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From the Financial Listening Posts of Europe
Expect British
Exchequer to
Show Surplus

Income Tax Probably Will
Yield lhe Unprecedented
Sum of £410.000,000
for the Financial Year

Expenditures Decreasing
Chancellor ls Expected to

Aunounce Tax Reductions
on Presenting Budget
*-

Frori\ rhe Tribune's Ruropea-n Bureau
(Copyrtg-ht. 1923, New ) ot k Tribune, inc-.i

LONDON, March 12. When thr
financial year ends on Mnrch 31 the
Chancellor of the Exchequer probably
will havo a small surplus chiefly be¬
cause the income tax payer haa come
to his assistance in the most bountiful
manner in thc history of British
finance. Tho Home budget calls for
tho unprecedented sum of £410,000,000
from tho income tax. and if during tho
remaining weeks of the fiscal year the
rate of collection continues the Chan-
cellor will obtain tho extraordinary
sum ho anticipatcd, and this despite
thc period of business depression.
Thc rate of expcnditiue has dimin

isbed substantially during the last few
months; otherwise there would be a
deficit rather than a surplus in lhc na-
tiona! treasury. Jn addition to the
enormous yield from the income tax
tho Chancellor has mado large collec-
tions from the customs and excise
taxes, tobacco alone yielding 8 shil-
ling.s 6 pence a pound sterling valua-
tion.
When the next budget i.s produccdthe Chancellor is confidently expected

to announce not. only n reduction of a

shilling a pound in thc income tax, but
also a considerable reduction in tho
duties on tobacco and beer, tho oo.-t of
which has been criticized severely for

¦.many months*. Estate duties have
j yielded more than anticipatcd, but, on
the other hand, there has been a fall-
ini/ off in returns from tho corpora-tions profits tax, which will total nearer
£20.000,000. than the £30,000,000 ex¬
pected.

Beer Tax Reduction
The reduction in the beer tax will

be criticized by the prohibition ele-
ment on the ground that it is unjusti-fiable and made solely for political
reasons. but this crit:eism is hardlyjustified because thc government is
known to hold views sympathetic to
the reduction of liquor consumption.It. is still a matter of argumentwhether postal rates will be cut. Post-
(pffiee authorities, who have fealized a
sizable profit for the year, desire lower
rates, but treasury officials feel that
their profits should go to swell the na¬
tion's surplus. Despite international
postal rates a letter from England to
America must bear a 4-cent stamp, al¬
though a letter from America requires
only 2 cents. For obvious reasons
posteffico officials are anxious to re-
duce the rates not only for foreign but
domestic mails as well.

Similarly, there is every justifica-
tion for reducing telephone rates,
which are materially higher than in
America, although the telephone is a
government monopoly, not. intended to
brinc in profit.
The closing- weeks of the financial

year are bringing disturbing industrial
developments. With the unemploy-
ment roll approachine; 2,000,000, the
Minister of Labor has been forced to
make desperate efforts to avoid a
strike in the enp;ineering trades in-
volving 300,000 workers and indirectly
affecting as many more. Coming at
a time of great political unsettlement.
when Lloyd George's future political

plans arr. a matter of speculation, this
threat of u powerful labor union had a

depretBlno* effect on British business.
Political Situation I'nccrtaln

ln faet, lhc whole political situation
now ia decidedly uneertain, what with
India on tlu? verge of revolution, i»o-
mentous questions involving Brltaln's
positlon in the Near East about to un-
dorgo revislon, Ireland in a lurbulent
state and the Genoa conference turned
down by the United States after Euro-
pean stateamen had come to believe
America would co-operate In this
Bchemc devised to help stabllize the
economic situation over here.

-.-

Berlin Reports
Money Shortage
New Coniplaint
Business Houses Pressed

for Funds as Rumors of
Impending railures Cur-
tail Credit Extension

Advance in Prices Blamed

American Attitude Toward
Genoa ls Expected to
Aid Position of Mark

to Th,Special Ca
(Copyright, 19332, New York Tribune Inc.)
BERLIN, March 12. Strange as it

may seen: in t'aee of the fact that the
total paper money in circulation in
Germany has nov,- reached a sum esti¬
mated at more than 1120,000,000,0(10
marks, thc week just passed was
marked by a cry of money shortage.
Business houses throughout the coun-
try found themselves seriously hnm-
pered by the difficulties of ohtaining
cash. When one considors tho gigantic
inflation against. which Germany has
been vainly Btruggling during the last
three years inflation which in recent
months has expressed itself in new
issues of paper money averaging about
-1,000.000.000 marks a week -this crv of
money shortage appears almost amus-
ing.
Among thc reasons cited for this

cry are the constantly raising prices,
but tliis hardly furnishes a possible ex-

planation, for prices have been raising
steadily all along, correspondinglywith new issues of paper money and
the downward trend of the mark, with¬
out causing a universal complaint of
a shortage of money. It is a fact, how-
ever, that many firms found great diffi-
culty during the week in obtaining the
money necessary to finance their oper¬
ations.
What happened, however, was not a

shrinkage in the supply of money but
a shrinkage of credit, due principally
to the widespread reports of difficul¬
ties confronting many banks and of
impending bankruptcies in the financial
world, with the result that money dis¬
appeared from the open market. lt is
not believed that this situation will
continue very long as the unfavorable
reports concerning certain banks and
financial institutions have been found
to be grossly exaggerated.

