 1 1922. Int. annual. Duo $1,000 yearly on July 1 from 1929
to 1942, incl. Purchaser to furnish bonds and legal opinion.

HURON, Erie County, Ohio.—BOA'O SALE.—The $1 1 ,000 6% water-
works and electric-light^extension bonds offered unsuccessfully on Oct. 3—V. 113, p. 1699—were recently taken by the State Industrial Commission

of Ohio at par and interest. Date Sept 1 1921. Due $1,000 yearly on
Sept. 1 from 1922 to 1932. incl.

^oJ^onnS^^ S?.^'^'^'*^/^-
O^Bad Axe), Mich—B07VD SALE.—The

$26,000 6% 5M;-year (aver.) Covert Act road bonds offered on Mar. 2
(V. 114. p. 875) were sold on that date to Tucker, Robison & Co. of Toledo
for S26.646 88 (1 02.488) , a basis of ai3out 5.48% . Denom. $1 ,000 and $600.Date May 1 1922. Int. M. & N. Due $2,600 yearly for ten years.
INDEPENDENCE COUNTY (P. O. Batesville^ Ark.—BOA^D .'^ALE—M. W. Elkins & Co. of Little Rock have purchased $300,000 road bonds.
INVERNESS. Citrus County, Fla.—BOA'D SALE.—The $75,0006H% water and sewer bonds offered on Feb. 15—V 114 n 328 were

awarded to D. A. Clark at 95. Due in 20 years.
^'

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Islio)
Suffolk County, N. Y.—BOND OFFERING.—C&t\ B. Brown District
Clerk, will receive sealed bids until 8 p. m. March 15 for $237 100 5%coupon (with privilege of registration) bonds. Denom. 1 for $100 and
237 for $1 ,000 each. Date Jan. 1 1922. Prin. and semi-ann. int (J & J )
payable at the First National Bank in Islip. Due $1,100 Jan l' 1923
$4,000 .yearly on J.an. 1 from 1924 to 1927 incl., .$8,000 yearly on Jan 1
from 1928 to 1947 incl. and $12,000 yearly on Jan. 1 from 1948 to 1952 incl
Cert, check for 2% of the amount bid for, payable to the Board of Educa-
tion, required. The succe.ssful bidder will be furnished with the opinion
of Reed, Dougherty & Hoyt of N. Y. City that the bonds are valid obli-
gations of the Board. The bonds will be prepared under the supervision
of the United States Mortgage & Trust Co., which will certify as to the
genuineness of the signatures and seals on the bonds. Purchaser to pay
accrued interest.

ISLIP UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Islip).
Suffolk County, N. Y BOA'D SALE.—An issue of $7,500 5% bonds was
sold on March 1 to the Oystermen's National Bank of Sayville, N. Y. at
par and accrued interest. Due SI.000 yearly on March 1 from 1923 to
1929. incl., and $.500 on March 1 1930.

JACKSONVILLE, Duval County, Fla.—BOATD SALE.—The 82,000,-
000 5% coupon improvement bonds offered on Mar. 7 (V. 114, p. 980)
have been awarded to Kountze Bros, and the National City Co. of New
York, Mercantile Trust & Deposit Co. of Baltimore and the Florida Na-
tional Bank, Barnet National Bank and the Atlantic National. Bank of
Jacksonville, jointly, at par plus a premium of $14,200, equal to 100 71,
a basis of about 4.92%. Date Apr. 1 1921. Duo Apr, 1 1931.

JASPER COUNTY (P. O. Rensselaer), Ind BOA'D OFFERING.—
George H. McLain, County Treasurer, will receive bids until 1 p. ni.
March 16 for $18,600 5% George Nannengo road impt. No. 3347 Keener
Twp. bonds. Denom. $9,30. Date March 15 1922. Int. M. & N. Due
$930 each six months from May 15 1923 to Nov. 15 1932 incl.

JEFFERSON CITY, Cole County, Mo.—BOiVD OFFERING.—Bids
will be received by Richard R. Nocy, City Clerk, until 11 p. m. March 20
for the following 6% 10-20-year (opt.) bonds:
$1,000 Elm St. bridge reconstruction bonds. Denom. $500.
21,500 Miller St. tunnel reconstruction bonds. Denom. $500.
11,000 Miller St. tunnel extension bonds. Denom. $500.
2,000 storm sewer construction bonds. Denom. $500.

49,000 bonds for the purpose of discharging and satisfying $49,000 of vaUd
outstanding judgment indebtedriess of the city.

Date March 1 1922. Payable at the City Treasurer's office. Cert,
check for 10% of the amount of bid required. The above issues were
voted by the people on Feb. 7 1922 and all carried by more than the re-
quired two-thirds majority. Authority for these issues will be found
($49,000 issue) in Sec. 1042, R. S. Mo., 1919, and an Act of the Legislature
approved March 31 1919 (Laws of Mo., 1921, pp. 163-165), and the other
issues under authority of the R. S. Mo., 1919, and of an election duly called
and held Feb. 7 1922. Official announcement says: "There is not now any
controversy or h ligation pending or threatening the corporate existence or
the boundaries of this municipality, or the title of its present officials to
their respective offices, or the validity of these bonds or any other bonds,
and the proceeds of these issues will be used directly for the purpose for which
they are issued. The statutory limitation of debt is 5% of the assessed
valuation of the next precedin:; completed a.ssessment (1919)."

Financial Statement.
Assessed valuation of all taxaiile property, 1919 $6,103,024
Assessed valuation of all taxable property, 1920 10.00(),000
Estimated valuation of all the property, 1922 20,000,000
Total bonded indebtedness, exclusive of this issue $146,000
Total of this is.sue 84,500
Total bonded indebtedness, including this is.sue 230,500
There are no water or light bonds in the above except to pay
judgments held by the water and light companies against the
city in the amount of 64,000

Floating debt - 1.000
Total debt 231,000
Sinking fund .- - 16,000
There are no outstanding unpaid warrants
Population, 1920. 14,067: present estimated population 15,000
Rate of tax for the year of 1921 was $0,635 on the SlOO valuation.

JEFFERSON COUNTY (P. O. Madison), Ind.—BOiVDS NOT SOLD.—The $12,000 4H% John \V. Geymau et al. Shelby Twp. bonds offered
on Feb. 23 (V. 114, p. 761) were not sold as no bids were received.

JONESTOWN CONSOLIDATED SCHOOL DISTRICT (P. O. Clarks-
dale), Coahoma County, Miss.—BOA'D SALE —The $40,000 6% bonds
offered on Feb 6—V 114, p 329—have been awarded at par plus a pre-
mium of $905 to the Clarksdale Savings Bank, Clarksdale. Due $2,000
yearly on Feb. 1 beginning 1923.

JUAB COUNTY SCHOOL DISTRICT (P. O. Nephi), Utah.—
ADDITIONAL DATA.—The $175,000 5% 1-20-year serial high school
building bonds, awarded recently to the Palmer Bond & Mtge. t.o. of
Salt Lake ("ity, acting for a syndicate of Denver houses, at 94.56—V. 114.
p.875—are in denom. of$l,OGC. and arc dated March 1 1922. Int.M.&S.

JUNCTION CITY, Perry County, Ohio.—BOA'D OFFBR/A'O.-Willis
H. Price, Village Clerk, will receive sealed bids until 12 m. Mar. 23 for

$5,409 36 6% coupon street improvement bonds. Denom. $601 04.

Date Mar. 1 1922. Prin. and annual interest payable at the office of
the Sinking Fund Trustees. Due S601 04 yearl.v on Mar. 1 from 1923 to

1931 incl. Cert, check for 5% of the amount bid for, payable to the VU-
lage Treasurer, required.

JUPITER INLET DISTRICT, Palm Bench County, Fla.—BrOS.--
The following bids were received for the $100,000 7 7o "'let bondson teb. 14:

Hessetricr Investment C^o., New York * nV'^A
Stieiicr Bros., Birmingham -,----,.- v?-"- "J- ---,v;i;-r S;''9xx
W. L. Slavton & Co. and IManchet, Thornburgh & \ andersall. Tol. 95,500
First National Bank, We.st Palm Betich ...... 98,500
Notice that this bid was successful was given In V. 114, p. 8/5.

KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—B02VD0FEEJJ-
/,VG.—Sealed bids will be received until 1 p. m. April 7 by the Board of

County Commissioners for about S2 19.000 a.s.sessment Dustrict Nos. 33,

34 and 37 bonds not to exceed 6% interest per annum. Due from I to 1()

years. C^ert. check for S600, payable to the above mentioned Board of

Commissioners, required.

KEANSBURG SCHOOL DISTRICT (P. O. Keansburg), Mon-
mouth County, N. J.—BOND SALE.—An issue of $66,000 5% bonds wa.s

recently sold to the Keansburg National Bank al 100.54, a basis of about

4.94%.
KEARNEY, Buffalo County, Neb.—SPECIAL ELECTIONS TO BE

HELD —The Omaha "Bee" of I" eb 24 says: ^ . „
"April 4 and 5 are dates set for special elections In Kearney. On AprU

4 voters will be asked to express their sentiment on Issuance of J50.000
bonds for paving of street intersections. Another bond Issue, $15,000 In

amount, for storm sewer extensions, also will be disposed of.

"The following dav voters will determine if Kearney shall continue

undcj commission form of government or revert back to the councUman
plan. The City Attorney ruled both elections could not be disposed or

at a special election on the same date."

KENNETH, Rock County, Minn—BOND ELECTION.—On March 28
$10,000 light bonds will be voted upon.

1
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mington at their joint bid of 95.61. Date April 1 1922. Due yearly on
April 1 as follows: $20,000. 1926 to 19,30, iml,; s.30,000, 1931 to 1935. incl.;

$10,000. 1936 to 1910. incl.. and §50,000 in 1941. The county reserves
the right to redeem this issue on April 1 1927 or on any interest-paying
date thereafter at 105 and accrued interest.

KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin
County, Ohio.—BOA'DOFfER/.VG.—John E.Rubins. Clerk of the Hoard
of Education, will receive sealed bids luitil 12 m. April 3 for 825.000 5).. To
school bonds. Denom. Sl.OOO. Date April 1 1922. Prin. and scmi-ann.
int. (A. & O.) pnvable at (he office of the Treasurer of the Board of Edu-
cation. Due ?2.000 vearly on Oct. 1 from 192.3 to 19.33. incl.. and S3.000
Oct. 1 1934. Certified check for Sl.OOO, payable to the District Treasurer,
required.

KENTON COUNTY (P. O. Covinston), Ky.—BOND OFFERING

—

Sealed bids will be received until 9 a. m. April 4 by John W. Middendorf.
County Clerk, for $500,000 5% 16H-year (aver.) coupon road and bridge
bonds. Denom. .Sl.OOO. Date April 1 1922. Prin. and semi-ann. int.

(A.-O.) payable at the National Bank of Commerce. N. Y. City. Due
yearly on April 1 as follows: $68,000. 1927: $11,000. 1928: S12.000. 1929 to
1931 incl.: $14,000. 1932 to 1934 incl.: S15.000. 1935: $16,000. 1936: $17,000.
1937: 18.000. 193S: $19,000. 1939: .S20.000. 1940: $21,000. 1941 and 1942:
$23,000. 1943: S24.000. 1944: $25,000. 1945: $26,000. 1946: $28,000. 1947:
$29,000. 1948: $30,000, 1949. and $11,000, 1950. Cert, check for 2% of
bid. payable to the County Treasurer, required. Bonds will be engraved
at the expense of county and signed by the County Judge and counter-
signed by the County TYeasurer.

Sealed bids will also be received at the same time and place for $150,000
bonds of the first maturing bonds of the above issue.

KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage
County, Ohio.—BOA'D SALE.—The S12.500 6% bonds offered on Jan.
1.5—V. 114. p. 101—were sold to R^-an-Bowman & Co. at 100.267. a
basis of about 5.93'^r. Date Jan. 15 1922. Due $500 on July 15 1922:
$1,000 on Jan. 15 and S500 on July 15 in each of the years from 1923 to
192Sincl.. and $1,000 on ,Jan, 15 1929. July 15 1929 and Jan. 15 1930. A
bid of 100.016 was submitted by Sidrey Spit?er & Co.

KILLDEER SCHOOL DISTRICT fP. O. Killdeer), Dunn County,
No. Dak.—BO.VD OFFERIXG.—Sealed bids will be received until March 15
by C. R. Meredith. Clerk Board of Education, for $50,000 5% school bonds,

LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOA'D SALE.
The $875,000 4! coupon Cwith privilege of registration) court-house
and road improvement bonds offered on March 8—V. 114. p. 762—were
sold to Biddle & Henry: Harrison. Smith & Co.. and Stroud & Co., all of
Philadelphia, at their joint bid of 100.33, a basis of about 4.23%. Date
April 1 1922. Due April 1 1942.

LAKE COUNTY (P. O. PainesviUe), Ohio.—BOA'D OFFERTNG.—
h. J. Si)auldlnp. Secretary of the Board of Coiuity Commissioners, will
receive sealed bids imtil 12 m. March 21 for the following 5}4% coupon
improveinent bonds:
$75,000 Painesville-Ravenna Road. I. C. H. No. 324. Section "A" road

bonds. Due each six months as follows: .$4,000 from Sept. 1 1923
to Sept. 1 1929 incl.: S5.000, March 1 1930: S4.000, Sept. 1 1930:
$5,000. March 1 1931: $4,000. Sept. 1 1932. and $5,000, March
1 1932,

15.000 Painesville-Warren Road, I. C. H. No. 153, Section "R" road
bonds. Due $1,000, each six months from Sept. 1 1923 to Sept.
1 1930 incl.

Denom. $1,000. Dat« March 1 1922. Prin, and semi-ann. int. fM. &
8.) payable at the County Treasury. Certified check for $1,000 for each
Issue Did for, payable to the County Treasurer, required. Purchaser to
pay accrued interest.

Financial Exhibit.
Assessed value for taxation (1921) appraisement .$86,277,990
Estimated value of taxable property 150,000,000
Total bonded debt. Including these issues 1.804.500

Stati-mimt of OxiLstanding Bonds, Including These Issues.
Court house and jail bonds $116 000 00
Bridge bonds 307.000 00
Agricultural Society bonds 57 noo 00
Grade crossing .._ 10.000 00
Road improvement bonds. Including township and special

assessments, authority (Section 6906-6953. G. C. of Ohio.. 875.000 00
Inter-county highway, incliidingspecial assessments—authority

^Sections 1223, ice.) including issues herein offered for sale.- 4.39.500 00
Total debt ... .... 1.804,50000
Debt fund, cash on hand 7 430 19

Population. I92I, 2H,627. County tax rate, $3 825 per ln'.OOO. '

LANGDOM SCHOOL DISTRICT (P. O. Lansdom), Cavalier Coun-
tT, No. Dak.— BO.VD.S SOT YET .SOLD —No sale has yet been made of
the $20,000 n% 20-year coupon refunding bonds—V. 114. p. 762. Thomas
Devaney is Clerk Board of Education.

LEESBURC, Lake County, Fla.-BO.VD OFFERING.—G. G. Ware
secretary Hoard of Bond Truutees. will receive sealed bid^ until March 22
or $125,000 5% municipal plant bond.i. Date July 1 1922.
LEMHI COUNTY (P. O. S.lrmn), Idaho.—BO.VD OFFERING —

Seali^l l)iiN will be re/-elved by W. W. Simmond^. Clerk Bonrd of County«' '!". until 10 a. ra. April 12 for ».'>0.000 coupon rond and brlduo
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LOS ANGELES COUNTY ROAD IMPROVEMENT DISTRICT NO.
149, Calif.—flOA'D SALE.—Tho Di.sirict Bond Co, of Los Angeles ha-s

purchased .S226,154 80 O'JL bonds,

LUISA COUNTY (P. O. Wapello), Iowa.—BOA'^D.S NOT SOLD.—No
sale was made on March 6 for the $28,800 6% Levee District No. 8 bonds
—V. 114. p. 876.

LYNN, Essex County, Mass.

