
Bonis
Yielding

4% «« 7%
ArfquwtfovOII will
bring our April Bond
Circular describing 1 oU

ijsu« v-hich we rec¬

ommend for investment.

Harris, Forbes & Co
pin« St.. Cor. William

NEW YORK

A High Investment
Yield

Bond prices continue to ad-

van«y. A yield of 7J4% on a

closed 15 year first mortgage
would seem a favorable pur¬
chase for investment pur¬
poses at this time. We own

and offer a limited number of
bonds of such an issue. The
bond is well secured on the
property of a long estab¬
lished industrial. Coupon
bonds in $500 and $1,000 de¬
nominations, with privilege of
registration as to principal.

Hambleton & Co.
ÄALT1MOKK
FBILADEI.I'IJUA

id JSSJ
NEW YORK

WASHINGTON

High Grade Public Utility
Preferred »tocJc, with a record of ten.
years' dividend payments returning

S% on investment.
Circular R-Ji on red.;

l/fvuccL..^
- hitehallSt.. New York

IBCSTEEJ EX aCUTOR
THE FARMERS'

LOAN and TRUST COMPANY
( hartcred 1822

16-22 William St.'
Braach. «75 Fifth Ave., New York.

T.ONDON
ADlirxiSTR.ATOR GUARDIAN

«London Market Active
LONDON, Apr:! 13. Trading was ac-

tiv« on the Stock Exchange to-day.
Gilt-edge securities were buoyant, buy-
tag was broader in British industrials
.fid oil shares recovered after an easier
"Periing. Bar gold was quoted at 93s
6d; mor.^y was loaned at 2 per cent.
Discount rates were: Short bills, 2l/»@.
£H per eent; three month bills, 2%
per cent.
Consols formoncywor» quoted ut 50]¿,British 6 per cent loan at 100V* andBritish 4Ma per cent loan at 94M>.
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Bid and Asked
Following are thy closing bid anduked quotations of stocks listed onthe Stork Exchange in which there

»ere no transactions yesterday.-
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The Market

Exc«pt In th« cas« of Liberty bonds.which wer© no better than firm after
kU.1I tp,r,*cd «Part on Wednesday, thefoaa ^8rket ye8t«day «»»«wed little«¿n. ««mi°mcntum ,n tho advance.wtrl r?.lílag ?Pvt0 m0r° than * POintfcï«7m?,ft'I?.d by mnny !¦»».». the

ties ÏT. ^«ndeney of gilt-edRcd securi¬ties was also to higher levels.
Transactions

UMT«tt«* 1MT. Jm'.OOO
í° M *.H«' 18s«.l.m.ooo2S!o.*&' 19!8. -5.881.000««JTíÍ** 193ï. 8.248.000
do lV*,V,,9!î. 1.ÍT0 000flo 8%s, 1923. ^

86,000
Quotations
High.

80 SO
10ft.0«
.100 00

Low
«9 »Ï
99 «I
OP R0
99.92
99.90

Clo»-».
99.»6
90S«
99.70

100 00
99 9«

Yield.
8.SI
4.20
4. Ï6
4.25
4.2B
3 92
8.46

Net
eh*«.
+ .04Liberty 8%ado 1st 4%»

do 2d 4%s.do 8<J 4%ado 4th 4%*_Victory 414s.100.80 100 72 100.80do 3%s...100.08 100.02 100.08 +.06
Bid and ARted Quotations

Liberty bonds. Yesterday. Wednesday.«-»Ha, '37-'47... »9.96® 100.00 89 90® 99 981st 4s, '33-'37. 9970«100.00 99.SO ® 3 00 001st. 4%s, "3J-'47 99.84® 99 94 99 90®100.003d 4%s. 1942 99.70© 99 74 99.74® »9.788d 4%s. 1928. 99.98®100.00 10ft.00® 1 00.064th, 4%s. 1938. 99.94® 99.98 99.96«» '.»9 98Vlr. 4%s. 1923.100.78®lftft ?ft 1 00. R0®100.8 ide« Sí;*, 1923 100.02® 100 08 100.02 ® 1 00.04
Pre-war issu»«»:

2b, reg, 19S0-103%©2s. coup, 1880. ...303%»4». rag. 1825_106%®4», coup, 19X5....106%©2s, Pon. coup. '36 103%©2s, Pan. reg. '36.103 % ®2b. Pan, reg. '38 .103%©Ss, Pan, reg. 8 3 ®3b, Pan, coup.... IK ®Phil 4s, 1934. 80%®Phil 4s, 1935. 80%®Phil 4s. 1*86. ... 80 ©U of Col 3s. 1965 9S G
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Foreicn Govt. and Municipal Bonds

(Interest to be added)
Bid. Asked.argentine intern 6s. 1945. 83Belgian 6-yr 6s .lo:!do 7 '-jS, 1945 .308 Udo 8s, 1945 .107 »tBorgen 8s, 1945 .llft»BBerne 8s. 1946 .112Bordeaux 6j, 1934 . 88Brazil Ss, 1941 .306% .....Canada 5s, 1926 . 99% 99%do 5%s, 1929 .100*4 101«lo be, 1931 . 98 «4 99Chile 8s, 1941 .104% 1)37»do 8s, 1326 .102 102 %do 1946 .104V;, 104S*Chin Ovt Hu Kug Ry f.s, '51 0« 56»-aChristiania. 8s, 1945 . 1ft