In fact, although this was a had
week for the mark in general, the
corning week is expected to bring im-
provernent, due principally to ths pro-
ceedings of the Allied financial experts
at Paris, which are regarded opti-
mistically in Berlin. The attitude of
the American government toward the
conference at Genoa is likewise re¬
garded here ns portending ultimate im-
provernent in the international situa¬
tion riesnite Washington's refusal to
participate at Genoa. The American
note on the conference is interpxeted
as actually signifying early direct
participation by the United States in
the readiustment of the world's eco-
nomic situation hy first endeavoring
to exercise pressure upon the Allies
to create a more comprehensive basis
for American participation.

Treasury Bill
Interest Rate
Cut in France

Reduction Help* War Bonds
W h i c h Had Suffered
From Competition With
Short - Term Obligations

External Loans Favored

High Investment Yield Is
Seen as an Inducement
to Flow of Foreign Funds

Special f'nble to The Trihune
(Copyrlght, 1922, Navi Tork Tribune Inc.)
PARIS. March 12.--Although the

reparations commission is establlsh-
ing the qualifications nnd methods for*
German indemnity payments, the in¬
ternal linancinl program of France be¬
ing evolved on the assumption of as-

sistance from tho reparations source

will for some years bc of a hypothet-
ieal rather than a practical nature.
Ono the other hand, a definite phase

of the. tinanrial program which is caun-

ir.g considerable favorable comment is
the interest reduction, on March 9, of
one-half of 1 per cent on treasury bills.
Ycarly bills now bear 4V4 per cent in¬
terest, three nionths' bills 3 M> per cent
and 8 per cenl. is paid on obligations
running one month. This reduction is
already having n beneficial effect on
war loans, which have been seiling
lower than in other countries because
of the competition with short term is-
sues, and because of the laws restrict-
ing their negotiability in the official
market.

Italian 6 per cent bonds have risen
in response to n lesser demand for in¬
dustrial capital during the lnst three
months from 75 to nearly 78, while
English bonds of the snme category
are approaching par nided by a partial
exemption from the enormous income
taxes. Swiss bonds are on a current
baBis of 5*4 per cent, while Holland
government issues are around 87 1-3,
or about 5.8 per cent, which rate is
similar to that prevailing in France
a year and a half ago, before the pres¬
ent dcflation began.
As France is now the only country

of high standing where a large return
is available, the result. probably will
be an overflow of surplus wealth across
the various national borders toward
France, where it is most needed; as
long as confidence remains intact. The
scarcity of capital here is due pri-
marily to the abnormal strain of sup-
plying funds for the restoration of
the devastatcd regions pending German
repmhursement.
This year a total of 18,000,000,000

francs will be expended for reconstruc-
tion purposes. This sum will be di-
vided into three eategories: First, the
Credit Nationale, 8,000,000,000 francs
indemnification for northern indus-
tries.;; second, 3,000,000,000 will be bor-
rowed, with national indorsement, for
munieipalities, departments and public
propcrties, under which the strongest
moral appeal will be reprcsented by
the 300,000,000-franc 6 per cent loan
for more than 2,000 destroyed churches.
such as the Rheims Cathedral, and
third, the remaining 7,000,000,000 francs
will be divided between pensions and
interest on previous borrowings.
Although returns show that the last

oft'ering of 4,000,000,000-franc 6 per
cent reparations loan has been over-
subscribed by 700,000,000 francs. the
cqual success of the Seine external
gold 7s is opening the way to the ex-
ternal form of borrowing which has the
double advantage of bringing in for-
eign currencies while depriving them
of the premium resulting from the rise
in the frane.

The Week's Bond Market
Government and Municipal Bonds

Week's-1922.
Sale3. close. High. Low.
1791 17 S I.iberty 3%s.. 96.90 97.90 94.*^

62 rio *!'-;.s reg. Im;.vS 97.40 94,s2
3 <1o 3st 4s. 97.20 98.00 <i^.<">0

I*.*? (lo 2d 4c. 97.30 97.7« 95.60
567 do lst 4%s. 97.40 99.30 96.04

7 do lst 414s reg.. 97.0% 97.90 97.90
3 do lst-2cl 4%s... 99.00 99 10 98 00

4859 do 2d 4%s. 97.40 9S.H! 95.74
398 do 2d 4%s reg... 97.20 97.90 97,.68

5597 do 3d 4 % s. 9?.40 98 42 9« 82
4 do 3d 4Vis reg.. 98.01 98.10 96i649041 do 4th 4%s 97.51 98.20 9f>.72

17 do 4th 4%s rpg. 97.44 98 08 9:"» 706611 V S Vietory 4%s. .100.78 100.90 9o!oa
233 do 4%s reg.100.70 100.74 99.94
586 do 3%s.100.02 100.30 99 98
6 I'nitrd .Staten 4s reg..105% 105^ 30."