—

TEMPORARY LOAN.—A temporary
loan of $300,000 was recently sold to Bond & Goodwin of Boston on a 4,19%
discount basis. Due Nov, 3 1922. The following bids were received:
Bond & Goodwin 4.19% lEstahrook & Co 4.27%
Blake Bros, & Co 4,21 % $2 00 Manufacturers National
Old Colony Trust Co.. -4.25% 1 75 I Bank. Lvnn 4.29%
C.L.Edwards 4.26% |CentralNat.Bk..Lynn.4.32%

LYON COUNTY (P. O. Marshall), Minn.—BO.VD SALE.—On March 1

the $16,396 76 2C-year trunk highway reimbursement Iwnds dated Nov. 1

1921. offered ou that date—V. 114. p. 762—were sold to Lane. Piper &
Jaffray. Inc., as 4 '4s,
BOND SALE.—At the same time the following two issues of bonds were

also sold to the alx)ve firm as .5s:

$25,000 County Ditch No. 49 bonds. Due vearlv on Feb, 1 as follows:
$4,000, 1928 to 1930 incl.: $5,000, 1931, and $8,000, 1932.

8,000 County Ditch No. 51 bonds. Due $2,000 yearly on Feb. 1 from
1928 to 1931 incl.

McKENZIE COUNTY (P. O. Schafer^, No. Dak.—BOA'D SALE.-
This county, according to newspaper reports, has just sold 3150,000 6%
15-year funding bonds.

MADISON COUNTY (P. O. Anderson^, Ind.—BOiVD SALE.—An
issue of $34,000 6% bonds was sold on Feb. 23 to A. T. Dye. a local banker,
at par and accrued interest, plus a premium of $775. equal to 102.279.
BOA'D SALE.—An issue of $10,000 67o bonds was also sold to A. T.

Dye. this issue being sold at par and accrued interest, plus a premium of
$115, which is equal to 101.15.

MADISON TOWNSHIP. Jay County, Ind.—BOA'D OFFERING.-
William A. Roush. Township Trustee, will receive sealed bids until 10 a
m, March 28 for S48.000 5% bonds. Denom. $500. Date March 2S
1922. Int. J. & J. Due each six months.

MANCHESTER, Hillsborough County, N. H.—BOA'^D SALE.—The
SROO.OOO 4% bonds offered on Mirrh 7—V. 114. p. 9S1—were sold to the
Manchester Safe Deposit & Trust Co. at 97.51, a bisis of about 4.27%.
Date March 1 1922. Due .$30,000 yearly from 1923 to 1942 incl. Int.
M. & S.

The following is a complete list of the bids received:
Manchester Safe Deposit & IChas. W. Tohev 96.519
Trust Co 97. ,547 Harris, For' es & Co 96.41

Eldredge& Co 96.25 Ir. L. Dav & Co .95.84
Watkins & Co 95.51 IMerrill, Oldham & Co 95.84
Old Colony Trust Co 96.25 |

MAPLEWOOD, St. Louis County, Mo.—BOA^D ELECTION.—On
Feb. 28 $75,000 city-hall and fire-apparatus bonds will be voted upon.

MARIETTA, Washington County, Ohio.—BOJVD OFFERING.—
Glendora McCall. City Aiiditor, will receive sealed bids until 12 m. March
24 for the following 6% bonds:
88,800 culvert bonds, Denom, $440. Date July 1 1921. Due $440

yearly on July 1 from 1922 to 1941 incl.

5,900 general street improvement bonds. Denom. $590. Date July 20
1921. Due $590 vearlv on Julv 1 from 1926 to 1935 incl.

Certified check for 5% of the amount bid for, payable to the City Treas-
urer, required.

MARION COUNTY (P. O. Indianapolisl, Ind.—BOATDS AUTHO-
RIZED—BOA^D OFFERING.— In a resolution adopted by the County
Commissioners on March 4 the county was authorized to issue .$1,250,000
bonds with which to btiy what is known as the south block of the World
War Memorial Plaza .site. The resolution provides for the sale of the bonds
.April 21 and that they are to be serial bonds, covering a 30-year period, the
first bond to be due in 1927. The bonds are to hear 5% interest per anntim.
This property (the south block), which is to be bought by the county, is

boimded by Meridian. Vermont, Pennsylvania and Michigan streets and is

adjacent to the property brought by the City of Indianapolis, which Is

known as the north block of the World War Memorial Plaza site and which
is bounded by Meridian, Pennsylvania. Michlean and North streets.
The property bought bv the city was paid for with the proceeds of the sale
of the $1,600,000 6% "bonds awarded to Gavin L. Payne & Co.. Breed.
Elliott * Harrison and the City Trust Co. on Dec. 23—V. 113, p. 2843.
Regarding a court controversy over the purchase of the south block whicli
the County Commissioners are expecting, the Indianapolis "News" of
March 4 had the following to say: "Members of the Board of Commis-
sioners announced that steps will be taken to acquire the separate pieces of
property In the block in the name of the county as soon as the bonds are sold.
The Commissioners are expecting a court controversy before some of the
property is acquired. They say some of the property owners are dissatis-
fied with the appraised value of their property."

MARION COUNTY (P. O. Marion), Ohio.—BOATD OFFERING.—
T A 0'I.«ary, Clerk of the Board of Cotintv Commissioners, will receive
sealed bids until 1pm March 20 for $28. .500 6% coupon Marion-Marys-
vllle I C H No 115, Section. "0-3 " Improvement bonds Denom. 1

for $1,.500 and 27 for $1,000 each Date March 1 1922 IVinclpal and
seml-.innual Interest (M fi S ) pnvable at the C<»iinty Treasurer's office.
Duo $1.,500 .Sept 1 1922 and $1 orio on March I and ^2,000 on Sept 1 in
each of the years from 1923 to 1931 . Inclusive Cet;tiriod check for $.500,
piiy.-iblo to the Board of County Commissioners, required Bonds to be
delivered to purchaser on .April j 1922 or as sooti therc.ifler ns they can be
prlnte<l, an'l a transcript prepared covering the prociM>dlngs of the Board In

relation to the Issuance thereof The bonds are to be p;il(l for upon deliv-
ery, with accrued Interest. If any. at the office of the Hoard of County
Commissioners.

MARLBORO, Middlesex County, Momu.—TFAfPORARY LO.A.N.—
A temjvirarv loan of «10f).noO whs recent Iv sold to Hlal<e Urolhers & Co.
on a 4 22''; dlscounl bask. Due «.50.000 Oct. 9 1922 and Oct. 23. 1922.

MARTIN COUNTY (P. O. Wllllam«ton>, No Caro.—BO^TD OFFER.
ISO —SeaUKl bids will be rcic-lved until 12 m >tiir<li 15 by S S Brown,
f'l'Tk llrmrd of f'ountv Coinmlisloiiers. for $3'l0.000 5l<% road and
' !'.• bonds lienorn $1,000 Date March 1 1022 IVInclpal an(| senil-

I il InlercHl (M * S ) p.iviible nl the Niillonal Park Bank. New York
' : . Due vi-arlv on March 1 as follows $5 fU)0. 1927 to 1932. IncUmlvo:
• 10.000, Itl33 to 1012. Incluptlvo: $15,000. 1013 to 19.52, IncluKlve: and
%;>l\ fKin |0%r? All }-,\,U must be on blank forms which will l)i< furnishedI' I .1 bi> .'iccoinp.iiili'd by '\ ci'riifliMl clircU upon an
I "iipitiy p.iv'iblc to the iinliT of llic Trra.siirer

if thi< p:ir viilue of the bniuls bid fur The
• t bomU will be npprovi«<l by Storey. Ttioriiillke, I'alinor A
'on. Muss , whose ^ippnivlnir ontiilon will In- furnished to the

pi', n 1 . ' "iiiiiiiit chiirge The bonds will l>o dnllvered to tho purchaaer
wliiT<-\fr till- purcli.iwr ilcslrex thcin

MARTIN'S FERRY, Belmnnt County, Ohio. /tO.VD OFFERING.—
II II Kli'thinlller ''lirlt of lh« lloinl of K,<lM>'titliin . will nvi'lvo sealiyl
bids iitilll .! |i 111 \tiiri-h .'I'l for .t.'.MI odd .'1';, biimls Denom 51.000.
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A. T. Bell & Co., Toledo. 75,081 83
Stifel-Nicolaus Investment

to 100.06, a basis of about 4.99%. Date March 1 1922. Due $5,000
yearly on March 1 from 1923 to 1937, incl.
The following bids were received:

For 5% Bonds.
Union National Bank. Charlotte 375,050 00

For 514% Bonas
Paine. Webber* Co.. Chi.$75,532 00
W.A.Harriman&Co..N.Y. 75,471 67
Detroit Trast Co., Detroit 75,461 00
Nat. BI<.ofConim..St. L. 76.026 00
Amer. Tr. Co., Charlotte. 75,891 75
Claiborne. Royall & Co..

Goldsboro, N. C
Prov. S.B.&Tr.Co., Cine.
N. S. Hill & Co., Cine
A. E. Aub & Co.. Cinc...
Stacy & Braun, Toledo

Co., St. Louis
Seasongood & Mayer. Cin.
Weil, Roth & Co., Cine.
Edmunds Bros., Boston..
G. B. Gibbons & Co.,N.Y.
BonbriKht & Co., N. Y...
Wachovia Banlf & Trust

Co., Winston, N. C
W. L. .Slayton & Co., Tol.

75
75
75,
75,
75,
75,

105 00
770 00
565 00
420 00
697 50
115 00

,172 50
,052 00

.210 00
,052 50

75,835 00
75.202 .50

75,375 00
75,200 00
75,217 50
For 5M% Bonds.

.1. B. Walker & Co., New York $75,
Mei'chants & Farmers Bank. Charlotte 75,

For 6% Bonds.
W. L. Slayton & Co.. Tol.$76.582 50 1 Sidney Spitzer & Co.. Tol.$77,061 00

MEDFORD, Middlesex County, Mass.—TEMPOBARY LOAN.—
Edward A. Badgrer, City Treasurer, will receive sealed bids until 9 p. m.
Mar. 14 for a temporary loan of .%1.50,000. Denom. 1 for S25.000, 3 for
$10,000 and 4 for S5.000 each. Due $75,000 on Nov. 24 and Dec. 11 in
the year 1922. The.se notes are engraved under the supervision of and
certified as to their genuineness by the Old Colony Trust Co. of Boston,
Mass. This trust company will further certify that the legality of this
issue has been approved by Mes.srs. Ropes, Gray, Boyden & Perkins of
Boston, Mass., a copy of whose opinion will accompany the notes when
delivered, without charge to the purchaser. All legal papers incident to
this is.sue, together with an affidavit certifying to the proper execution of
the notes, are filed with the Old Colony Trust Co.. where they can be
inspected at any time.

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—

A

temporary loan of $100,000 offered on March 9 was sold to Goldman.
Sachs & Co. on a 4.17% discount basis. Denom. 1 for $25,000: 6 for
$10,000 and 3 for $5,000. Due $25,000 Sept. 14 1922 and $75,000 Oct.
18 1922.

MERCEDES, Hidalgo County, Texas.—BOATDS REGISTERED.—
The State Comptroller of Texas registered $100,000 6% street improve-
ment bonds on Feb. 27.

MERNA, Custer County, Neb.

—

BOND SALE.—It is reported that
Schanke & Co. of Mason City have been awarded $10,000 6% electric-
transmission bonds.

MIAMI BEACH. Dade County, F\a.—BOND SALE.—The following
two issues of 6% i»nds, offered on Jan. 25—V. 114, p. 221— have been
awarded to the Bank of Bay Biscavne of Miami:
850,000 water bonds at $48,554 (97.10), a b.isis of about 6.35%. Due

yearly on Jan. 1 as follows: $2,C0O, 1923 to 1937 incl., and $5,000,
1938 to 1941, incl.

25,000 fire department bonds at $24,275 25 (97.101), a basis of about
6.341%. Due yearly on Jan. 1 as follows: $1,000. 1923 to 1935
incl,. and $2,000. 1936 to 1941 incl.

Date .Tan. 1 1921.
MIDDLETOWN, Butler County, Ohio.—BOA'D SALE.—The $10,077

6% special assessment sewer bonds offered on Feb. 24—V. 114. p. 651

—

were sold to Seasongood & Mayer for 102.01, a basis of about 5.67%.
Date Feb. 1 1922. Due $1 .007 10 yearly on Feb. 1 from 1923 to 1932, incl.
BOND SALE.—The $10,000 6% street improvement bonds offered on

March 8—V. 114, p. 762—were sold to A. E. Aub & Co. for 102.38, a basis
of about 5. ,50%. Date Dec. 1 1921. Due $1,000 yearly on Dec. 1 from
1922 to 1931, inclusive.

MILES CITY, Custer County, Mont.

—

PRICE PAID.—The price
paid for the $153, .500 6% 10-20-year (opt.) funding bonds on Feb. 27 by
the Bankers Trust Co.. of Denver (V. 114, p. 981), was 100. 54 and interest.

MILFORD, New Haven County, Conn.—BOND OFFERING.—San-
ford llav.'kins, Town Treasurer, will receive sealed bids until 10 a. m. Mar. 29
for $223,000 4H% coupon bonds. Date April 15 1922. Prin. and int.
payable at the Milford Trust Co. in Milford. Duo $23,000 .\pril 15 1923
and $20.000 .yearly on April 15j;rom 1924 to 1933. incl.

MILLE LACS "cOUNTyTP- O. Milacsl, Minn.—BOiVD S^LE.—The
$55,000 12 1-6 year (aver.) trunk highway reimbursement bonds offered
on Feb. 7—V. 113, p. 543—have been sold to the Merchants' Trust &
Savings Bank of St. Paul at 100.50, and to furnish blank bonds and at-
torney's opinion without charge, for 5s. Date Feb. 7 1922. Due yearly
on Feb. 7 as follows: $10,000 1932 to 1935, incl., and $15,000 1936.

MINOT SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Minot), Ward
County, No. Da\i.—BOND OFFERING —L. J. Bycrlv. Clerk, will receive
bids on or before March 24 for $135,000 5% 20-year building bonds recently
voted by 404 to 142.

MISSOURI (State of).—ADDITIONAL DATA REGARDING SALE
OF $15,000,000 BONDS.—A special dispatch from Jefferson City to the
St. Louis "Globe-Democrat" dated Mar. 2 had the following to .say with
regard to the sale on Mar. 1 of the $15,000,000 5% tax-free gold coupon
(with privilege of registration as to interest only or as to both principal and
Interest) World War Soldier Bonus bonds to a syndicate led by Estabrook
& Co. of New York at 103.77 and interest, a basis of about 4.55%, notice of
which was given in last week's issue, on page 982:
"The $15,000,000 of bonds to be issued by the State for the payment of

bonuses to Missouri .soldiers, sailors, and marines who served their Govern-
ment and Stale in the war with Ciermany. were sold lo day at what finan-
ciers from a number of large cities consider a most excellent price, the pre-
mium being $565, ."00. A syndicate in which St. Louis and Kansas City
financiers, particularly St. Louisans, have a large interest, took over the
entire issue of bonds on a bid of 103.77. In all seven liids were received.
The syndicate winning the contest is composed of the following firms:
National Bank of Commerce, St. Ixjuis; Kauffman-Smith-Emert & Co.,
Inc., St. Louis; Estabrook & Co., New York City; l^escott & Snider, Kan-
sas City.
"The firm that was awarded the entire i.ssue of bonds submitted two bids,

each to take over the entire issue. The first hid proposed to taKe over the
entire issue April 1 and pay 103.72; the second proposed lo take the entire
issue in batches of $3,000,000. commencing April 1 and ending Aug. 1,
at 103.77. This latter l>id is the one accepted. It will net the Slate a
premium of $565,500. The first bid of the winning firm would have netted
the Slate a pi-euiium of $558,500.

Four Bid for Entire Issue.
"The second best bid was submitted by William R. Compton Co., St.