3 47 Argontlne Qovt 7s.... 99% 99% ;.n
¦'.< do 6s. 8 81% 77
67 Chlnese Govt Hy 6s... 53 57 44
6 7 Berne Ss.110*44 111% 3 07
I U'-rz.n Ss.109% 109% 106

271 Bordeaux Ss. 85v& 86 80%14 Chrletlanla 8s.J09 109% 106
70 Copf-nhagen 5%s. 89% 91

*

K5Va269 Lyons 0s. 85% 86 80%246 Maraeilles 6s. 86% 85 80%165 Rio de Janeiro 8s. ...101% 102 09
108 San Pau'o 6s.101% 102% 100%22 Toklo 6s. 74 76% 67
47 Zurlch Ss.UI 1 11;: r

107
;>3 Panit-h Munlc. Ss ser A.109% 109% 105%49 do Ss ser B.IO914 109% 106%728 Dept Selne France 7s. 93% 94% 80%27 Dominlcah K.?p 5s.... 90 90% 85%34SD of Can 6%% notas, 99% 100 96%458 do 5s 3926. 99*4 19% u,;

304 do 5s 3931. 98% 98% 94%441 ilch Ea:« Indies 6s 94 ¦-,418 French Republic 8s. ..1041) !<14% 991/569 do 7%s.100% 101% 94156 Imp .lap lst 4%a. 89% 90% 86%4o do 2d 4 %s. s;, % 90 86%10b do.ster loan 4a. 75% 76% 72%93 K of Belglum Sb.107% 108% 104%,107 do 7%s.108% 108% 103%*~- do 6s .io-: in mj ..79 K of Denmark 8s.110 110 107.>M' ''" 6s. 98 Vi 9S % 7.)1o Italy 6%s. '25, ser A. 93% 94 ;¦> \...680 Netherlands 6s. 94% 94% 9441 Norway 8s.1 n C 10% 107«398 Sweden fis.100% 3 01 9475 Chlle Ss, 1926.101 3B 1 (,- ,,--
134 do Ss. 1941.101 104% 100164 tlo Ss, 1946.10 1 10) iooS Cuba 6s. 1904. 89% 90 84''25 (!o 5s, 1914. 87 87 -7
10 do (%a. 7:1 7. 1., ¦'¦,',
18 Uruguay 8s.107 108 102%194 Queensland 7s.103 109 105%-''.' «'o 6a. 99% 100 96'173 Rio Or do Sul 8s.101 101 % 9966 San Paulo s f 's.101 Vi 102% 100 '¦..77 Swiss Confed Ss.J] 5% 115 % j 1 2 %426 U K Gt 33 & I 5%s, '22.104% ioo 100ft494 Uo 6%s, 3929.104% 106 98%400 do 6%S, 1937. 99-% M0 96

205 Hrazl! Ss.104 % 105% 102%463 Mexleo 5s. 66% 60** ,74'
40 do 5k. large-. 54 551... .-,0233 <-'o 4s. 4:,% 4714 39%II N Y City iK~». Nov, '67.103% 104% 103%do 4%s. 196.'.:.10-'% 105% 103

reg, 1963. ..104 ioi 101%1965.104% 105 103
3967.104% 104 % 103%
1971.104% 104% 104 ¦-.

do 4%s. 19C0. 99% 99!* 98

¦vvork'f.-192.1.,
Salea. cloa-. Hlirl). I.o-w.

1 do 4'4s. 1966. 99% 99% 99
1 do 4s, 1951. 95 Vs 954g 93 4
6 do 4s. 1959. 95 95% 93%
6 dc 2'.;s, May, 1954... 85% 86% 84%
Railway and Other Corporations

4 Adams Bxp coi tr 4s-.. 75 76 7f.
3 Ajppx Kubb'T Rold Ss.. 99% 101 9S V4.

10 AlaB GM cvt db 6as A., »'. 10 9
2 dn K-3 ;.,,,- B. 8% 8% C. %
Albanv & Susq 71'-is. 7S % 78% 76%

4 Allc-ghc i:v Val ffen 4b.. 87 8 7% R6
2,*..". Am Ac-'r Cheipi 7%S...101% 102^i 100'

cio Ist cvt 5s. 9 4 08% 92
18 Am Cotton Oi! 5s. 84% 84% 81
l:P2Am SmeUlnf? 5s. 88*-« 89% 86%
7R7! Am PuBur Ref 6s..... 99 994,4 97
7P7? Ar.i Tel & Tel cvt 68.,114% 114% 108
238 do coi tr 5s. 97 97'/2 91%
13 (1,, cvt 4%s.100 100 96%
75 do ci 4s... S9 8914 86m
4 do cvt 4s. 80% 82*4 80 Vi
2 Am Wat Wks * F, 77 s.. 72% 76 70

11 Am Writ Pap s I ls.. 81 14 84% 80
35 Arm Arl.pir 4a. 66 66 58%
66 Armour&Co rl est 4%s. 87 89 S6%

133 At T & S Fe KC-a 4s.. S7 </2 nn 85
in cio adj 4s. 80% 80% 77%
23 do arl.i 4s stp.80Si 82 7 7 V^
5 do cvt 4s.77i'4 '80 S4 76

30 do cvt 48 stp. 96% 0R Vi 91%
1" cio Tr Sh T.lne 4s... 83% 86% 76
10 Atlanta &- Blrm 4a.... 63 63 59 4
33 At&Char A L r.s ser B. 95 96% 92
1 1 cio 4IP7R. 87% 89 87
5 Atlantlc i.'onsi L 7s... 106 107 104'-i

2! do Ist con 4s. 871.4 89% 85%
24 do I, .C- X coi tr 4s.. 7n '.<, 80 75%
74 Atl Fruit cvt 7s ser A 114 777. 2 71 Vfe
27 Atlentlc Ref deb 6%b.103% 106 103%
38 Atlas Powder 7%8_102% 104 % 102%
4 Baldwin l.o.-omo 5s.,..10'i 100% 99%