Louis, and the National City Company, of New York City. This bid was
for 103.29, and would have paid a premium of $493,500, or $65,500 less
than the premium to be paid by the successful bidders.
"Of the seven bids received, four bid for the entire issue of bonds.
"Mark C. Steinberg & Co. of St. Louis bid for $1,500,000 in batches of

$150,000 and ranging in price from 104.42 down to 100.76.
"The I'Mrst National Hank ofJeffer.son (/lily bid for $100,000 at 101.052.
"The National City Company of New York, Ilairis Trust & Savings Bank

of Chicago, Bankers Trust Co. of Now York, Merrill. Oldham & Co, of
Boston, W. H. Thompson & Co. of St. Ixiuis and the First National Bank
of St. Louis bid for all the bonds at a premium to the State of $493,500.

Marry Bids Rrccivrd.

"The Mercantile Trust Co. of St. Louis and Equitable Trust Co. of New
York bid for all the lx>nds at a premium of $358,500.
"The Mississippi Valley Trust Co. of St. Ixjuis, Guaranty Company of

New York, W. A. Harriman & Co., Inc.. of New York, Marshal Field,
Gloro, Ward & Co. of New York, First National Company of Detroit,
Barr & Schmeltzer of New Y'ork, Stacy & Braun & Chicago, Ames, Emerich
& Co. of Chicago and Brown Bros. & Co. of New Y'ork bid 102 for the en-
tire Issue.
"The Kmpire Trust Co. of St. .Toseph submitted a bid for $10,000 of the

bonds, but did not enclose a certified check to back up its bid. The bid
offered was 100.15.

"Under the terms of the contract awarded, the first delivery of bonds of
$3,000,000 will 1)0 made April I, and the same amount will be delivered the
first of each month until the entire issue has been delivered Aug. 1. The
bonds bear 5% interest.

Steinberg Firm Sought $300,000.
"Bids were received up to noon, when the fund commissioners retired to

consider fractional bids as compared with bids for the entire issue. It was
decided that the best interests of the State would be served by awarding
all the bonds to .some firm that would bid an advantageous price. In fact,
but four firms bid for all the bonds, and each bid contained a reservation
that only the full issue would be accepted. As it developed later, the big
bidders asked for all the bonds or none, and not enough fractional bids were
received to dispose of the first 3;2,000.0O0 of the issue of <;l,5 000 000.

"Paul E. Peltason of St. Louis, representing the firm of Mark C. Stein-
berg & Co. of St. Ixiuis. protested after the award had been made that on
$300,000 of the bonds his firm had bid the highest and that at least his firm
was entitled lo this amount of the bonds. One of his bids on $150 000 was
104.42 and the other on $150,000 was 104.01. He said that he would con-
sult the Attorney-General when the latter returns to the citv and ascertain
if there is not .some way of having his firm awarded at least $300 000 of the
bonds. Under the terms of the call for bids, the fund commissioners re-
served the right to reject any and all bids.

Gov. Hyde Away.
"Gov. Hyde and Attorney-General Barrett were both away from the city

when the bids were opened. Lieut.-Gov. Lloyd was the acting Governor,
as Gov. Hyde was in Chicago, and he presided over the deliberations of the
commission. The other members present were State Treasurer L. D.
Thompson and State Auditor Geo. E. Ilackmann. They were a unit on
ever.v proposition.
"The commissioners and State officials generally think that the State

effected a good sale of the bonds. The premium is more than many pre-
dicted, indicating that the credit of the State is excellent in New York.
Boston. Chicago and other cities, as well as among homo financiers. It was
stated Vjy representatives of the syndicate purchasing the bonds that they
will presently be scattered all over the country. The validity of the bonds
has been affirmed by the Supreme Court. They will be dated Mar. 1 1922
and the last of them will mature Mar. 1 1937.

"Principal and interest are payable at the State Treasury. Jefferson City.
"The payments of bonuses to Missouri soldiers, sailors and marines wUl

probably comnience early in May."

MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.—
The following two issuse of 4M % coupon bonds offered on Mar. 8 (V. 114.
p. 982) were sold to the Chase Securities Corp., Barr & Schmeltzer. Horn-
blower & Weeks and Bond & Goodwin, all of New York, at their joint bid
of 102.44 (a basis of about 4.46%) for the first issue, and 101.58 (a basis
of about 4.56";;)) for the second.
$422,000 road bonds ($432,000 bonds offered). Due yearly on Mar. 15

as follows: $18,000 from 1924 to 1932 incl.. 827,000 from 1933
to 1941 incl. and .?17,000 in 1942.

20,000 bridge bonds. Du? $1,000 yearly on Mar. 15 from 1924 to 1943
incl.

Denom. $1,000. Date Mar. 15 1922.

MONTEREY PARK, Calif.—BOA'D OfFFR/A'^G.—Sealed bids or pro-
posals will be received until 7:30 p. m. March 27 by Arthur W. Langley, City
Clerk and ex-officio Clerk Board of Trustees, for $225,000 6%_water-work9
bonds. Denom. $500. Date March 1 1922. Int. M. & S. Prin. payable
at office of City Treasurer. Due $6,500 yearly on March 1 from 1927 to
1970, incl., and $4,000, 1961. Cert. Check for 5% of total amount bid, pay-
.iblp to City Treasurer, reouirod. Purrh:iser to pay accrued interest
The bonds will be ready for delivery on or after Apr. 1 1922 and will be de-
livered at the City Treasurer's office or at any designated place upon the
payment by the purchaser of all expenses incurred for delivery of the bonds
and transfer of the money necessary to make delivery and payment equiv-
alent to the transfer at the office of the City Treasurer.

MONTGOMERY COUNTY (P. O. Crawfordsvillc), Ind.-BONDS
NOT SOLD.—The $10,800 414% Marion A. Davis et al. Sugar Creek and
Franklin Twps. bonds offered on Mar. 7 (V. 114, p. 982) were not sold, aa
no bids were received.

MONTGOMERY COUNTY (P. O. Troy), No. Care—BOJVD SALE.—
Seasongood & Mayer of New Y'ork recently purchased the following 6%
bonds:
$17,000 court-house bonds. Due Feb. 1 1952.
100,000 road bonds. Due $25,000 yearly on Feb. 1 in each of the years

1041, 1940, 1947 and 1952.
Denom. $1 .000. Date Feb. 1 1922. Prin. and seml-ann. Int. (F. & A.)

payable at the Hanover National Bank, N. Y. City. LegaUty approved by
Storey. Thorndike, Palmer & Dodge of Boston.

MONTICELLO, Sullivan County, N. Y.—BONDS NOT SOLD—
BONDS TO BE RE-OFFERED.—The $8,000 6% coupon or registered street

improvement Ixmds offered on March 4—V. 114, p. 652—were not sold

on that date and will be re-offered.

MORRILTON, Conway County, Ark.—BOiVD SALE.—The 5100,000
6% paving bonds mentioned in V. 114, p. 102, have been sold.

MORRIS COUNTY (P. O. Morristown), N. J.—BOA^D SALE.—The
following two is.sues of 4 !^ % coupon or registered bonds offered on Mar. 8

(V. 114. p. 982) were sold to Bond & Goodwin. Homblower & \Veeks and
Barr & Schmeltzer, al! of New York, at their ioint bids as given below:

$1,122,000 improvement Ijonds ($1,126,000 offered) so.d for $1,126,130 63.
which is equal to 100.368. a basis of about 4.46% . Due yearly

on Mar. 1 as follows: S62,000 from 1923 to 1930 incl.; $63,000
from 1931 to 1939 incl., and $.59,000 in 1940. ^^

258,000 road bonds sold for $258,102 78. which is equal to 100.039. a
basis of about 4.49%. Due yearly on Mar. 1 as follows:

$28,000 from 1923 to 1925 incl. and $29,000 from 1926 to 1931
incl. , ^ ,, .

Denom. $1,000. Date Mar. 1 1922. The following is a complete list

of the bids received: _ „. , ,
Bidder— Hid on First Issue

Bond & Goodmn, Homblower & Weeks and Barr\Sl. 126. 1.30 63 for 1.122

& Schmeltzer / tionds ($1,122,001))

Bankers Trust Co., Estabrook & Co. and Cogge-\$l,126,578 00 for 1 126

shall <& Hicks / bonds ($1.1 26. 0()0)

M. M . Freeman & Co., Coal & Iron Nat. Bank and ISl, 126.1 1 1 1 1 for 1. 123

Madison Tru.st Co.. Madison. N.J. bonds (SI .123.0(^0)

National Iron Bank, Morristown $1J 26.799 46 ;<" 1.126
/ bonds ($1. 12b,000)

Bid on Sfcond Issue.

Bond & Goodwin, Homblower & Weeks and Barrl $258,102 78 for 258
& Schmeltzer / bonds ($2;>8,000)

Eldredge & Co.. New York *25S.07!» for 258 bonds
/

(52;)o.iHHJ)

This company's bid was conditional and was therefor not considered.

NASHVILLE, Davidson County, Tenn.—FINANCIAL STATE-
MENT —Tho following financial statement has come to hand In connec-

tion with the offering on March 14 (V. 114, p. 982):

Financial Statement (as of Jan. 1 1922). »,„ oca ann on
Real and personal property owned by city...... ..--.?19,H»b,Hl)U UO

True value of real & personal property in municipality (est.).130,000,UUU UU

Assessed valuation of property for 1920 (biennial assessment
of 19''0) 114,oZ/ ,olU o.}

Total bonded d"indebtediiess,'includlng these $478,000 bonds
offered for sale on March 14 1922 ... ... 11,032.000 00

Water works bonds, included above $1,33/ .000 00
Electric light debt, included above.. 307,000 00
Street improvement and sidewalk included

above, for which adequate special assess-

ments have been levied 315,000 00

Total SI .959.000 CO „ „,„ „„„ ^
Net bondetl debt ^-O^^-OOO 00
Floating debt, consisting of bills. &c. (est.) 75.000 00

Sinking fund (ordinary) Jan. 1 1922 (cash) $172,845 40
Sinking fund investmciUs 181.621 35
Amount loaned to other bond redemption funds
from sinking fund (ordinary) 73,000 00

^^

Special Interest and redemption funds craeted by special
assessments or tax levies, aggregating (includes $73,000 to „
be repaid sinking fund, ordinary) ik^'i'kn As

Uncollected taxes (estimated) ..--. ^*'P.i""",Vi.
Population, Government Census 1920. 118,342. Tax rate. 17 mllH

(includes 1 mill special levy).

NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN.--A
temporary loan of $30,000 was sold on March 4 to the Old Colony Trust Co.
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of Boston on a 4.34% discount basis, plus a premium of $1 75. Date
March 6 1922. Due Dec. 8. 1922. The following bids were received:

Old Colony Trust Co.—4.34%. plus SI 75.
Rend & Goodwin—4.40%.
F. 9. Moscley & Co.—1.46%. plus SI 00.
Blake Brothers.& Co.—4.50%, plus SO 50.

NEWARK, Essex County, N. J.—BO.VD DESCRIPTION.—VTe are ad-

vised bv the Chief Clerk that the S500.000 4\4% tax anticipation bonds res-

ported by us in V. 1 14. p. 763. as being sold to four local banks, are described

as follows; Date Feb. 15 1922. Prin. and int. due Aug. 15 1922. Denom.
$25,000 to 8200.000.

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.—

A

temporary loan of S350.000 was receutly sold to the National .Shawmut
Bank of Boston on a 4.21% discount basis. Date March 10 1922. Due
Nov. 10 1922.

NEW BOSTON (P. O. Portsmouth R. D.), Scioto County, Ohio.

—

BOXD OfFERf.VG.—Russell Middauah. Village Clerk, will receive sealed
bids until 12 m. March 18 for S2.000 6% street improvement bonds.
Denom. 8500. Date Jan. 1 1922. Prin. and int. payable at the office

of the Village Treasurer. Due July 1 1934. Purchaser to pay accrued int.

NEW MEXICO (State of .—BIDS.—The following is a complete list

of the bids received on March 3 for the SI.000,000 5% 10-30-year (opt.)

state highway bonds, dated Jan. 1 1922: „„
Prem. Offered. [

Prem. Offered

Keane. Higbiei Co.f
'

I National City Co §10,600 00
Ban- & Schmeltzer <...*$17.946 OOlBankers Tr. Co.. N. Y.. o ,^r, r.n

Stern Bros. & Co... I IHarris Tr. & Sav. Bk---
R. M. Grant & Co 15.300 00 'Grau, Todd & Co
Equitable Tr. Co. N. Y.- 13,100 00 |Wm. R. Compton Co..-
Milliken & York Co 11.490 00 Otis & Co

iXorthern Tr. Co., Chic-
* Notice that this bid had been successful in obtaining the bonds was

given in V. 114, p. 982.

NEWPORT, Newport County, R. I.

—

TEMPORARY LOAN.—The
temporary loan of $100,000 offered on March 7—V. 114. p. 982—was
sold to Blake Borthers *; Co. of Boston on a 4.25% discount basis, plus a
premium of $1 25. Date March 9 1922. _Due Sept^. 6 1922. *- X" W
f" NIAGARA FALLS, Niagara County,^ N. Y.—BO.VD OFFERING.—
Sealed bids will be received until 10 a. m. March 17 by Edwin J. Fort,
City Manager, for $925,000 4k' % or 4J^9; coupon school bonds. Date
March 1 1922. Due vearly on March 1 as follows: SIO.OOO, 1941: S30,000.
1942: SIO.OOO, 1943: $.30,000 from 1944 to 1947 incl.: S40.000. 1948: §30,000,
from 1949 to 1951 incl.: S225.000, 1952: $200,000, 1953 and S200.000 in
1954. Certified check on a solvent hank or trust company for S20,000.
Payable to the City Clerk, is required. The fa%-orable opinion of Clay&
)illon of New York, covering the legality of these bonds, will be furni.shed

to the successful bidder. Bidder is to spiecify which one of the two interest
rates, given above, he desires.

NOGALES, Santa Cruz County, Ariz.

—

BOND OFFERING.—Sealed
bids will be rr^eived uncil 7.30 p. m. March 18 by F. E. Cole, City Clerk,
for the -WO.000 5H% city h.ill and fire department bonds—V. 114, p. .544.

Denom. $1,000. Date Feb. 15 1920. Interest semi-annually, payable at
the Continental & Commerfial National Bank. Chicago. Due SI .000
yearly on Feb. 15 1921 to 19.50. inclusive. Certified check for 5%. payable
to the city of Nogiles required. The successful bidder will be fumishetl
without charge with the opinion of Wood & Oaklev. bond attorneys of
Chicago, approving the validity of these bonds. The bonds are ready
for immediate deUvery, and all bids for the purcha.se thereof must be
without condition as to the legality of the bonds. Although the first two
maturity d;ites of this issue seem to be wrong as they arc both passed
duo the notice of this offcrin;? has come to hand from official sources.

8.4.50 00
7.900 00
6.700 00
6.010 00
3.7.57 .50

2.700 00

LAND
-SUIT

DRAINAGE
FILED.—The

DISTRICT, Carroll and Ray
Kansas City "Jom-nal" on Feb.

NORBORNE
Counties, Mo.-
16 said:
"A suit Involving the $515,000 bond issue voted in Carroll and Ray

counties to form the Norborne l-and Drainage District was filed in the
Supreme Court Friday morning by Newlan Conkling and Jack Jones of
Carr»>llton.

"It is an application for a writ of prohibition to prevent Judge Ralph
Hughes of the Kay County Circuit Court from considering a suit filed at
Richmond for dissolution of the drainage district and to declare the bonds
Illegal.
"The suit at Richmond was filed by Perry S. Rader of Jefferson City as

attorney for certain owners of Land In the district."
The bond issue was s')ld during the latter part of last year to Stlx & Co.,

of St. lyiuJs— V. 113. p. 2H45.

NORFOLK, Madison County, Neb.—BO.VD ELECTION.—\n Ls.sue
of ilO.'Xy') water-works bonds will be voted upon on April 4. S. R. Mc-
Farland Ls City Clerk.

NORMAN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 77
(P. O. Twin Valley., Minn.--nO.Y/> SALE.—The SSO.OOO 5'i% 15 ye.nr
bfjnds. to «3-ect a tjew Hfh'Kjl housf. daK'd Feb. 1 1922. offiTed on Feb. 27
- -V. 111. p. 76.3—have Imxoi sold to the Merchants' National Bank of
''rrioluton at par.