:1>> BaltO & Ohio 6s. 96% 9!) (14 14
71 do ref r.s. 80 80 * 77',;
70 do CVt 4%s. 77 % 77 >4 74
37 do gold 4s. 78 1,4 7f. % 76 %
65 do prior lim 34s.. 92% 93' R8H4
23 db 4s, P Ij E&W Vdiv 74% 7'! 72%
ls do 4s. Tol & Cln dlv. 64% 66 62",

f, 'lo 3%B, P J & M dlv 8'J 901,4 86U
61 ci,, :',Us, Southwn dlv 88% 89 85%
6.'-' ppl! T of Pa 1st,<7rref 7s. US lft;i 107%
10 Peth Steel con 6s sfr A 96% 96'% 96
8 do 1 st ext r.s. ti6'-4 06 Vi 96%

17, do ref *.s. 91% '.,'|Plj 89%
47 do 1) ni ,7s. 88 'J, 83 86
10 Braden Copper 6s.... 96% 9ti',4 93
4 Bway & 7th Ave con 3s 65 66 7.0
5 Bklyn K.1 uren 7s aer C. 10 4 106 102

35 do tren 7s ser D....107 108% 106%
7- do ,:«n 6s ser B.102V4 102'.4 100

10 do cen r.s sf-r A.... 93% 95 89%
69 Bklyn Rap T 7s. 74% 76 58
21 do 7a ctfs of dpp. 74 7G 57%
35 do 7s (ptt's of dep st. 70 73 54
6 do con r.s. 3S 39% 31
6 do ,'s ctfs of dep... 36 36% 26%
3 do cvt 4s 44 44,| 35
3 Bklyn Union El 1st 5s. 80% 84 75

1 1 do ist 5s stp. 79% 83 75
16 Bklyn Union Oas 5s.. 92 93 87%
8 Buff Roch & Pltt 4%s.. 89 90'4 89'

23 Bush Term BIcIk 5s... 89 89% 86%
5 Calif Gas & Elec 5s.. 95 95 93

53 Canada Northn s f 7s.. 109% 111 108%
3 4 do deb 6>4s .108% 110% 107%

269 Canada Pac d^b 4s... 77% 78% 77%
9 Canada Southern Ss. 96% 96% 93
6 Car CHnctifteld & O 5s.. 84i^ 84% 83%
5 Carthage & Adlron 4s. 82% 82% 82%
4 Cont District Tel 5s... 98 99 97%

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

62

Week's-102°-s
Bales. ^losr. Hieh I.nw
34 Central of Oeorgla 6s.. 97% 97% 93%
2 do con 5s. 94% 96 93
2 do oon 5s reg. 90% 90% 90%

6S Central Leathcr g.-n 5s. 96% 96% 93%
6 Cent New England ls.. 69 60 63%24 Cent Pncllle Ktd 4s.... 83% 85% 81%3 CRR&HkgCo of Ca 5s. 89% 91 88%10 Cerro de Pasco cvt 8s. .112% 114 110
6 CHes *. Ohlo con 6s... 99 99 96%6 do rfg 5s. 94 96 90<>.

102 do cvt 5s. 86% 86% 83%60 do gen 4%s. 84% 85% 82%162 do cvt 4%s. 84% 85% 82 %107 Chicago & Alton 3%s. 4 0 u 41 7t 3714
12 do rfg 3s. 56" 58 52%376 C B & Q rfg 5s ser A. 97 98% 97
18 do gen 4s. 8 7 89% 8 45 do 4s 111 div. 88% 90 87%3 do ext 4s N'eb div... 95 96% 93342 Chl & K 111 6s ncw... 75 75' 68
14 ('hl *. Erle 1st 6s.... 88 88 85%1 Chl Gas L & C lst 5s.. 91 91 % 8959 Chl Ot Western 4s.... 60 61'A 69
12 Chl Ind & L rfg 5s.... 92 oi «"r
67 CM&StP cvt 5s ser B. 65 66%6 do gen 4%s. 80% 8493 do cvt 4%8. 64% 64% 60(4 do rfg 4%s. 68% 69% B3%i do gen 4s ser A. 73% 74 Vi 72
40 do deb 4s. 69% fin% B433 do Ben 3%s ser B.. 65% 66 62M._.do **8 CM&Pug S div. 66% 67 63 Vi-Chl & North western 7s.106% 107 105ii 'Y> 6*^s:.306% 10S 10627 do Ken 5H.101 105 99 Ti
i2. (]° «en <***. 83% 84% 82%4 do gen 4s stp. S2% 83% 81ll d" ''**<' 4s. 93% 94 v,v7 do 4s, M S & N div. ,8514 87 *x~,U.36 Chl Rwys Co 5s... 77 79,.