NORWALK. Fairfield County, Conn.—BOND OFFERING.—Sealed
hifN will tif r«-fivi«l iinfll k p rn Atiril JO tiy I'hocl3e L. Volk, Secretary

• ' ity of Norwalk at the
(f>upon fwiih privilege

.1 lK<iid.'i. iJmoiii. SLOW. Dale .\prll 1

III. r,-\. A o.i payable at the Hanover National
1 I 1932: $.30.0fK). April I 1942.
tio<:k for 1 % of th» airinunt bid

1^ Bondn wlllbe ' ' s to

.. S. Y~Clty, and Uty
I.iKtil, k.x .\ltor: • il of [111- .Stale of

mil H of the originnl of I ii will be fumlxliid
r to pay ncrrni

/ this bond '- :// br found among Uie

(/in werk's ^^au^:.^ aJ!*^'

Bank in .N. V. City. Due $.30.

and $40,000 on April I 10.12. '

for, payable to

t«nuin«nMH b;.

» '.[irovf'l '

t'l I

rri'irt rll a:

NORTH
KiKfK-n. '

rr. •; .1' HI'..

t

OBION

r. rtt • <n, nlr.

DAKOTA fState of).—ROND OFFKR INO.—Jomspb A.
ifKT of A-TJi-'iltiiri' and I.abor ft*. O. Rlnmnrckl. will
iiitll 2 p. III. .M ir. I 'i for iho following 6% ueotl and feed

l.t.

1 ifii\i y i)'i/ii|<.

O. Union City), Tmnn.—BONnOFFERlNfl.—
ny IxinrtN will l>o off«T«Kl for sale on March 3*).

•tr' 1 P. O. Lake
K Kiinl,
I.I.I I.' rn

inljr, M'». //'

' bfiti'Jti h.i vi' I >

'TEf}. I{<ip<irU aUlo
I.

' t!

thi. «

Of

)IJNTY (P.O. OU.m-ih), OkU. -/K>.V/> '

r'i<rrm will dix'l'ln wIkiiIht lliey nro In fn\'
r nmil bond* V. III. p. 4.17.

If, A'Inm. County, Odl.i. -IVINn f^rfmfS'f:
n. will r

Dnnoiii
I..U1. <•..

;

' ihn ahovn-mantlonnil tio.ircl.

years. Bonded debt (excluding this issue) all water, Feb. 29 1922, $20,000
Assessed value 1921 §929,890.

PAGE COUNTY (P. O. Clarinda), loMta.-BOND OFFERING.—
Seiiled bids will be received by Victor Freed, County Auditor, until 3 p. m.
Mar. 16 for §125,000 5% funding ixinds. Date Jan. 1 1922. Duo yearly
on Aug. 1 as follows: §13,000 1927 to 1931 incl. and S12.000 1932 to 1936
incl. Bidders will be required to deposit a certified check on a state or
national tank for §5.000. The bonds and opinion of Chapman, Cutler
& Parker, Chicago, will be furnished by the county, and the bonds must lie

paid for at Clarinda within five days from the date of sale. The opinion
of the foregoing attorneys must be accepted as conclusive evidence as to
the legality of the bonds. After sealed bids are opened and annoimced.
open bids on the bonds will be received.

PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DIS-
TRICT NO. 12, Fla.—iSO.YD SALE.—The Farmers' Bank & Trust Co.
has purchased the §75,000 7% road and bridge Iwnds offered on Mar. 7
(V. 114, p. 877).

PALO PINTO COUNTY ROAD DISTRICT NO. 1, Texas.—BONDS
REGISTERED.—On Feb. 28 the State ComptroUer of Texas registered
S44,C00 5% 10-20-year bonds.

PASADENA, Los Angeles County, Calif.

—

PRICE PAID.—The price
paid by the California Co. of Los Angeles for the §40,000 5% 1-20-year
serial, tax-free fire department bonds, dated Feb. 1 1922—V. 114, p. 983

—

was 101.20 and interest, a Ijasis of at)out 4.84%.

PASCO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 32
(P. O. Dade City), Fla.

—

BOND OFrERIXG.—Sealed bids will be re-
ceived until March 27 by the Board of Public Instruction for $50,000 6%
20-year coupon bonds.

PASSAIC COUNTY (P. O. Peterson), N. J.—BOND OFFERING.—
Sealed proposals will be received by John 7VI. Morrison, Clerk of the Board
of Chosen Freeholders, until 2 p. m. March 22 for the purchase of an issue of
4'yi% coupon (with privilege of registration) road and bridge improvement
bonds not to exceed §425,000. Denom. §1,000. Date April 1 1922.
Prin. and semi-ann. int. (A. & O.) pavable at the First National Bank of
I'aterson. Due S22.000 vearly on April 1 from 1923 to 1934 incl., and
$23,000 yearly on April 1 from 1935 to 1941 incl. Certified check for 2%
of amount bid for, drawn upon an incorporated bank or trust coinpany,
payable to the County of Passaic, required. The opinion of Messrs.
Hawkins Delafield & Longfellow of New York that the bonds are binding
and legal obligations of the village will be furnished the purcha.ser. The
bonds will be prepared and executed under the supervision of the U. S.
Mortgage & Trust Co., who will certifj- as to the genuineness of the signa-
tures of the officials and the seal impressed thereon. Purchaser to pay
accrued interest.

PAWHUSKA, Osage County, Okla.-BO.VD S.ALE.—The issue of
565,000 hospital bonds, recently voted (V. 114, p. 763), has been sold.

PENN TOWNSHIP RURAL SCHOOL DISTRICT, Morgan County,
Ohio.—BO.VO OFFERING.—W. H. Penrose, Clerk-Treasurer of the
r>istrict, will receive sealed bids until 12 m. March IS for $35,000 6%
bonds- Denom. §700. Date March 15 1922. Int. semi-ann. Due $700
each sis months from Sept. 15 1922 to March 15 1947. Certified check for
1% of the amount bid, payable to the above Clerk-Treasiu-er, required.
Purchaser to pay accrued"interest.

PERRY TOWNSHIP (P. O. Perryopolis), Fayette County, Pa.—
BOND .SALE.—The §45,000 5% bonds offered on Jan. 21 (V. 114, p. 331)
were not sold on that date, but on Feb. 10 they were awarded to the First
National Bank of Perryopolis. Int. annually (July). The bonds are
i.ssued for road improvements.

PETERSBURG, Lincoln County, Tenn.—BO.VD SALE.—The SIO.-
OOO 8% Morgan school bonds offered on March 6—V. 114, p. 652—have
been awarded to W. B. Moore of Petersburg at 107.125. Date Dec. 16
1021. Due Dec. 15 1941. redeemable at the pleasure of the corporate
authorities at any time after ten years from date. The following bids
v,'ere received:
W. B. Moore, Petersburg (as ICitizensBk.&Tr.Co.,Decherd 101,25
above) 107.125)W. L. Slayton & Co., T«ledo.l02.00

W.J. Ilures, Decherd 103.25 (L. J. Mills, Petersburg* 107.00
* For §1.000 bonds only.

PETERSBURG, Grant County, W. Va.—BOATD OFFERING.—U. P.
Baker. Town Recorder, will receive sealed bids until 1 p. m. March 13 for
§1 J.OOO 6% (opt.) water, sewer, drainage and strcet-impt. bonis. Denom.
«.500 and $100. Date Sept 1 1921. Due in 21 years, option;il In 10 years.
CertifiiKl check for 5% of bid required.

PHILADELPHIA, Pa.—CITY CONTEMPLATES THE PURCHASE
OF THREE WATER COMP.ANIES.—In connection with the propo.sed
purchase of three water companies by the City of Philadelphia, tlio I'hila-

delphla "Ledger" of March 3 had the following to .say:

"Purchase by the city of property now owned by private water com-
panies which supply the northe.-ist section of the city, is i-onteniplated In
an ordinance sent to the Council by Mayor Moore yesterday. The idea
is to biiv the rights and holdings of the lloltiie.shurg, the I'isston and the
I'hil.idelphia and Bristol companies for SS.50.0()(). ]\1r. Mo.>re, In lUTing
pas,s;ige of the ordinance saUl industries were hampereil by the comparative
inadequate water supply and that the fire risk in the territory supplied
by the priuite companies would t'e much less with city service. The
ordinance provides for the [laynicnt of $300,000 at the lime of the purchase
and annua! pjiynient of §101).000 until the entire .sum has lieeii i)ai<l. Even
the city owned and operated insiiluiions at HolniehburP have to pay an
nnniinl rent of §35,000 to the private concern, as the city is prevented
friir -' - i ijtv water pipe under the terms of the exclusive territory
fra I the coinnaiiies. ( 'cuiiirilnian viui Tagrn s;»ld llial other
se' ijiilarly affe'-ied. He criticized City SollcHor .'^iiiyth for

fiilliiiK lo n'i>ly l<i the Councilinanlc request In Octolwr last for an opinion
as to whether the city had a rlKhl lo supply water lo the sect Ions. lie

proseiile<l a resolution retpilrlng the City Solicitor to make ansowr to
the lirnored resolution and said the supplying of wat(<r was a tniinlclpal

fund Ion. Mis resolution w.is adopted uiianltnouhly. The ordinance
providing for the purchase of the ^iroperty of the norlhenst water coni-

•d to the Public Works Conpanii's \,:\H referrei iminllli'*'

•f »,' \NDS (Government of). -KfiNP S.M.F.—A fiyndl-
arliMi ,t Co., Ch.ase Se^-iiril Ics < 'orp., I Hair .^: Co. and
of New York, has |Mir<-hase<l the 55.000,000 5%

i.ii Mar<-h 0— V. 114. p. 877 -at 101 .56 and accruivl
.111 I <.K)''; . Date Feb. 1 1922. Duo Fob. 1 19.'i2.

11 received:
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PINE BLUFF, Jefferson County, Ark.—BOATD
bids will be received until March 24 for SI 10,000
City Clerk.

PIONEER IRRIGATION DISTRICT (P. O.
County, Idaho.—BCVD OFFERINO.—Bids will be
April 4 by Fred L. Evans. Secretary, for .$38,600
Scries." Date Jan. 1 1017. Due yearly on Jan. 1 as
$4,500, 1932; S5. 000, 1933; .54.600, 19,34; $8, .300, 193
Cert, check for 5% of bid required. Bonds to l)e

$18,000, May 1 1922; 31,600, May 15 1922, and $19

OFFERING.—Sealed
street bonds by the

Caldwell), Canyon
received until 3 p. m.
6% bonds, "Fourth
follows: 83.000, 1931;
). and $13,200, 1936.
delivered as follows:
000, July 1 1922.

PIPE CREEK SCHOOL TOWNSHIP (P. O. Elwood), Madison
County, Ind.—WARRANT SALE.—The $6,000 6% refunding warrants
offei'cd on Jan. 26 (V. 114, p. 331) were sold at par and accrued interest to
the Elwood State Bank. Date Jan. 15 1922. Due July 15 1923.

''PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—
Sealed bids will be receibed until 11 a. m. Mar. 14 for a temporary loan o
$200,000. Date Mar. 14 1922. Due Nov. 14 1922.

POLLOCKSVILLE SPECIAL TAX SCHOOL DISTRICT, Jones
County, No. Caro.—BO.VD SALE.—The $60,000 6% .school bonds
offered on Jan. 24—V. 114, p. 331—have been awarded to Prudden & Co.,
Toledo, at par. Date May 1 1921. Due $2,000 yearly on May 1 from
1922 to 1951, inclusive.

POLSON, Flathead County, Mont.—BOA'^D.S! VOTED.—At the
election held on Feb. 20—V. 114, p. 764—the $45,000 water-works bonds
carried by 182 to 30.

POPLAR, Roosevelt County, Mont.

—

BOND OFFERING.—Fred
Kapinos, Town Clerk, will sell at public auction at 2 p. m. April 3 for $11,000
6% funding bonds. Deiiom. $.=)00. Date March 1 1922. Prin. and .semi-
ann. int. (J. & J.) , payable at the City Treasurer's office or at the Hanover
National Bank, N. Y., at option of holder. Due Jan. 1 1942, optional
Jan. 1 1937. A depo.sit of $1,100 is required.

PORT CHESTER, Westchester County, N. Y.—ROND SALE.—
The following three issues of 5% gold bonds, offered on March 9 (V. 114,
p. 983) were sold to Farson, Son & Co. of New York City at the prices given
below:
$50,000 registered Incinerator bonds, sold at 105.26. a basis of about 4.47%.

Dcnom. $1,000. Due .$2,000 yearly on April 1 from 1923 to 1947
incl.

25,000 1921-22 tax relief bonds, .sold at 101.01, a basis of about 4.63%.
Denom. $1,000. Due April 1 1925.

8.000 refunding bonds, sold at 100.73. a basis of about 4.73%. Due
$2 nno. veirly on April 1 from 1923 to 1926 incl.
Date April 1 1922.

PORT CLINTON EXEMPTED VILLAGE SCHOOL DISTRICT
(P. O. Port Clinton), Ottawa County, Ohio -BIDS.—The following is

a complete list of the bids received on Mar. 1 for the $125,000 6% coupon
bonds:
Sidney Spitzer & Co $6.532IRtacy & Braun .$5,775
Richards. Parish & Lamson.-- 6,387 iPnidden & Co 5,725
A. T. Bell & Co- 6.350 1 Fifth-Third Nat. Bank 4,280
Detroit Trust Co 6,206|Weil, Roth & Co 4,100

* This was the successful bid; for previous reference to same see "Chron-
icle" of Mar. 4. page 983.

PORT HURON, Saint Clair County, Mich.—BOATD OFFERING.—
O. J. Rathfon, Commissioner of Finance, will receive sealed bids until
11 a. m. March 15 for approximately $116,000 5% paving bonds, $26,000
5% sewer bonds and $14,000 5% sidewalk bonds.

' PORTLAND, Ore.—BO.VD OFFERING —Geo R. Funk, City Auditor,
will receive sealed bids until 11am March 21 for the whole or any part
<)f$.500.000 4% water bonds Denom $1,000 Date March 1 1922. Prin-
cipal and semi-annuil interest piyable in gold at the City Treasurer's
office or in New York City Due March 1 1947 All bidders are requested
to submit spp irate and alternate proposals based upon the place of pay-
ment Bidders will be required to submit unconditional bids except as to
the legality of the bonds, and each bid must be accompanied by a certified
check on some responsible bank of the City of Portland, Ore., for an
amount equal to 5% of the fice value of the amount of bonds bid for,
payable to the order of the City of Portland.

POTTOWATTAMIE COUNTIE (P. O. Council Bluffs), Iowa.—
BOA^D SALE.—On March 7 $20,507 94 6% Nishnabotna Drainage Dis-
trict No. 10 bonds were sold to the White-Phlltips Co. of Divenport.

PULASKILONOKE DRAINAGE DISTRICT (P. O. Little Rock),
Pulaski and Lonoke Counties, Ark.

—

BONDS TO BE ISSUED.—The
"Gazette" of Little Rock under date of Feb. 22 says:

"Commi.ssioners of the Pulaski-I.onoke Drainage District yesterday
(Feb. 21) were given authority to issue $121,000 worth of 6% bonds by an
order granted by Judge Wade in First Division Circuit Court. The Com-
missioners are B. E. Condrey, William G. Garlington and IT. W. Clapham.
"The bonds are dated Jan. 2 1922, with interest payable semi-annually

over 20 years."

RADFORD, Montjromery County, Va.

—

BOND SALE.—Seasongood
& M.Tyer of Cincinnati have purchased the $150,000 coupon or registered
municipal improvement bonds offered on Mir. 7—-V. 114, p. 653—as 5!^s
at par plus a premium of $315. equal to 100.21, a basis of about 5.49%.
Date .Ian. 1 1922. Due Jan. 1 1952.

RANGER, Eastland County, Texas.

—

BONDS REGISTERED.—On
Mar. 3 the State Comptroller of Texas registered $35,000 6% serial hospital
bonds.

RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—DESCRfP-
TION OF BONDS.—The $41,800 road and bridge funding bonds, awarded
on Feb. 3 to the Wells-Dickey Co. of Minneapolis at 100.25 for 514a—V.
114, p. 764—are described as follows: Date Feb. 1 1922. Int. F. & A.
Date of inatiu"Uy "three to fifteen years."

RED LODGE, Carbon County, Mont.—BO.VD OFFERING.—C. D.
Grafft, City Clerk, will sell at public auction at 8 p.m. April 4 the 6% water
works extension bonds not to exceed $75,000, voted on Feb. 6 by 151 to
59— V. 114, p. 104. Denom. $1,000. Date March 1 1922. Int. M. & S.
payable at the City Treasurer's office. Due March I 1942. optional March
1 1933, or any Interest payment date thereafter. Certified check for $500,
gayable to the City Treasurer, required. The bonds will be accompanied
y the approving opinion of Wood & Oakley, Chicago. Purchaser to pay

accrued interest. The notice of this offering was given in V. 114, p. 878.
It is given again because of the additional inforniation available.

ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO. 13,
Texas.

—

BONDS REGISTERED.—The State Comptroller of Texas regis-
tered $5,400 5% .')-20-year bonds on Feb, 28,

ROCHESTER, N. \.—NOTE S/iLE.—An issue of .$55,000 Brown Street
subway notes offered on Mar. 3 was sold to Schooiopf , Hutton & Pomeroy,
Inc., of Buffalo on a 4.30% discount basis, plus a premium of $1. Due in
eight months from Mar. 7 1922 at the Central Union Trust Co. in New
York. The following bids were received:

Interest. Premium.
Schoelkopf. Hutton & Pomeroy, Inc., Buffalo 4.30% $1.00
Salamon Bros. & Hutzler, New York- 4.39%
P.S. Moseley &Co., New York 4,45% 1.00
Robert Winthrop & Co., New York. 4..50% 7.00
Lincoln-Alliance Bank, Rochester, N, Y .5% 10.00
NOTE SALE.—The $400,000 revenue notes offered on March 9—V.

114, p. 983—were .sold to J. P. Morgan >V Co. of New York at 4,'i%
interest. The notes are due in three months from March 14 1920. The
following bids were received:
J. P. Morg;in & Co., New York 4.25%
Robt. Winthrop & Co., Now York 4.30 $17 00
SchoelUcopf. Hutton & Pomeroy, Buffalo 4.32 1 00
Lincoln-Alliance Bank, Rochester (on $200,000) 4.35
Bankers Trust Co., New York -..4.39 3 00
S. N. Bond & Co., Now York. 4.40 16 00
P. S. Mosoloy .t Co.. New York 4.64

ROCKINGHAM GRADED SCHOOL DISTRICT (P. O. Rockin?-
hnm), Richmond County, N. C.

—

BOND OFFERl.XG —Sealed proposals
will be received until 2 p m March 24 by L J Bell. Secretary, for the
$100,000 coupon (with privilege of registration as to principal) school
bonds not to exceed 6% Interest, meiitionod in V. 114, p 983 Denom.
$1,000. Dat« April 1 1922 Prlncip:il and semi-annual interest (A. & O )

payable In gold In New York. Due yearly on April 1 as follows: $2,000.

1^24 to 1932, mclusive; $3,000, 1933 to 1941, inclusive; and $5,000, 1942 to
1952, mclusive. Certified check upon an incorporated bank or trust
company (or cash) for $2,000. payable to the Town Treasurer, required
Ihese bonds are to be prepared under the supervision of the United States
Mortgage & Triust Co.. New York, which will certify as to the genuineness
pr the signatures of the officials signing same and the seal Impressed thereon.
Legality will be approved by Chester B Masslich. of New York City, and
J_ L Morehoad, of Durham, N C , whose approving opinion will be fm--
nlshed to the purchaser without charge. Bonds will be delivered to the
purchaser at the office of the United Sintes Misre & Trust Co New York
City, on or about April 7 1922 and must then be paid for In New York
funds, or If purchaser desired delivery elsewhere, bonds will be delivered
at such place at purchaser's expense, including New York exchange.

ROCKY MOUNT. Edgecombe County, No. Caro.

—

BOND OFFER-
ING.—Sealed bids will l)e received until 8 p. m. Mar. 23 by C. H. Harris
City Clerk, for the following coupon (with privilege of registration) bonds
not to exceed 6%:
$325,000 paving, .sewerage and water suppiv bonds. Due yearly on \pril 1

as follows: $23,000. 1923 to 1935. Incl.. and $26,000 1930
150,000 funding bonds. Due $10,000 yearly on April 1 from 1923 to

1937, incl.
Denom. $1 .000. Date April 1 1922. Prin. and semi-ann. int. (A. & O )

payable at the Hanover Nation;il Bank. N. Y. City. Certified check upon
an incorporated bank or trust comp;iny. or cash, for 2% of bid. payable to
the City Tre:vsurer, required. Purchaser to piy accrued interest to date
of delivery. Purcha.ser or purcha.sers will be furnished with the approving
opinion of Reed. Doueherty & Hoyt of New York City, that the bonds are
valid and binding obligations of the City of Rocky Mount. The bonds
will be prepared under the supervision of the U. S. Mtge. & Trust Co..
New York, which will certify as to the genuineness of the signatures of the
officials and the seal impressed thereon.

ROOSEVELT SCHOOL DISTRICT (P. O. Roosevelt), Middlesex
County. N, J.

—

BOND OFFERING .—9.pn\B(i proposals will be received by
George W. Morgan. Clerk of the Board of Education, until 8 p. m. March 14
for an Issue of 5% coupon (with privilege of registration) bonds not to
exceed .$261,000. Denom. $1,000. Date Jan. 2 1922. Prin. and seml-
ann. int. (J. & J.) pavabte at the First National Bank in Roosevelt, if in
coupon form and if in registered form, the interest will be remitted by
mail in New York exchange at the request of the holder. Due yearly on
Jan. 2 as follows $8,000 from 1024 to 193t incl.; $9,000, 19.36 to 1940
incl., and $10,000 from 1941 to 1952 incl. The bonds will, unless all bids
are rejected, be sold to the bidder or bidders complving with the terms of
sale and offering to pay not less than $261,099 and to take therefor the
least amount of bonds, commencing with the first maturity and stated in

a multiple of $1,000. and If two or more bidders offer to take the same
amount of bonds they will he sold to the bidder or bidders offering to pay
therefor the highest additional price. In addition to the price bid the
purchaser must pay accrued interest from the date of the bonds to the date
of delivery. The right Is reserved to reject all bids, and any bid not com-
plying wth the provisions hereof will be rejected. Bids are desired on
forms which \vlll be furnished by the above clerk or the United States
Mortgage & Trust Co. of New York, and each bidder must deposit a certi-

fied check for 2% of the amount of I)onds bid for. drawn upon an Incorporated
bank or trust companv to the order of the Custodian of School Moneys to
secure the school district against anv loss resulting from the failure of the
bidder to comply with his bid. The bonds will be prepared under the
supervision of the United States Mortgage & Trust Co.. New York City,
which will certify as to the genuineness of the signatures of the school
district officials signing the bonds and the seal Impressed thereon, and
their legality will be approved bv Caldwell & Raymond of New York City,
whose opinion will be furnished to the purchaser without charge. The
bonds will be delivered at the First National Bank of Roosevelt. N. J., or
such other bank In the State of New Jersey, as may be mutually agreed
upon, on March 21 1922, or as soon thereafter as the bonds can be prepared.

Financial Stalenwnt.
Assessed valuation, taxable property, 1921 $10,195,927
Bonded debt, exclusive of this Issue 130,000

Population, census of 1920, 11,047.

ROSSFORD RURAL SCHOOL DISTRICT, Wood County, Ohio.—BOND ELECTION.—A special election \viil be held on Mar. 21 to de-
cide whether or not the district .shall issue $220,000 bonds for the purpose
of purchasing a site, and erecting and furnishing a school house as provided
In Section 7625 of the General Code of Ohio.

ROSWELL, Chaves County, N. Mex.

—

DATE.—We are advised
that April 4 is date set for the voters to decide whether they are in favor
of issuing the following bonds—V. 114, p. 764:
$10,000 .sewer disposal bonds.
15,000 fire department bonds.
10,000 bridge bonds.
10,000 drainage bonds.

ST. CHARLES, St. Charles County, Mo.—BOiVD ELECTION.—
On March 25 $175,000 electric and $75,000 water bonds wiU be voted upon,
it is stated.

ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Ark.—
BOND OFFERING.—Sealed bids will be received until 11 a. m. April 1 by
John R. West. Secretary-Treasurer Board of Directors, for $121,000 6%
coupon levee bonds. Denom. $1,000. Due Jan. 1 1921. Princip.al and
.seml-.nnnual interest (J. & J.) payable at First National Bank of New
York City. Due $13,000 .Tan. 1 1952 and the same each year thereafter

until all mature. Certified check for 2% required. Legality to be ap-

proved by Wood & Oakley. Chicago.

ST. FRANCIS LEVEE DISTRICT (P. O. Caruthersville), Pemiscot
County, Mo.—BIDS DECLINED—BOND .SALE.—This district rejected

all the bids received on March 6 for the $125,000 6% 20-year bonds—\ .

114. p. 878—and sold on the same day 5% 20-year bonds of the same
amount to the Liberty-Central Trust Co., and Whitaker & Co.. both of

St. Louis, at 95. a basis of about 5.41%. Denom. $1,000. Date April 1

1922. Int. A. & O. Due April 1 1942.

ST. JOHN SCHOOL DISTRICT NO. 3 (P. O. St. John1, Rolette
County, No. Dak.—BO.VD OFFERING.— P&u\ B. Ramser, Clerk Board
of Education, will receive bids at any time for $19,000 school bonds at not

exceeding 6% interest. These bonds were voted on Feb. 2o—V . 114, p. 878.

Int. J. & .1. Certified checK for $500 required. Bids may be made
either on a 6% interest basis or an interest bid or both.

SALEM, Essex County. Mass.—TEMPORARY LOAN.- Yra.H
Rollins CItv Trea.suror, will receive .sealed bids until 10 a. m. MarcJi 14

for a to'mpofarv loan of SSOO.OOO. Denom. 26 for $25,000: 10 for $10,000.

and 10 for $5,000 each . Due Nov. 6 1922. These notes are engraved under
the supervision of and certified as to their penuineiiess by the Old C olony

Trust Co. of Boston, Mass. This trust company will fui-thcr certif.v that

the legality of this i.ssue has l)ecn approved by Mc.s.srs. hopes, (.ray.

Bovden & "Perkins of Boston, Mass.. a copy of whose opinion will acconi

panv the notes Avhen delivered, without charge to the purchaser. All

legal papers incident to this Issue, togethor with an affidavit certifying to

trio proper execution of the notes, are tiled with the Old Colony Trust < o..

where tlicy can be inspected at any time.

SALT FORK DRAINAGE DISTRICT, Saline County, Mo.—
BOX I) S4LE —George H. Burr & Co. of St. Louis have purchased $151.0(K)

6'-. tax -free bonds. Denom. $1,000. Date Jan. 10 1922. l>rin and
semi-ann. int. (.Ian. 10 & July 10) payable at the State National B.ink,

St liiiis Due vcarlv on Jan. 10 as follows: $9,000. 1927 and 1928:

< 000 1929 $9"000."1930: $10,000: 1931; S9.000, 1932; $10,000; 19.33;

«9 (')00 '1934 $10 000, 1935; $9,000, 1936; $10,000. 1937; $9,000, 1938;

$16,006. 1939: S9.000. 1940. and 1941, and $10,000, 1942.

SANDUSKY, Erie County, Ohio.—BO.VD OFFERING.—R. D. Kunz.
City Treasurer, will receive sealed l>ids until 12 m. March 23 for $75,000

'';. coupon wator-works filtration plant refunding bonds. Denom. $50().

Date April 1 1922. Prin. and semi nn. int. pa \-a bleat the City Treastu-er's

office Duo $5,000 voarly on .\pril 1 from l923 to 1937 incl. Certified

clieck for 10% of the amount bid for. pa.\-able to the City, required. Pur-

chaser to pay accrued interest. Bonds to be delivered at Sandu^y.
This item was incorrectly given under the caption of "Sandusky, Erie

County, Pa." in last week's issue on page 984.

SEBRING SCHOOL DISTRICT (P. O. Sebrine), Mahoning County,
Ohio.—BO.V7) SALE.- The $120,000 5}^ % school Ixinds offered on Mar. 8

I V 114 p. 7()4) wore sold to A. S. Bell & Co. of Toledo at par and accrued

intere-st, plus a premium of $1,936 (101.613). a basis of about 5.32%.
Date Mar. 8 1922. Due $5,000 yearly on Sept. 8 from 1923 to 1946 Jncl.
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SEYMOUR, New Haven, Conn.

—

BOND SALE.—An issue of $150,000
4V<:% coupon (with privilege of registration) high school bonds was recently

sold to Watkins* Co. at 103 02. a basi.s of about 4.22%. Denoni. SI .000.

bate March 1 1922. Due .I.t.OOO yearly on March 1 from 1923 to 1952.

Inclusive. These bonds are being offered to investors at prices to yield

from 4.40% to 4.05%, according to maturities.

SEYMOUR SCHOOL DISTRICT (P. O. Seymour), Webster County,
Mo. BOXD SALE.—An issue of .S22.600 6% school bonds has been sold

to the William U. Compton Co. of St. Louis.

SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Shaker
Heights), Cuyahoga County, Ohio.

—

BOXD SALE.—On March 3

$300 000 of the .$600,000 5 H % coupon school house lionds (V. 114, p. 764)

were purchased by Rich.Trds. Pari.'h & Lamson of Cleveland at par and
accrued interest, with a 30-dav option on the remainder at the same price.

Date March 1 1922. Due S30.00n yearly on Oct. 1 from 1923 to 1942 incl.

We are officially advised that if the option is not exercised within the 30
days, the bonds can be sold at par and accrued interest at a private sale.

SHELBY TOWNSHIP (P. O. Shelby), Oceana County, Mich.—
BOXD SALE.—The .540.000 5^7 road bonds offered on March 1—V. 114,
p. 764—were sold to Bolger. Mosser & Williams of Chicago at 97.025. a
basis of about 5.37%. Due $2,000 yearly on March 1 from 1923 to 1942
incl.

SHELBYVILLE, Shelby County, Ind.—BONDS REFUSED.—The
Indianapolis "News" of March 6 said:

"Breed. Elliott & Harrison, Indianapolis bond dealers, who two weeks
ago submitted the highest Did on an issue of refunding bonds, valued at
$25,000 Issued by the citv of Shelbyville, have refused to take the bonds,
city officials have been informed. Walter Myers, local City Attorney,
was notified that the bonding company, h^d suggested that a technical
point of law prevented the sale, the hond company contending that the city
has no right to issue the bonds at this time, but must wait until it is shown
that the current revenue of the city will not be sufficient to take care of the
city debt. The Breed. Elliott & Harrison bid was par. accrued interest
and a premium of $555, which was approximately $200 higher than the
bext highest bid."
The report of this sale was given in the "Chroncile" of Feb. 25 on page 878.

SHOALS SCHOOL TOWN rP. O. Shoals), Martin County, Ind.

—

BOXD SALE.—The S12.000 cH% bonds offered on Feb. 25—V. 114.
p. 764—were sold to the Hanchett Bond Co. of Chicago at 101.0625. a
basis of about .-.30%. Date Feb. 25 1922. Due $1,000 yearly on Jan. 15
from 1923 to 1934 incl.

SHOREWOOD, V/is.—BOXDS VOTED.—A $55,000 bond issue was
voted by Village Board at a meeting on March 2.

SIGOURNEY, Ke-ikuk County, I->w^.—PRrCE.—The price at which
the Northern Trust Co. of Chicago acquired the .$31,000 liberty memorial
and $24,000 city hall 5% bonds on March 1—V. 114. p. 984—was 100.01
and int., a basis of about 4.99%. The two issues are described as follows:
$31 .000 liberty memorial bonds. Due yearly on Nov. 1 is follows: $1,000,

1926: $1,000. 1928 to 1938 incl.: $2,000. 1939: $1,000. 1940;
$2,000, 1941: $1,000. 1942: $2.C00. 1943; $1,000, 1944, and $2,000,
1945 to 1949 incl.