H
.¦0 (. R I ,v. P Ben 4s.... S2 83 >-:, 7910 do gen 4s reg. 80 80 78303 do rfg 4s. 78% -0 7!y,l2rh?V\rM,*B° °-°" CB*105 i0'* »"«10 (. hl T 3-1 fk So 5s. 79*f. its; 7i«2 Chl UnSta6%s.ser*C.115% 115 i%*26 do 4%s. ser A. 91 9.1 S7U97 Chl &. W Indiana 7%a.l01% 102 09%
nZ °° /'".1*34% 104% 103<4 do 4s. 70% 741/ fi8»/60 Chlle Copper cvt 7s.. 100 V, 102 99'*U! ."" coi tr-61. . 83% 88% 84£ lSlJi.& C *". 8<% 85% 7666CCC&SI 3, rfB6s. A. 98% 99 9328 do deb 4%s. 86% 87 84%17 do Ken 4s. 77% 79 y 7^do 4.s. C W & M div. 7S 79 77' d.° C0J %'. ft L div.. 79% 79% 77%19 Colorado Imlust 5s... 71% 72%30Colorndo So rfg 4%s.. 87 87 .20 do lst 4s. 91 03 dj7*i1.2 Columbia Gas & E 5s. 90% 91% ss %I _do Ss sl,. 91% 91% 88%1 ommercial ('able 4s. 74 74 7236 Oomp-Tab-Rer Co 6s.. 04 94 8993 Con Coal of Md 5s... 86% 88 86866 Consol Gas cvt 7s.108 310%103%6 Corn Products sl ba.. 99% 100 96346 Cuba Cane Sug deb 8s. 87 87 54 V,337 do cvt deb 7s. 86 86 6128 Cuba RR rfg 7%e, A.102% 102% 10039 Cuba R K 5a. 78 80 76%25Cuba-Am Sugar eol 8s.l04% 105% 101%8 Cumberland T & T 6s. 90 J0 88%16Del & Hudson 7s. 107% 109 107*22 do cvt 6s. 92% 93 89%1 do e(| 4%s . 99% 99% 99%33 do ref 4s. 87 90% 83%1 Den &¦ Rio (Jr Imp 6s. 79 81 74131 do rfg 6s. 46% 47% 422 do rfg 5s ctfs of dep 42% 45 40%J do 4%s . 78% 79 78%82 do con 4s. 75 76 735 Dea M & Ft 3*Jodge 4s. 44 44% 366 Detroit City Gas 6s... 96% 96% 9178 Det Ed lst rfg 6a ser B..101% 102 99%3 do coi 6a. 96% 96% 9360 do rfg 6a . 93% 93% S985 Det River Tunnel 4%s. 86 86 82111 Det United Rya 4%s.. 78 78 63%20 Dia Match deb 7%a. ..109 110% 10761 Dlstll Secur Corpn 5a. 47 50 3211 Duluth & I Range 5s. 97 97 95%1 Dul Mlsaaba & Nor 5s. 100 100 R5%136 DuPont de Nem 7%s.,104 105 103%56 Duquesne Light 6s....102 104 1002 E Tenn Va & Ga con 5s 96 % 96% 9356 Erle prior lien 4s. 58% 60% 64%106 do gen llen 4s. 43% 45% 39%6 do 4s series A. 38 40 34U£5 do cvt 4b series B...38 40 32
13 do cvt 4s series D.. 4J 43 34s/15Erle-Oen River a f 6a. 85 86% 79%18 Erle & Jersey 1 f 6s.. 85% 86>4 78*m
13 Erie-Penn coi tr 4s... 82% 82% 78 2
160Flsk Rubber 8s.104% 104% »9ti4 Kla East Coast 4%s.. 86 86 80%irtW&D,^CIty 1816..101 101 10010 Gal Hous k. Hon 6a.. 86 87% 839 Gen Electric deb 6a.. .104% 106% lp3%
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A Nation-Wide Investment Organization
A nation-wide investment service is offered to investors through our organization
in thirty-three of the irnportant cities of the United States, as well as England
and Canada.
Our business is confined to the purchase and sale of investment bonds. We pur¬
chase with our own funds carefully chosen new issues of Government, Municipai
Railroad, Public Utility and Industrial bonds, and resell them to our customers
with our recommendation.

Organized in 1882, there is the accumulated experience of forty years back of every
bond we offer to our customers.

Investors who wish to receive our Monthly List of Investments and our special
new offerings may do so. without obligation on their part, by writing or calling
at the nearest address listed below. This service will keep investors informed of the
current offerings and market values of a wide assortment of representative bonds,
and will give them the benefit of our recommendations, which are based upon a lon^
experience in satisfactorily meeting the requirements of many thousands of investors
and institutions.

For our March Monthly Circuiar ask for Circuiar C-ll

Harris, Forbes & Company
Pine Street, Corner William, New York

Harris, Forbes & Co., Inc. Harris, Forbes & Company Harris, Forbe* & Company
35 Federal Street 10 Drapers Gardens, E«C. Limited

BostonLondon Montreal Toronto
«

Harris Trust & Savings Bank
Bond Department

Chicago

Representatives of
Harris, Forbes & Company, New York

BUFFALO. NEWYORK WILKKS-BARRE, PA.
802 Ellicott Square Second National Bank Building

ALBANY. NEWYORK CLEVELAND, OHIO
13North Pearl Street Union Commerce Bank Building

SYRACUSE, NEW YORK CINCINNATI, OHIO
White Memorial Building Union Central Building

TROY, NEWYORK BALTIMORE, MD.
11 State Street211 East Redwood Street

ROCHESTER, NEW YORK HARTFORD, CONN.
Wilder Building 36 Pearl Street

PHILADELPHIA. PA. WASHINGTON, D. C.
Widener Building Hibbs Building

PITTSBURGH,PA. ATLANTA, GEORGIA
Commonwealth Building Hurt Building

HARRISBURG, PA. JACKSONVILLE, FLA.
Kunkel Building Graham Building

LANCASTER, PA. NEW ORLEANS, LA.
Woolworth Building Hibernia Bank Building

Representatives of
Harris, Forbes & Co., Inc, Boston

SPRINGFIELD,MASS. PROVIDENCE, R. LThird National Bank Building Hospital Trust Building

Representatives of Bond Department of
Harris Trust & Savings Bank, Chicago

ST. LOUIS, MO. DETROIT, MICHLa Salle BuildingPenoWcot Building
MINNEAPOLIS, MINN. ST pattt mtwm

First National Soo Line Butlding
' SuaidiS Ltfe Building

MILWAUKEE,WIS. KAN«?A<5 TTTV »rr»First National Bank Building S^«"b^2£
L0UtTTrEuStKBYuilding LOS ANGELES CAL.

Van Nuys BuildingSAN FRANCISCO, CAL. DAVFNPftPT tou/aInsurance Exchang, .^^Sug"*
.

. .? Week's-1922-,
fcnles. closb. Hlch. I.ovr.
2 2 <lo deb 5a. 98% 99% 9 5
3 do 3V4s. 79% 79% 73%
2 Georgrla Car &. N 5b. 84 86 84
1 Georgia Miclland 3s... 60 63 58

721 Goodyear T & R 8s... 100 100 <J7%
126 do 8s.116% 116% 110%

2 Oranby C M S & P 88. 87% 88 86
1 Oranby MJntllg. 88 88 87

72 Gd Tk Ry of Can 7s..110 110% 107%
232 do 6s.102% 102% 100

5 Great Falls Power 5s. 96% 96V4 94%
391 Great Nor 7s, ser A...108% 109% 106%
418 do 6%s, aer B. 96% 97 Vs 9 5
710 do 4%s.88% 89% 88
16 Green B & W deb B. 8 Vi 9 Vi 6%
5 Havana Electric 5s... 87 87 77%
9 Hock Val 1st con 4%s. 83% 83% 81%

116 Hudson & M ref 6s. A 78% 79 74%
105 do adj Inc 5s. 58% 69% 47%
20 Illinois Central 6%s..l08 10D%106%
44 do 6%s. 99% 101% 96%
5 do 4s. 83% 83% 83%

20 do 4r. 78% 80% 77 %,
1 do 4s. 84% 84% 8 4 li,

20 do rtz 4s. 84V4 86% 82%
3 do pur lines 3%s.... 78 78'4 77%
9 IC&CStL&ttO Jt 6s. A. 93% 94% 90
8 Illinois Steel deb 4%s. 88 90 8«%
9 Indiana Stee! 5s. 98% 99% 96

191 Inter-Metropolttan 4%s 13 19>£ 9%
216 do 4%b ctfs of dep. 11 17 Z%
859 Interb-Rap Tr rfg- 5s. 60% 65 64
26 Internat Agrlcul 5s..,. 76% 75% 72'^
3 Irt & Ot N 6s ex at 7% 97% 98 97

181 Int Merc Marine s f 6s. 94 Vi 94% 89
11 Int Paper cvt 5s ser A 84 87% 84

111 do rfg 5s rer B. 83% 86 83
40 Invtnclble OII 8s. 93 93 84%
7 Iowa Central 1st 5s.. 72% 73% 69

10 do rfg 4s. 37% 39% 32
2 K Clty.F*t S & Mem 68.101 % 102V4 101

91 do 4s. 77% 78 72%
38 K Clty Southern 5s.. 86% 86 84
60 do 1st 3b. 64% 66% i;n
16 K Clty Term 1st 4s... 80 82 Va 79%

181 Kelly-Sprlngflold T 8s.106% 107 101%36 Kentucky Central 4s.. 80% 82 80
2 Keokuk & Des M 6s.. 82% 83 72
1 Ktngs Co Elevat 4a stp. 70 70 66%167 Lackawanna Steel 6a.. 9914 100% 96%20 do 6b. 84% 86 82'

21 Lac Gas of St L 1st 6a. 86 90 85
2 Lake Erle & W lat 6s. 91 91 85
1 do 2d 5b.'78 79 77

67 L Sh ft M So deb 4s.. 92% 94 89%77 do deb 4b. 92 92% 88%39 do gen 3%s. 77% 79% 76%1 Lehigh Val Coal 6s... 99 99 96Vi
9 do 6s.101% 102% 100Vi9 L Val of Pa con 4',4s.. 87 V4 90% 8635 do gen ih,.. 79 81 7714
1 Lehigh Val Term 5a.. 100 100 998 Llggett & Myers 7s..115 115% 1128 <lo 6a.. 94Vi 96 81%1 Long Ialand deb .»_89% 89 V4 g?1 do deb 6*. 76 78 761 do gen 4b. 78% 78% 78%13 do rfg 48. 74# 7*8 fi*

.,,Week's,-1922.>
0 Lorillard Co 7s.ih% ns% 112¦s do 5a. 91 95 9,c/1 Loulslana & Ark 6s... no pio 7812 Louis & Nashvlllo 7s..107% 109 106%"ll *1 HeJ^a..102% 104 10120 do unified 4s. 90 91 87 M,1 do Ist 6sNO&M dlv.103 103 1033 do 4s A K & Cin dlv. 82% 83'4 80U
in '\° is 55 Loul8 lUv- co 62 69%10 (lofco Motion Jnt 4s. 7S 7914 74.-.Manhattan Ry con 4s. 59% 65%" 57 %*0 cio con 4s e.\ tax... 69% 65w 57,^Markpt St Rv co1 6s.. 93% 94% qpp100 do con 5s. gS 8S st27 Marland OII 8s ser A. 99 99V4 or
... Mexlco IrrlKatiriK 4%s. 33% 34% 31»¦ \\\'x, ?** °* Del cvt 8S.102% 103 98%1J .Mtchlgmi Cent deb ls 8S'., X'» 1; »«ailOMIch State Te! ls, 5s.. 97 98