24,000 city hall bonds. Due yearly on Nov. 1 as follows: $2,000, 1926
and 1927: SI.000. 1928 to 19.30 incl.: .«2,000, 1931; $1,000. 1932:
$2,000. 1933 and 1934: 51,000, 1935; 82,000. 1936 to 1939 incl..
and $1,000. 1940.

Denom. $1,000. Date Nov. 1 1921. Int. M. & N.
SNYDER INDEPENDENT SCHOOL DISTRICT rP. O. Snyder),

Scurry County, Tex.

—

BOXD .<^ALE.—Breg. Garrett & Co. of Dallas
have purchased $7.5.000 school bldir. bonds.
These bonds were registered with the State Comptroller of Texas on

March 2.

SOUTH FORK UNION SCHOOL DISTRICT, Kern County, Calif.—
BOXD OFFERIXG.— F. E. Smith. County Clerk and Clerk Board of County
Supervisors rP. O. Bakersfield). will receive sealed bids until 10 a. m.
March 20 for one or any number of $20,000 6% coupon bonds. Denom.
$1,000. Prin. and ann. int. rFeb. 27) payable at the County Treasurer's
office. Due $2.0riO vearly on Feb. 27 from 1923 to 1932 incl. Cert, check
or cash for 10'; of tfie amount of hid. payable (o Stanle.v Abel. Chairman
Board of County Supervisors, required. I'urchaser to pay accrued interest.
Bonded debt. none, .\s.ses.sed value 1921. $.559,400.

SOUTH PARK INDEPENDENT SCHOOL DISTRICT, Texas. —
Hf)Xr)S REar.STLRED. -The State Comptroller of Texas registered
$.3fX).000 .',^i% .seri.-il bond on Feb. 27.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT fP. O. Manteca),
San Joaquin County, Calif.

—

BOXD SALE.—On Feb 28 the $60,000
5H% 35>J-ypar raver i bonds, dated Sept. 1 1919—V. 114. p. 879—were
sold to the f'iflzcns National Bank of Los .\ngeles at 101. .50 and interest,
a baKi.s of about 5 105%. Date Sept. 1 1919. Due yearly on Feb. 1 as
follows: $5,000 10.56. $.35,000 19.57 and $20,000 19.58. Other bidders were:
Drake. Riley & Thomas. I^s Angeles... S60.636
Wm. Cavalier Ic Co., Oakland. $60,615
SPENCER INDEPENDENT SCHOOL DISToCT (P. O. Spencer),

Clay County, Iowa.—flO.\7> OFFERf.Xf;.— Vnnk .\ Cook. Secrotarj
Boarfl or Dir-'o-s wi"l s.-ll -if 8 p. m M irrh 17 $55,000 refunding bonds.
Vft';r .11 hive be«-n 'I open bids will be called
for. ! d tinon 'he fr.

t
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STAR COUNTY COM.VtON SCHOOL DISTRICT NO. I, T««as.—
HOXDH nEdlSTEREI) The Hi.ii.. Comiitrriller of Texa.s regiHtered
tl.' OOO r,r,; lO-lO-v-ar vhool bonds on Feb. 27.
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SYRACUSE, Onondaga County, N. \.—BOND SALE.—The follow-
ing two issues of coupon gold bonds offered on Mar. 10 (V. 114, p, 984)
were sold as stated below:
$25,000 414% grade crossing commission bonds, sold to Sherwood & Merrl-

field and the First Trust & Deposit Co. at their joint bid of $25.-
.586 50. equal to 102. .346. a basis of about 5.27%i. Due serially
1 to 25 years.

910,000 municipal improvement 1922 bonds, sold to Geo. B. Gibbons &
Co. at their bid of .?943.860 for 4Hs. equal to 100.41, a basis of
about 4.21%. Due seri.illv 1 to 20 years.

TANGIPAHOA PARISH ROAD DISTRICT NO. 6 (P. O. Amite),
La.

—

BOND SALE.—The $99,000 o% road bonds offered on Feb. 22—V. 114. p. 545—have been awarded to Caldwell & Co.. Nashville, at
91.14. Due yearly on July 1 from 1922 to 1946 Incl. The following bids
were received:
Successful bid (as above) 91.14 IW. L. Slayton & Co.. Toledo. 90.00
Prudden & Co.. Toledo 89.398|Amife Bank & Trust Co., Am.90.00

All the above bidders offered accrued interest.

TAYLOR, Williamson County, Texas.—«O.VD OFFERING.—A. V.
Hyde. City Clerk, will receive se.iled bids until 7 p. m. Mar. 28 forS150.000
5% school bonds. Denom. $1,000. Date .Tuly 1 1921. Prin. and .semi-
ann. interest payable at the State Treasurer's office or at the National
Bank of Commerce. N. Y. City. Due serially 13 to 30 years. Legality
approved by the Attorney-General. Certified check for S2.500, payable
to the City Treasurer, required.
These bonds were registered by the State Comptroller of Texas on Feb. 27.

TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle-
woodi, Bergen County, N. J.—BOND OFFERIXG.—John H. Ranges.
District Clerk, will receive sealed bids until 8 p. m. March 20 for an issue of
5H;% counon or registered school bonds not to exceed $45,000. Denom.
•SI.000. Date April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at
the Palisades Trust & Guaranty Co. of Englewood. Due S2.000 yearly on
Nov. 1 from 1922 to 1936. incl. Certified check for 2% of the amount bid
for. payable to the Custodian of School Moneys, required. The bonds will be
prepared under the .supervi.sion of the United States Mortgage & Trust Co.
of New York City, which will certify as to the genuineness of the signatures
of the officials and the .seal imtDressed thereon. Validity to be approved by
Hawkins. Delafield & Longfellow of New York. Purchaser to pay accrued
interest.

TERRE HAUTE SCHOOL DISTRICT (P. O. Terre Haute), Vigo
County, Ind.

—

BOXD SALE.—An issue of .$400,000 5% bonds was recently
sold to the Harris Trust & Sa\angs Bank of Chicago at 101.65.

TEXAS rState of).—BONDS REGISTERED.—The following school
bonds have been resristered with the State Comptroller of Texas:
Amnunt. Place. Int. Rate. Due.
.$2. .500 Van Zandt County S. D. No. 17 6% 10-20 years
9. .500 Van Zandt County S. D. No. 17 6%
3. .500 Van Zandt County S. D. No. 65 6%
1..500 Midway Ind. Sch. Dist 6%
2.500 Coleman Countv Com. S. D.No. 22..-5W%
2. .500 Coleman Countv Com. S. D. No. 27..-5'<%o
1,.500 Palo Pinto County Com. S. D. No. 22_ 5%
TORRANCE COUNTY SCHOOL DISTRICT

BOXD OFFERIXG.—Sealed bids will be received until 12 m. March 14
bv Juan C. Souchez. County Trea.surer (P. O. Estancii) for $16,000 6%
.school building bonds voted on Aug. 15 1921 by 32 to 24. Denom. $.500.
Date Jan. 1 1922. Int. semi-ann. (J. & J.^ piyable at a place to be named
by the purchaser in bid or at the option of holder at the office of County
Treasurer. Due in 30 years, optional in 10 years. Certified check for
$200 required. Purchaser's offer must include the printing of the bonds.

TRACY GRAMMAR SCHOOL DISTRICT, San Joaquin County,
Calif.—ROA'^D SALE.—On March 6 the $7.50.000 5'--;% school building
bonds offered on that date—V. 114. p. 879—were sold to Stephens & Co.
of .San Francisco at 100.55.

TROY, Montgomery County, No. Caro.

—

BOXD S.'XLE.—Bruce
Craven of Trinity has purchased at par and interest the $125,000 water and
sewer bonds offered on Mar. 2 (V. 114. p. 6.54). They answer to the fol-

lowine description: Denom. $1,000. Date Mar. 1 1922. Int. rate, 6%.
payable semi-annually.

TRUMBULL COUNTY (P. O. Warren), Ohio.—??OA^D OFFERINO.—
Frank F. Musser. Clerk of the Board of County Commissioners, will re-
ceive sealed bids until 1 p. m. March 14 for $71,000 5K'% Bailey-I.eavitts-
burg-Johnson Road Warren Twp. bonds. Denom. $1 ,000. Date March 1

1922. Prin. and semi-ann. Int. (M. & S.) payable at the County Treas-
urer's office. Due $7,000 Sept. 1 1923 and $8,000 yrly. on Sept. 1 from
1924 to 1931 Incl. Cert, check for S500, payable to A. B. Coatsley, County
Treasurer, required. Purchaser to pay accrued interest. • m-{

' TULAROSA;' Otero~CounTy7~N.' Mex.—n6xn~~E7^CTION.—TSS
place will vote on $50,000 water lionds at an election in .\pril.

UNION, Hudson County, N. J.—NOTEOFFERIXG.—K(\\v:\rd Meyer.
Town Clerk, will re<-cive .sealed bids until 8:30 p. m. M irch 20 for .?100.000
tax-:inticlpation notes. Duo Dec. 31 1922. Notes will be sold at par and
bidders will be required to state the amount of intr-rest they are willing
to take for the loan about to be made .ind the bidder offering the least
interest ra'e expressed in multiples of one-one hundredth of 1% will bo
awarded th(! notes; if. however, two or more bidders offer the same interest
rate the notes will be awarded to the bidder offering the largest additional
premium. Certified check for $1,000. payable to the Town Treasurer,
requirefl.

UNION, Union County, Ore.—BOXD SALE.—On Feb. 25 the $40,000
street Impt. and «25.000 water-works Inipt. 6% bonds—V. 114. p. 765

—

were sold to the Western Bond & Mtge. Co. of Portland at 100. .50 and Int.

Dale March 1 1922. Duo yearly from 1928 to 1942 Incl. Other bidders
were:
Morris Bros. Corporation. ..$63. 0.501 BIyth. Witter & Co $62,590
Ralph Hchnecloch Co 63.050|

UNION COUNTY (P. O. Monroe), No. Caro. -BOXDOF'fl^RIXG —
M, C, \,nn<r. Clerk Hoard of ("nuntv Cninniissloners. will receive sonlod
bids until March 17 for $2'>0.000 ti'n road and brld'^c bonds. Denom.
SI.OfK). Date March I l'>22. I'rin. and senil-ann. int. nriyable In gold
coin at the Nallon:il I'lirk Hank. N. Y. C. Due vearlv on ^I.l^. I as follows
$6,0f)0, |02' to l<.i:<6 Incl : .$S.OOO. 1937: $10,000. l'»3S to l'»(s. Incl; and
SI5.fK)0. 1040 to |').')2. Incl. Cert, check up'in an Imcorponited bank or
IriiHl comp'iny. (or cash) for 2'; of blil. reiulrisl. The successrul bldiUv
will be furnished with Ihi- <ii)lnlon of Hoed, DnimhiTty A lloyt. of New York
• 'It v. that the bomls arc valid obllitallons of I'nion County. The boiulH will
be iirlnlc'l iincler the sMpi-rvKloii of the I'lilled Slati-s Mortitriue .% Trust. <^o.
(if Sew Ndrk ('llv. which will ccrllfv as lo the k'ciMllni'Mcs>i of Itie sigiiiitlinw

.1 .1 . I he bonds The bonds »r(< lo be Issued iimler .i spix-l.il act which
1 iinlliiilted tjix lo pay Iho bonds. Notice of llils ofrorlng waM
I In -V. 1 14. p. K79—It U glvon again tut addltiiin.il data have

'
I • ' . ll.lMll ,

FIniitirlal Stiitr'tii'nt.

\ . . I viilimllon of laxiibli. propcrtv (1921) $'.^.5,923.61.5 00
lli>ii<|c<l dcbl (Incjiidliw prosentlssiie) . . 984.000 00

Popiilal Ion. fedifnl census |'»20 :W.029.

VANCEBORO SCHOOL DISTRICT, Craven County. No. Caro.--
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2H snya
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"A local tax of 30 cents plus a recently voted additional eight cents wil'
take care of the bonds along with the usual maintenance expense, Mr.
Proctor said."

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDS NOT
SOLD.—The $^2,320 5% William E. Scbweikhart et al., New Harmony
Road bonds offered on March 3—V. 114, p. 879—were not sold.

VARINA, Pocahontas County, Iowa.

—

BONDS VOTED.—By a vote
of 80 to 15 $9,500 transmission line bonds carried, it is stated, at a recent
election.

VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.—
Jaine.s T. G. Hand, CAly Clerk, will receive sealed bids until 8
for an issue of 6% water Ixinds not to exceed .$48,000. Dcnom. $1000.
Date Sept. 1 1919. Int. M. & S. Due $3,000 yearly on Sept. 1 from 1944
to 1959 incl. Cert, check drawn upon a national or State bank or trust
company in New Jersey, for 2% of the bid, payable to Enoch S. Turner,
City Treasurer, remiired. The bonds are to be delivered with the opmion
of Geo. S. Clay of New York as to their validitj'.

VERMILLION COUNTY (P. O. Newport), Ind.—BONDS NOT SOLD.—The $8,800 5% E. H. Spellman et al..Vermillion Township bonds offered
on Mar. 1 (V. 114, p. 879) were not sold, as no bids were received.

VERSAILLES SCHOOL DISTRICT (P. O. VcrsaiHes), Morgan
County, Mo.—BONDS VOTED.—On March 5 $8,000 school building
bonds were voted.

WABASH, Wabash County, Ind.—BOA'^D OFFERING.—K. Georgia
Alber, City Clerk, will receive sealed bids until 7:30 p. m. March 13 for
$1.«00 5'i% bonds. Denom. $50. Date Feb. 15 1922. Int. F. & A.
Due $100 Feb. 15 1929 and $150 yearly on Feb. 15 from 1930 to 1935 incl.
Certified check for $200, required. Purchaser to pay accrued interest.

WAITE PARK, Stearns County, Minn.—BOiVD ELECTION.—Atx
Issue of $20,000 impt. bonds will be submitted to the voters on March 14,
it is reported.

WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—BOA'OS
DEFEATED.—An issue of $125,000 road bonds was voted down.

WALNUT SPRINGS, Bosque County, Tex.—BONDS VOTED.—By
a substantial majority the citizens of Walnut Sprinps recently voted to issue
$50,000 bonds for the purpose of installing a first-class water-works system.

WARSAW, Wyoming County, N. Y.

—

BOND SALE.—An issue of
$19,000 5% bridso bonds was recently sold to Sherwood & Merrifield at
100.65fi, a basis of about 4.87% . Due yearly on Feb. 1 as follows: $1 ,000
1923. and $2,000 from 1924 to 1932, incl.

WASHINGTON, Fayette County, Ohio.—BOA'^D OFFERING.—G. H.
Hil.chcock, City Auditor, will receive sealed bids until 12 m. March 20 for
the following 6% bonds aggregating $77,037 75.
$7,287 75 bonds. Denom. 10 for $700 and 1 for $287.75. Date Dec. 1

1921. Due yearly on March 1.

5,400 00 lx)nds. Denom. 10 for $500 and 1 for $400. Date March 1

1922. Due one bond each year on March 1 from 1923 until all
paid off.

11,500 00 bonds. Denom. 23 for $500. Date March 1 1922. Due
SI,000 yearly on March 1 from 1923 to 1932, incl. and $1,500 on
March 1 1933.

4,750 00 Temple St. special assessment bonds. Denom. 9 for $500 each
and 1 for $250. Date March 1 1922. Due yearly on March 1

beginning 1923.
6,000 00 Water St. special assessment bonds. Denom. $500. Date

March 1 1922. Due yearly on March 1, as follows: $500 1923
to 1930, incl. and $1,000 in 1931 and 1932.

5,000 00 Cherry St. special assessment bonds. Denom. $500. Date
March 1 1922. Due $500 yearly on March 1 from 1923 to 1932,
incl.

30,700 00 Dayton Ave. special assessment bonds. Denom. 61 for $500
and 1 for $200. Date March 1 1922. Due yearly on March 1

besinning with 1923.
4,200 00 special assessment bonds. Denom. 8 for $500 and 1 for $200.