* .%96Mdvale Steel cvt 5s... 86% 87V4 81

U (lo 1st rlff 4s. 40 40 lsMdo^SS'Urle 6Vj8l0a 1«"%1002%
ite M & A 4». . 99% fl(jT ext 6% notes 69% 706a ctf of dep. 47 47£1 do s f 4%s. Kl R

.-11 ci.. .-xt ;-,s ,.tf ,,.- ,1.,.,. 17^ 47
* !!*tt

il 61 62%

80 do 2d 43 ctf of dep!: 67? 59% J|J.3 do rfg 4s. -SA -3^ IS*
lil do pl 6s, ser C. 9s4 937J i.
74 do new pl 5s. ser A. 80% ri -«.v1041 do adj 5s, ser K. .... 50% 5U IISM <Jo pl 48, ser B..' «"% BS

%
63%43 MtSBOUri Pacific rfg 5a 99% 99% 97%41 do rfB 5s. 95 97,? qi?9 do rfg 5s. 90 90 llG.»2 do gen 4s. 6SH 63% 69«»M*0 4s.StL&C dlv.... «3 86

* ll*ii Mnntana Pwr 5s, ser A 94% og 038 Montreal Trum coi 5s. 85% 86'4 8S%26Morra & Co 1st 4%s. 84% 86>* 82%27 Morris & Essex 3%s.. 76% 79% 76%3 Nash C & St L ron 5s 99 99% 97'6 Nat Enamdfc Stmp 5a.. 94% »4«i iju10 Nat RR ot Mex 4%s. 31% 3*8 Ij*11 4lo 4%s. .>& 26% 22>42 National Tube 6s. 97 98 <,4«>i3 NO&N E rfg&im 4%s. 81 84 794 New Orleans Term 4s 73% 74 70U,40 N O Tex & M 6s, ser A 98% 99% S5Uli do Inc 5s. 67% «l B293 N Y C & H R coi 7s. .107 107% 105261 do deb 6s.100 100% 9829 (ln rfB A Imp 4%s... 85% 88 85%»» <. con 4s. '9% s«% 7»%19 cl. deb 4s. 87V, 89% 83%6 do deb 4s. 86% S6% S32?.d«7rtg8%a. 76% 78 74%.,t£X,(--1VShco1 tr8%8. 72% 73 69%2 N YC-MlchCcol tr 3%s .* 72% 71%TNTChlc*8tM.t4... f 87% 84%4 do deb 4s. s*.* 83% 809 N Y Connect Rys 4%». 86% 86% 81%

_ .Week'Br-1922-,Sa'*%8.- clos... Kigh. Low.6 New Tork Dock Co 4a. 78 78 76%230 N Y Edlson rfg 6%s. .106% 108 106%3 N YGasE I, H&P coi 6s 95% 95% 92%36 do pur ni 4s. 78% 79% 772 N Y & Jersey 6a. 93 98 926 N Y Lack & W con 5a.. 99% 99% 98 »A67 N Y N H & H cvt 6s.. 68 71 66%2 do n o deb 4a. 80 61 40%28 do deb 4s. 60 51% 41164 do deb 4s . 47 60% 311 do deb 3%s . 42 44 38%10 do cvt deb 3%s. 44 46 37%"N YOnt&W lstrfs;4a. 70% 73 67%SJN.Y & Putnam 4». 83% 81% 77 V420 N Y Railways adj 5s.. 7 9% 6%11 do adJ6sctfBOf dep. 6 7% 3%9f do rfg 4s. 34% 36 25%31 do rfg 4s ctfs of dep. 33 34% 2442 do com 4%s. 65 67% 61%N Y Susq & W rfg 5s.. . 57 68 6479 do gen 6s . 42 44 351^241 N Y Telephone 6s.102% 104 101%24 do deb 6s .103% 104% 102%118 do gen 4%s. 91% 91V "s38*ii76 N Y Weatch & Bos 4 %s 42 42% 332 Nlagara Falls Pow 6a.. 101% 102% 100%6 Norf Southn 5s ser A. 69% 69% 501 Nor & West gen ba_106 109% 106%63 do cvt 6s.106 10«% 103%3 do con 4s. 86% 89% 85%13 do dlvl 5s. 85 86 83%2 do 6s, New Rlv div. .106% 105% 104%8 do 4s, PocC&C div. 84% 85% 84239 N Pac-Gt Nr Jt 6s-10T% 109 105%19 Northern Pac 6a ser B.107% 110 106%149 do prior llen 4s. 86% 88 84
(¦! do gen 3s... .61% 62% 60
12 N States Pw 6s ser B.. 99% 99% 98
23 do 6s eer A. 89% 89% 88%94 Nor Bell Telephone 78.107% 109 1076 Ont P Niagara Falls 6s 9S 93 90
86 Oie & Cal lat 5a. 97% 98% «5%3 Ore Ry & Nav con 4s.. 85% 87% 83%322 Ore Short Llne gtd 5a. 99% 99% BV
1 dccon 61..,^. 99% 100 96%36 do rfg 4b.90 94% 96%331 O-Waeh RR & Nav 4s. 78 83 77

22 0iis Steel 8s ser A.... 9T 98% 37
1 Pacific Coast lat 8a.... 76% 78 76

62 Pacific Gas & Elec 6a. 88% 88% 86%2 Pacific of Mo lst ext 4b 83% 84% 83-%3 Pac P & Lt lat rfg 6b.. 89% 90 87%20 Pac Te! * Tel Es. 94% 95% 93
96 Packard'Motor Car 8s. 100% 101 98
61 Pan-Am Pet & Tr 7s.. 97% 98% 94%39 Penn K R 7b.108 108% 1©6%ifl do gold «%a.108% 107 104
86 OO gen 8a. 96% 97% 93%2 do con 4%b. 95 % 97 93
112 do gon 4%b. 87% 89 86%l do 4i loan of 1906... 87% 88% 85%
10 Penn R R con 4b. 88% 90 85%1 do Real Estate 4s... 98% 99 98%10 Peo Gas & O of Ch Ss. 8« 88 86
33 Peoria & East lat 4b. 78 78 713%379 Peorla * Kast tne 4a. 34 '88% 22%

Sales. » clpae. W- «g11 Pere Marq rfg J*. MJ* g* '

3 do 4a . 75* I? iH166Phil Rallway 4s. 61 « ."
lPhila Co cvt 5s.M*JS!u i

32 Pierce Oil deb Ss. 96 V?* «16 Pltts CC&StL 5s .-er A 94 J* -.

16 Port Ry Lt & P T%8 A.103% lOf1* ]"
43 do 6s.85 J» '.'

2 Portland Ry os- 85 .*!,.,».2 Porto Rlcan Am Toh 8e.l«» ».". \,
10 Prod & Ref Ss.H» J'1 Sl
66 Pub Serv of N 3 6a... 74% J> ,.
88 Reading gen 4s. 82% JfS |e-19 Rud.i\,t, RR VTnnl 4s S4 SS1* ti-719 Read-Cen RR NJ coi 4s S4 S**? I.-
4 Rep Iron & St co! 5b.. 90% «£ S1 Rio Grand Jttnc 80 .. 60% »»*» S*

26 Rio Gr & W lst 4s- 76% 7» «T2
9 do coi tr 4s. 63J?,ftn2lM1 Roch & Pltts con 6s- .100% XOJ* :«',66 Rock Isl Ak & La 4*s 78% '»"* .%13 Rome Wat ft Og con 6s 99% »» Si

27 St L Lron Mt&S gn 6s. 96 »."*» .^
18 do rfg 4s . 83% M 2g
81. «lo RftO div....7J% 7lj«%

*3 Hit iil\
2 8t L * San Fr gen 6e.l02% ^2'«
1 St L & S F gen 5s. -.. 97% 'J* tf*1»1 do pr ln 4s ser A... 60% J« ,n,101 do 6s ser B _ 83 "A »{tt .<«

136 do gen 6s ser C... 97% »J* '"

141 do adj 6s .J». Ju |4li".

fl
4ft

M ao k*u aiv. !«¦» :;:t
1 St. L Merch Brdge is. 93% 9*"» «

6 St L Rocky M & Po 5s 83., 83

101 do 6s ser B .. ... 88% »« ,,*

381 do Tne 6b '.'.'.'.'.'..'... al% £$ H
6 St L South'n lst 4b.. 76% 7'* .^
2 do 2d 4s . .*» .»» ,!',

46 do con 4s. ;SH " Tl
36

_ do^ Term 5a. 77% ",. tJU
79% ''

31 St P M ft M con 4%8. 95% »J ,5
1 rtn 4> Mnnl «t 89 "*.«A

1 St Paul * Du con 4a. 79% JJH ,6
86 St P & K C Sh L 4%s 7S% "* |JV
11 St P M ft M con 4%a. 95% f»S ,5
1 do 4s, Mont ext .... *»,.,!02iW

17 San A ft Ar P lst 4s.. 73% J** 4J
106 Se* Air Line con .... 49 «» (Jli

3 do gold 4b .o3» J*. k\\
23 do gold 4b lst .M. gf j3V,
54 do adj 5a.1»H «* p64 do rfg 4a. »|% j!a J3
24 Sh StI Hoop 8s ser A 95 »»» #
ISlerra.ft S F Pow 6s. 85% ». jjti

1499 Sln Con OU ct T%B..1«3J» i'Jn (|«
JSo Car ft Ga 5%s.... »«% »J2 .3
218outh'n B T * T 6s.. 93% »»» 951,
6 South'n Pao ovt 6a .. 98% Ji* ti

331 do cvt 4s. J* ;|2 |3H
103 do rfg 4a . Jf* -?w Tl
49 do coi tr 4a . J9% |l gt71 do San F Ter 4s.... 80% ",. a\\
ISo Pac Coast 4s. 92% '!* J4«

340 South Ry gen 6%s.... 9*% J»w 871
61 do con 5s. 91 Ji. 81

142 do gen 4a. "% ?7it «**
2 do 4b, M & O drv... 71% "J? Tt«
8 do 4a, 8t L ««v. 76% "» 94

41 So P Rlco S of N J Ts 96* «.>» aj
2 8tandard MlMnf; «¦.. ..* ,113 j|»

». Stand OU of Cal 4 Ts.lW "?*
-TUUMUHIt-MII