Date March 1 1922. Due yearly on March 1 beginning 1923.
2,200 00 special assessment bonds. Denom. $200. Date March 1 1922.

Due $200 yearly on March 1 from 1923 to 1931, incl. and $2,000
on March 1 1932.

Bidders submitting a proposal on the first three issues are required to
send a cert, check for 1-10 of 1*^ of theamoimt bid for and those bidding on
the last six issues a cert, check of $300. All checks are to be payable to the
County Treasurer. Purchaser to pay accrued interest.

WAUKEG.\N PARK DISTRICT, Lake County, III.—BOA'D SALE.—
An issue of$70.000 5% bonds was recently sold to Halsey, Stuart & Co., nc.I

WAUPACA, Waupaca County, Wis.—BOA^D OFFERING.—F. A.
Houseman, City Clerk, will receive sealed bids until 12 m. March 25 for
$30,000 city bonds, it is stated.

WAUWATGSA, Milwaukee County, Wis.—BOA^U SALE.—An issue
of $25,000 6% sewer bonds has been sold to the Second Ward Securities Co.
of Milwaukee.

WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOA^D .SALT?.—
Ke ine, Higbie & Co. of Detroit have purchased the $200,000 5 <4 % coupon
(wiUi privilege of registration as to principal or principal and interest)
funding bonds offered on March 6—V. 114, p. 879—at nar plus a premium
of $5,600, equal to 102.80, a basis of about 5.23%. Date March 1 1922.
Due Marrh 1 1937.
The following bids were received:

Succe.s.sful bid (as above) --$205.6001 Weil, Roth & Co.. Cinci $204,000
W. R. Comnton Co., I'f . Y 204,660 (Seasongood & Mayer. Cinci.. 204,410
Old ColonyTr, Co.. Boston 204,060 |ClairborneRoyal&CoGoldsboro204,875

WESLACO, Hidalgo County, Texas.-BOA^D.S REG ISTERED.—On
Fell. 27 the State Comptroller of Texas registered .$50,000 water-works
and $10,000 street impt. (i% 10-40-year bonds.

WEST PALM BEACH, Palm Beach County, Fla.—BOATD SALE.—
A syndicate composed of Bolger, Mos.ser & Willaman, Detroit, Prudden <^

Co., Toledo, and H. D. Fellows Co. of Chicago have purchased $117,000
6% municipal bonds. Donora. $1,000. Date .Ian. 1 1922. Prin. and
semi-ann. int. (J. & ,T.) payable at the Hanover National Bank. N. Y. City.
Due yearlv on .Ian. 1 as follows: $4,000 1927, .$3,000 1928 to 1930, mcl.,
$4,000 1931, and $5,000 1932 to 1951, incl.

Financial Statement.
Assessed valuation, 1921 $14,325,726
Total bonded debt (including this issue) $1,045, .500
Sinking fund 49.029

Net bonded debt 996,471
Population (1920 Census), 8,659; estimated, 10,000.

WEST PARK, Cuyahoga County, Ohio.—BOA^D OFFERING.—
Fred Feuchter, (Mty Auditor, will receive sealed bids until 12 m. Mar. 28
(not Mar. 21 as reported in V. 114, p. 985) for $50,000 6% coupon water
main bonds. Denom. $1,000. Date Jan. 1 1922. Int. semi-ann. Due
$10,000on Jan. 1 1927, 1932, 1937, 1942and 1947. Certified check for 5

%

Of the amount bid for, payable to the City Treasurer, required. Purchaser
to pay accrued interest.

WEST POINT, Cuming County, Neb.—BO.VD ELECTION.—An
ISBiie of $17,000 water works extension bonds will be submitted to the
voters on April 4.

WHITEHOUSE VILLAGE SCHOOL DISTRICT (P. O. Whitehouse

)

Lucas County, Ohio.

—

BOND OFFERING.—Clara Garber, Clerk of the
Board of Educntion, will receive sealed bids until 12 m. Apr. 1 for $4,293 18
6% bonds. Denom. 4 for $1,000 each and 1 for $293 18. Dale Apr. 1

1922. Prin. and semi-ann. int. payable at the District Treasurer's office.
Due $1 ,000 yearly on Apr. 1 from 1023 to 1026 incl. and $293 18 on Apr. 1

1927. A deposit of $20() In cash or a certified check for that amount, drawn
upon a bank doing regular banking business, together with an agreement in
writing that if the bid Is accepted the bonds will be taken and paid for ac-
cording to the bid, together with accrued interest, must accompanj- each
bid. Bonds to be delivered on Apr. 1 at the office of the above Clerk.

WHITEVILLE, Columbus County, No. Caro.—BOA'D OFFERING.—
M. T. Mo.vers, Clerk. Hoard of C^immissioners, will receive bids until 12 m
Mar. 14 for the following 6',; impt. l>onds.
$7,500 street improvement bon'"s. Donom. $500. Date Jan. 1 1922.

Due $500 yearly on Jan. 1 from 1925 to 1939, Incl.

75,000 street improvement bonds. Denom. $1,000. Date July 1 1920.
Due yearly on July 1, as follows: $3,000 1923 t-o 1927, incl. and
$5,000 1928 to 1939, incl.

20,000 sidewalk bonds. Denom. $1,000. Date Jan. 1 1921. Due
yearly on Jan. 1, as follows: $1,000 1923 to 1938, incl. and $2,000
1939 and 1940.

Principal and semi-ann. int. payable at the National City Bank, N. Y. C.
Cert, check for $2,050 payable to the Town Treasurer, required.

WILLACY COUNTY (P. O. Sareta), Texas BOA^D SALE.—Elston
& .\llyn Co., of Chicago, have purchased $75,000 court-house and jail
bonds.

WILLINGTON, Collingsworth County, Texas.

—

BONDS REGIS-
TERED.—On Feb. 27 the State Comptroller of Texas registered $50,000
6% serial electric-light bonds.

WILLOUGHBY, Lake County, Ohio.

—

BOND OFFERING —'N\cho\as
A Kalck, Village Clerk, will receive sealed bids until March 25 for the
following assessment bonds:
$20,000 jail bonds.
13.500 Wright Street improvement bonds.
14,000 Eldo and Arthur streets bonds.
1,300 Clark Court sewer bonds.

WILLOUGHBY, Lake County, Ohio.—B0A7DS NOT SOLD.—We are
advised by N. A. Kalck, Village Clerk, that the two issues of 6% coupon
special asse.ssment bonds offered on Jan. 29 (V. 114, p. 332) were not sold
as they were declared illegal on account of the new Griswold Bill.

WILLS POINT, Van Zandt County, Tex.—BOA'^D ELECTION OR-
DERED.—The Dallas "News " of March 4 had the following to say with
regard to a special election to be called:

"The City Council has ordered a special election in connection with the
city election April 4 to vote on a $30,00() bond issue for paving and graveling
the streets of Wills Point. The bond issue was unanimously indorsed at a
meeting of the Chamber of Commerce Monday night (Feb. 27), and it is

propo.sed to pave the main streets in the business section."

WILMINGTON, New Castle County, Del.—BOATD OFFERING.—
S(\iled l)ids will be received until 12 m. March 20 by Samuel J. White, City
Trea.surer, for $517,000 4}4% sinking fund bonds. Denom. $50 or multi-
ples. Date April 1 1922. Due .$44,250 Oct. 1 1953; $185,500 April 1 1954:
$189,200 Oct. 1 19.54. and .$98.0,50 April 1 1955. Certified check for 2%
of bid, payable to the Mayor and Council of Wilmington, required. These
bonds will be prepared under the supervision of the United States Mort-
gage & Trust Co., New York, which will certif.v as to the genuineness of
the signatures of the officials and the seal impressed thereon, and the validity
of the bonds will be approved by Reed. Dougherty & Hoyt, New Yrok.
The purchaser will be required to settle for bonds on .\pril 20 at 12 m. at
the City Treasurer's office and is also to pay accrued int. from April 1 1922.

WILMINGTON, Clinton County, Ohio.—BO.VD OFFERING

—

Harry A Metzger, City .\uditor, will receive sealed bids until 12 m. March
18 for the following 6% street bonds:
$19,000 Xenia Ave bonds. Due yearly on Dec. 1 as fallows: $1,000 from

1922 to 1939 incl . and $500 in 1940 and 1941.
11,000 North South Street as.sessmcnt bonds. Due yearly on Dec. 1

as follows: $500 from 1922 to 1939 incl., and 81,000 in 1940 and
1941.

8.000 North South Street city's portion bonds. Due Dec. 1 1931.
Denom $500. Date Dec 1 1921. Certified check for 5% of the amount

bid for, payable to the City Treasurer, required.

WILSON, Wilson County, N. C.—BOA'D SALE.—The following two
issues of bonds offered on Feb. 21—V. 114, p. 439—have been awarded as
5i<(^sat par plus a premiumof $1,068 equal to 100.89.
$70 000 water, light and sewer bonds. Due yearly on Fob. 1 as follows:

$2,000. 1923 to 1942, inclusive, and $3,000, 1943 to 1952, inclusive.
50,000 street-improvement bonds. Due yearly on Feb. 1 as follows:

$4,000, 1923 to 1932. inclusive, and $2,000. 1933 to 1937. Inclusive
Date Feb. 1 1922.

WINDSOR, Windsor County, Vt.—BOA^D DESCRIPTION.—VTe are
advised bv Frank 13. Tracy. Village Treasurer, that the 510.000 5% bonds
reoorted sold to Merrill. Oldham & Co. of Boston at 101.19. a basis of about
4.76%. in our issue of Mar. 4. page 985, are described as follows: Denom.
$1,000. Date Mar. 1 1922. Int. A. & O. Due $5,000 yearly on Oct. 1

from 1924 to 1931 incl. Purpo.se, highway improvement.

WINTON, Hertford County, No. Caro.—BOA'D OFFERING.—P. S.
.Jordan, Town Clerk, will receive bids until 12 m. Mar. 16 for $12,000 6%
electric light and power system bonds. Denom. $500. Date l\Tar. 1 1922.
Prin. and semi-ann. interest payable at the I'anovcr National Bank. N. Y.
Due yearlv on Mar. 1, as follows: $.500, 1924 to 1935, incl. and $1,000.
1936 to 1944, incl. Cert, check for $240 paj'able to the Town Treasurer,
required.

'

WOODBURY, Gloucester County, N. J.—BOND SALE.—The $20,000
5% registered school bonds offered on March 6—V. 114. p. 879—were sold

to the First National Bank of Woodbury at 101, Date March 1 1922.
Due $1 .000 yearly on March 1 from 1923 to 1943 incl. The foUowing bids
were received;
First National B.ank, Woodbury—101.0000.
F. & M. National Bank. Woodbury—100.12.50.
New Jersey Fidelity & Plate Glass Insurance Co.—100.0625.

WOOD LAKE, Cherry County, Neb.

—

BONDS VOTED.—.\t a recent
election the following bond is.sues were voted:
$19,800 water works system bonds—V. 114, p. 765. Vote 106 to 42.

9.000 electric light plant bonds. Vote 136 to 12.

WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne
County, Ohio.

—

BOND OFFERING.— l^. A. Woodard. Clerk of the Board
of Education, will receive sealed bids imtil 12 m. March 30 for S10,>,000

5% coupon bonds. Denom. $1 ,000. Date March 1 1922. Prin. and semi-

ann int. (M. & S.) p.avable at the office of the Sinking Fund Commission
in AVooster. Due $5,000 yearly on Sept. 1 from 1923 to 1913, inri Certi-

fied check for 2% of the amount bid for. payable to the Board of Education,
required No i)id will be considered unle.ss made upon the blank forms
prescribed therefor, a copv of which may be obtained by application to the
above Clerk. The profeedings for the issu.ancc of these bonds have been
taken under the direction of Messrs. Squire. Sanders & Dempsey. bond at-

torneys of Cleveland. C, and th-eir approving opinion will be furnished to

the purchaser without additional cost. Purchaser to pay accrued interest.

YAKIM\ COUNTY SCHOOL DISTRICT NO. 38, Wash.—BOARDS
VOTED.—This district has voted $3,000 .school boncN. it is reported.

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.—
BOND OFFERING.—O. H. Wilson, County .Auditor, will receive bids at

2 p. m. Mar. 21 for the following drainage bonds;
$400,000 C:ounty Ditch No. 9 bonds.

82,636 County Ditch No. 25 bonds.

CANADA, its Provinces and Municipalities.

ARNPRIOR, Ont.—BO.VD SALE.—.\n is.sue of $8,862 6% 20-year

bonds was recenllv .sold to Wood, Gundy & Co. at 103.58, a basis of about
The following bids were received:5.70%,

A.E. Ames&C» 102.36
C. H. Burge-ss & Co 102.31
Mackay—Mackay 100.94
Wm. C. Brent & Co 100.50

Wood. Gundy & Co ...103.,58
Municipal Bankers' Corp 103. 5o
Canada Bond Corp 103.44
Dominion Securities Corp 103. 2<

K. C. Matthews & Co 103.11

CALGARY, Alta.—BOA'D SALE.—An issue of S240.334 6% 29-year

(serial) Iwinds was recently sold to McLeod, Young, Weu- & Co. and Aemil-

lus .Tarvis & Co.
DRYDEN, Ont.—BOA'^D SALE.—An issue of $12,500 6% bonds has

Iven acquired l>y Gretmshields & Co. at 95.125, a basis of about 6.77%.
The following bids were received;
Greenshields & Co 95.1251 Canada Bond Corporation ^^Xx
Macneill. Graham & Co 95.000 IBrent, Noxon & Co 90.00

DUFFERIN R. M., Man.—BOA'D SALE.—During February an issue of

$60,000 6% bonds was sold to Wood, Gundy & Co. at 101.30.

GILBERT PLAIN, Man.—DEBENTURE SALE.—An i.ssue of .$43,000

6% debentures was recently sold to the Sterling Bank at 102.75, a basis of

about ,5.75%.
HUDSON, Que.—DEBENTURE SALE.—An issue of $33,700 6%

30-vear debentures was sold to Mackenzie & Kingman at 96.72. a basis of

about 6.24%.
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HULL, Que.

—

BOND SALE.—The $130,700 6% improvement bonds
offered on March 6—V. 114. p. 880—were sold to H. C. Monk & Co. and
Greenshields & Co. at their joint bid of 102.05 for S107.000 bonds; 104 for
$21,500 bonds, and 99 for $2,200 bonds. Date May 1 1921. Due yearly
on May 1 as follows: $2,200 In 1928; $107,000 in 1941 and $21,500 In
1951. The following bids were received:
Versailles. Vldricaire & Bou

lais. Ltee 99.50
Hanson Bros 100.61
Provincial Bank of Canada -.100.50
Greenshields & Co. and H. C.
Monk & Co.:
For .S107.000 102.05
For .S21.500 104.00
For $2.200 99.00

• Houser. Wood & Co 98.-57
Aemilius Jarvis & Co 101.175

C. H. Burgess & Co 101. .S3

Wood, Gundy & Co 99.08
Ne^rman, Sweezey & Co.:.-
For $107,000 101.141
For $21,500 101.382
For $2,200 100.25

Roval Securities Corp 98.477
ReneT. Leclerc 98.38
R. C. Matthews & Co 102.91
* A. E. Ames & Co. and
McKenzie & Kingman 99. .'JS

* These bids were not considered, as they lacked the required certified
check.

KITCHENER, Ont.

—

BIDS.—The following is a complete list of the
bids received on a recent date for the $248,000 6% municipal bonds:
*A. Jarvis& Co 103.41
R . C . Matthews & Co . , Ltd. . 1 02 .82
National City Co 102.79
A. E. Ames& Co 102.76
Gairdner. Clark & Co.. 102.689
Wood, Gundv & Co. .102.69
McLeod. Young & Weir 102.597
Dominion Bank 102.37
Dominion Securities Corp.. .102.302

Canada Bond Corporation 102 . 162
Stewart, McXair, Reid& Co.101.932
Harris, Forbes & Co 101.89
Edward Cronyn & Co 101.876
C. H. Burgess & Co 101.42
Continental Bond Corp 101.12
United Financial Corp 101.)
W. A. MacKenzie& Co 101.07
Dyment, .Anderson & Co 101. Oi

* This was the successful bid; for pre^aous reference to same see "Chron-
icle" of March 4. page 985.

LUNENBURG, N. S.—BOXD SALE.—Two issues of 5H% bonds,
aggregating $65,000, were sold to W. F. Mahan & Co. and J. C. Mackin-
tosh & Co.

MANITOBA (Province of), BOXD SALE.—^A syndicate composed of
Kissel, Kinnicutt & Co.; Blair & Co., Inc., both of New York, and Aemilius
Jarvis & Co., Ltd., of Toronto was the successful bidder for the S2. 250.000
refunding bonds offered on March 8—V. 114, p. 985. The price paid was
100.28 (U. S. Funds) (or about 104.53 in Canadian Funds) for 5J-6s, a
basis of about o.4S'^c . These bonds wili be dated March 1 1922 and due
March 1 1942. The principal and semi-ann. int. (M. & S.) is payable

in gold coin of the United .States in New York, or at the option of the
holder in Canadian Funds in Toronto, Montreal or Winnipeg. In giving
the notice of the offering of these bonds we incorrectly stated that the
amount would be $2,500,000 instead of $2,250,000. These bonds, which
were offered by the syndicate at 102.50, to yield about 5.30%, were quickly
disposed of. The bonds are issued to refund an Issue floated five years
ago and which will be due in New York on April 1

.

The following is a complete list of the bids received:
20-r/r.5^% 20-vr.5H% 5-{/r.6%

Bidders— Payable Payable Payable
iVcw York. Canada. New York.

Kissel, Kinnicutt & Co., Blair & Co.,
Inc.. and Aemilius Jarvis & c:^o 104.54 103.72

Dominion Securities Corp., Harris,
Forbes & Co 103.77 98-928 104.391

Wood, Gundy & Co., Guaranty Trust
Co.. Blyth. AVitter & Co 104.43 99.06 104.33

Canada Bond Co., Havden, Stone &
Co., White. AV'eld & Co., Equitable
Trust Co., W. R. Compton Co 103.364 104.396

A. E. Ames & Co., National City Co.,
E. H. Rollins & Sons, Bankers' Trust
Corp 103.17 103.98

A. E. Ames & Co., Aemilius Jarvis &
Co., National City Co 99.569

R. A. Daly & Co.. R. C. Matthews &
Co., McLeod, Yoimg, AVcir & Co.,
Hanson Bros.. Gairdner. Clarke & Co. 98.877

R. A. Daly & Co., Lee, lligginson &
Co., Spencer Trask& Co 103.50 103.17

R. C. Matthews & Co., Halsey, Stuart
& Co., Fii-st National Co 102.68 103.35

MEAFORD, Ont.

—

DEBENTURE SALE.—Newspapers state that
815,000 6H% debentures have been locally sold.

MORTON R. M., Man.—DEBENTURE SALE.—The $58,300 6% 30
year road debentures offered on Feb. 28—V. 114, p. 440—were sold to
Garidner, Clarke & Co. at 103.51, a basis of about 5.67%.

PENETANGUISHENE, Ont.—BOA'D OFFERING.—"W. H. Hewson.
Town Clerk, will receive tenders until 3 p.m. March 15 for S45.000 6%
bonds. Date Dec. 1 1921. Payable in 20 installments at the Standard
Bank in Penetangui.shene.

NEW LOANS

We specialize In

City of Philadelphia
38

48

43^8

58

Biddle & Henry
104 South Fifth Street

Philadetphia
PrHat* Wire to Nm Yarl

Can Canal g4S7

BALLARD & COMPANY
Members Nezo York Stock Exchange

HARTFORD

Connecticut Securities

United States and Canadian
Municipal Bonds

WU)DELL
Grouriit f-'Uxn Hinger Builtling

B« Llb«rtr Str.«t N.w York
TrIrplioiiP f^ortUndt 3 I M.J

MUmCIPAL^ONDB
Oedvwrltlna ftn<3 autrlbatlrM notirn Iwnci •!

QMy^ (Jwaatr. 8cbo«l I>Wvirt ^oQ lUaa l>l«tr1«t"' * •< Tax— L>«»i«n laqaJrtaa aod ttttrXam:a&r
ClrsvUart on rwiasit.

HAROLD G. WISE
HOUSTON COMPANY TEXAS

ltl«

H. M. CHANCE &, CO.
Malafl €uglm»mra aa^ C*olocla&i

COAL AND MINERAL PROPERTIES
Esamined, Managed, Appralaed

NEW LOANS

SIOO.OOO

City of Norwalk, Connecticut,

4M% Improvement Bonds

Sealed proposals will be received by the Bridge
Construction Committee of the City of Norwalk
until S P. M. on APRIL 20. 1922. in the City
Court-Room, at South IS'orwalk. In the City of
Xorwalk, Conn.

Said Ijonds shall be 100 in number, of the de-
nomination of $1,000 each, dated April 1. 1922.
thirty of which are payable April 1. 1932. thirty
of which are payable April 1. 1912. and forty of
which are payable Ai)ril 1. 19,^2. bearing interest
at the rate of 4 K % per annum, payable on the
first days of April and October in each year,
except the last payment of interest, which shall
be payable at (he niriiurily of the bonds, and will
be co'ur>on bonds, resi.'.terable at the option of
the holder, either a.'^ lo principal alone, or as to
both principal and interest. Both prbicipal and
interest will bo payable in lawful money of the
United States of America at The Hanover Na-
tional Rank. New 'SOrk city. N. Y.

-Ml prop.^.sals shoiild t;i' addrcs.scd to I'hoebc
L. Volk. Secretary of the Bridge Construction
Conimilteo, .South Norw.ilk. Connecticut, and
must be accompanied by ;i certiTifd check lo the
order of the Trea.surcr of the City of Xorwalk
for 1 '% of the par value of the bonds l)id for. and
the check of the succe'^sful bidder lo be rciained
by the conimitlee and <Tedi'ed upon the purchs'^e
price of the bonds, and the checks of all unsuc-
cessful biflders to bo forthwith rcfiinied.

S;iif! t.otKls will not Ije sold for les.s than par and
an I rest

.

liilttoe reserves ihe right to reject any
nil'!

'I'liij l)<)iids shall be corliflcd as to Kcnulnone.ss
by The Hanover National Bank. New Vork City.
,N'. v.. and their validi'y will \w approved l)y
John H. I.iyrht. ex-.\i i(iri.i> -( Iciicral of ihi- Stale
of <"onncc>lcut. and a diiplicalo orinlnal of his
opinion win be rurnifthed lo Ihe purchaxer.

I'HOEUE L. VOLK.
Secretary.

Dated March 7. 1922.

FINANCIAL

^ Ok^ 6ARCEL0N,

ACS

IN SPAIN
Six of its own branches in
important Spanish cities en-
able the Anglo-South Amer-
ican Bank, to offer excep-
tional facilities for the

firompt and efficient hand-
ing of import and export
business with Spain. These
branches are located at:

Madrid Vigo
Barcelona Bilbao
Valencia Seville

Other branches in

Paris Argentina
Bradford Chile
Manchester Peru

Mexico

ANao-SouTH America
IBank, LIMITED

New York Agency, 49 Broadway
Head Oflice, London

New Jersey

Securities

CUTWATER & WELLS
II Eaahanr* Plac* T*l. 10 ttontgamfry

Jt—t citr. N. J.

CITY OF NEWARK, N. J.,

Registered ^Vz'/u Bonds

6. J.Van ingen&Co.
46 Cedar St. New York

Trlrphone John $364

•••I Bldi

A Bank to Represent You
In Pittsburgh

We maintain a oonipl«t«Iy organl/.ml dtipartmnnt for the Borvloe

of out-of-town hankn, fimin and indlvtdiialR.

In addition to a nonii)I(ito hanking Hnrvlfe, both domoHtln and
fon-lKii, our knowliwliro of tlio financial and Induwtrlal affaln
of th<i PittHbuPKh Dintrlot In at your diaponal.

MELLON NATIONAL BANK
PITTSBURGH. PA.

Capital and SurpluM - - 1 1 2,000,000.00

Ptiu^uKLrHia
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ROCKWOOD, Man.—DEBENTURE SALE.—An issue of $42,228 6%
debentures was sold during February to Wood, Gundy & Co. at 103.

ST. ANDREWS, Man.—BOA'D SALE.—Aa issue of $85,751 514 %
bonds wa.-: recently sold to Wood, Gundy & Co. at 98.61, a basis of about
6.60%. Due from 1941 to 1949.

SARNIA, Ont.

—

liONU SALE.—The Municipal Banlcers' Corporation
was tlie successful bidder on a recent date for two issues of Ixinds, one for

S31.000, bearing 6% Interest per annum, and the other for .|;50,000. tJcarinK

6H% interest per annum. The prices paid were 102.09 and 106.56, re-

spectively. The following bids were received:
$50,000 $31,000

Municipal Bankers' Corporation 106.56 102.09
National City Company 106.79 101.09
Gairdner. Clarke & Co. (for all) 104.37
R. C. Matthows& Co. (for all) 104.32
Dyment, Anderson & Co... -..106.18 101.22
C. H. BurKess & Co 106 11 101.06
Aemilius .Tarvis & Co 105.33 99.03
Wm. C. Brent & Co. (for all) 101
SASKATCHEWAN SCHOOL DISTRICTS, Sash.—DEBENTURES

AUTHORIZED.—The following, according ,'o the "Financl.il Post" of
Toronto is a list of authorizations granted by the Local Government Board
from Feb. 4 to Feb. 11:

Stanley, .?4,000; Bright Side. $4,200; Louisa. $9,700; Wigginsdale. $2,200;
Two Tree Point, $1,000; Hampton, SI. 000; I'rairio, $1,000'; Roia Dene,
$L200; Fitzgerald, $2,500; Dahinda, S900.
DEBENTURE SALES.—The following, we learn from the same source,:

isalist of detentures amounting to .'S6 1.402 reported sold in the same period.
Scliools.—Deliden, $5,000 15-year 8%, C<eo. Moorliou.se, Regina. Pmirie

Grove, $5,400 15-year 7H%, Regina P. S. Sinking Fund. Lake Burg,
8500 10-year 7M%. Regina P. S. Sinking Fund. Longridge, $3,900 10-
year 8%, Geo. Moorhotise, Regina. Kelvingrove, S2,000 10-year 8%,
C, C. Cross & Co., Regina. Oottlob, $1,000 10-vear 8%, C. C. Cross &
Co., Regina. Lily Vale, $1,600 10-ye;ir 7?4 %, Regina P. S. Sinking Fund.
Jasmin, $750 lOyear 8%, Geo. Moorhnuse, Regina. Black Poplar, $1,500
10-year 7'A%. Regina P. S. Sinking Fund. Briar Mound, $1,500 10-year
8%. C. C. Cross & Co., Regina,

Rural Telephones.—Naisby, $700 15-year 8%, T. W. Brown, Saskatoon.
Last Chance, $1 ,200 15-year 8%, C. C. Cross & Co., Regina. Allan East,
$600 15-year 8%. C. C. Cross & Co., Regina. Lintlaw, $14,500 15-year
8%. F, Somerville, Regina.

Cities.—Saskatoon, $20,000 30-year 5H%, Wood, Gundy & Co., To-
ronto.

Vtllages.—North Regma, $3,252 10-year S7r , various. North Regina.
Leslie, $1,000 10-year 8%, North American Lumber & Supply Co., Win-
"ineg, Man.
SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—DEBEN-TURE SALE.—The .SI 96.288 58 6H% coupon debentures offered on

March 1—V. 114. p. 881—were sold to C. H. Burgess & Co. at 105.782.
a basis of about 6.12%. Dcnom. $1,000. Date Dec. 15 1921. Int.
payable annually (Dec. 15). Due in 30 years.

TORONTO SEPARATE SCHOOL BOARD (P. O Toronto), Ont —
DEBENTURE SALE.—The $500,000 5H% debentures offered on March 2—V. 114, p. 881—were sold to Wood. Gundy & Co. of Toronto at 97.578
and interest. Due in 20 years from date. The following bids were
received:
Wood, Gundy & Co 97. 578 1 Dominion Securities Corn 96 81
A. E. Ames & Co 96.699 | National City Co 97 29
Gairdner, Clark & Co.—96.881 for $100,000 debentures and a 14-day

option on the remainder at 97.466.

TORONTO TOWNSHIP (P. O. Dixie), Ont.—BOATD SALE.—Tbo
following two issues of bonds, offered on March 4—V. 114. p. 881— were
sold on that date—the first to Zimmerman & Malloch of Hamilton, and the
second to J. M. MacRay. The prices paid were 103.05 and par and
accrued interest, respectively.
$67,000 6% hydro-electric bonds. Due yearly up to 1942.

6,000 6% school bonds. Due 1932.
Int. annually (Dec. 15), Denom. optional to purchaser.

WINDSOR, Ont.—DEBENTURE SALE.—The following four issues of
coupon debentures offered on Feb. 27—V. 114, p. 881—were sold to Wood,
Gundy & Co., who bid 102.38 for 6s, a basis of about 5.71% on the first
issue and 102.29. a basis of about 5.92% on the last three issues.
$400,000 00 municipal housing debentures which are guaranteed by the

Province.
318,230 18 6% 10-year local improvement debentures.
25 000 00 6% 20-year comfort station debentures.
23.000 00 6% 20-year public works site debentures.

YORK TOWNSHIP, Ont.—BOND SALE.—An i.ssue of $141,355 6%
bonds was sold on March 6 to Aemilius Jarvis & Co. of Toronto at 100.53.
a basis of aliout 5.78%. The following bids were received:
Aemilius Jarvis & Co 100.53
C. R. Clapp & Co- -.100.44
Wood, Gundy & Co_ 100.129
Dominion Securities Corp 100.171

R. C. Matthews & Co. 99.76
McLeod. Young, Weir & Co. .99.67
C. H. Burgess & Co .g9.6&2

FINANCIAL
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We cordially invite all our friends

when in New Orleans to visit

our new offices in the New
Hibernia Bank Building.

Hibemia Securities Co.,

Inc.

NEW ORLEANS, U. S. A.

L

FINANCIAL

When Purchasing

Bonds

Find out first If they are

fundamentally sound. For one

dollar we will eend you an up

to date unbiased opinion on

the Beourlty of any bond issue.

lovestment Registry of America, lie.

ESTABLISHED 1910

808 Chestnut Street, Philadelphia

To the Holders of Norfolk & Western Railway
Company Four-Year 6% Secured Gold
Notes, Due May 1, 1924.

Notice is hereby given, as provided in Article 4
of the Agreement dated May 1, 1920, between
the Norfolli & Western Railway Company and
the Guaranty Trust Company of New Yorlt,
Trustee, that the Norfolk & Western Railway
Company has elected to redeem and pay on
May 1, 1922, all of its outstanding Four-Year
6% Secured Gold Notes issued thereunder, to wit:
notes bearing numbers 1 to 2500 inclusive, at
101% of par and accrued interest.

Holders of the above notes are requested t»
present them for payment on or after May 1,
1922, at the Trust Department of the Guaranty
Trust Company of New York, 140 Broadway,
New York City.

After May 1. 1922, interest on the notes will
cease and the coupons maturing after said date
will become null and void. Coupons due May 1,
1922, should be detached and presented for pay-
ment in the usual manner.
NORFOLK & WESTERN RAILWAY CO..

By E. H. ALDEN, Vice-President.
Dated Fehru.Trv 2. 19'22.
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The Selma National Bank, located at Selma
In the State of California, is closinR its affairs.

All note holders and other creditors of the associ-
ation are therefore hereby notified to present the
notes and other claims for pajTnent.

(Sgd.) C. W. CHRISTENSEN,
Cashier.

Dated February 17. 1922.

Besides—
the enormous financial,
the "Chronicle" covers a
vast amount of economic
news, interesting thou-
sands of manufacturers,
exporters and merchants.

You can reach these in-

fluential people at a moder-
ate cost through our adver-
tising columns.
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