Copenhagen 6 Vis. 1944 . 9.-3
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Denmark 83, 1945
do 8b, A 3 946
«I<» 8s, B 3946 .332
do 6s, 3 942 . 99%Dutch Fast Indies 6s. 1947.. 95
do rets 1962 . 9 6 '--

Framerloan Indus devel 7 %s. 101 %
France 7%s. 1941 .103%
do 8s, 1945 .107%

Italy 6-yr G%s . 95%
Japan 4s, strlrg loan 1931... 77H

do 4%s, string loan 1925 91
do 4%s. 2d ser 1925 . 90

I,voris 16-yr 6s, 1934 . 88
Marseilles 15-yr 6s, 192;, . 88
Mexico exter gold 4s, 1954 681*

do string 6S, 3945 . 68
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e! way ss, 1940 .
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80

111% 112
13 2 .1 1 2 %

95U
96

103 %
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.108'

.103«

.104
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109
104'*
104 %
94
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Sweden 6s, 1939 .100% 301
Switzerland Ss, 1940 .336% 117
l'okio r.«i . 74
t'ruguav 8s, li'46 .10«
...:: Ich 8s, 3945 .112
l'Aited Kingdom 5%s, 3922. 107% 107%
do 5%s, 1929 .107 Va 107%
lo 5 Vfes. 1937 .101%

Par Lyons Med R R 6 wl - 84

106 Vi
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102
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(Sales)

108
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2 _ 65%
1 .... 66
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15 88
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3 S 14
7 92%
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2 - 87 %
9 .... 88

88%
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99%
99%
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'
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Huntington Jackson & Co.
Railroad Bonds

i
43 Exchange Place New York
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6
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M
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68%
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r- 8 U
68%
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68
58 V,
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b8

4'. n

105%Railway and Other Corporations
Ada mu Kxp
4s 1948
1 ....76%
1 ... 75%
1 .... 70 ".

Ajax Ruh 8m
1945 im oart
2 100%

Am Air Chem
7% s 1941

1 -102%
1" .103

1 0,'i %
I 103%

Am Smelt 5a
1947
3 _ 90 %
6 90%
1 ....!' 0 %

30 901«.
1 .... 90%

Ulm l-3d rn 6s|8er a 1949
2 94

ßti 7s ßer D
1940
1 ....107

Bklyn II T 7s
3 021

84%

60%
6914
69
69%
6!
69!elf» of ««PMl rfg 4. 201*4

_:»_ :.:¦ , *.J 2 _ «5

9 0 1,
2 .... 90%
:: ..91
2 90%

Am Sup K 6h
1 9 4 7

98

cl (a nf d stp
1 79%'
» ....79%
Bm 1946

1 ... r. :
3 01%9 .... 61 %

c.fs of depos
1 ... 60

60
Bklyn T3 El
6s 1950 Btrjd

! ... 8R
Buft n ft p
4%s 1957
6 .... 89 ii..

Cal «3 ft E 6s
I! -7
2 95

99 Vt Can Gen Blec
99 6s Ser \
99 1942 u-

99 5 101 %
98 \ 6 10] i*
99% Can Nor Ry
99 s f goid 7.'-
99% 1940

»4%
6 4%

2 «6 Vt
3 .... 66
3 .... 66'4
5 .... 66%

Rill 4s nor A
1989
2 77"!,

10 .... 77%

3 s 19 3' :.
10

78%
79%

99 '. 19:

99%
99
99%
99%

Arn T ft T cv
Gs 1925
1" .114
col 6s 'i 16

Am W P
7s 193

15

90% »

110%
36
.110%
.111
110%

.111
Can Pacific
deb 4s

8 3

Am Vint Wks
ft Elec Co
6s 193
1» 75
Ann Arbor 4s

78%
78 %
3 s ".,.
7 8 \
-, 8 %
7 s %
78%
Ts 1,78*178%
', v %

7 9
7 9 .".

79%
7 9 ;,

79 7.,

79%79%
Hi
79%
79%
79%
79%
79 %

»I

4 s r M
Sd 1949

79',
79%

1934
64
6
6 '..

64%
66

& I'

71%
72

x w n 6 12 .¦

3 0 6
106

gnl ;,
B

Chi K,

80 V,
80%
SO ä

C 13 ft P
-rltr 4M 19:1

Arm our Có
4 % n 19,. 9

so
88%

89
S9 %

2 89 %
A T ft S K
pnl 4s 1995

Stil,

Cen Dlsl
1931

Con! Fdry
1 9 3

!$*
80%
8 0 %

con 6a 1945
3 96%

Cen Leath 6s
1925
3 8 96%
Con N Eng 4s

88%! 1!"-1
10 6 3 %

Chi
192

R9
88%

61

1 82%
5 83 %
cv Is 19C0

loo
Cal & Ariz
rfg 4%s I'".)3'

1 92
A t \- A 1.
6 s 1944

Ail C 1. uni
3 %s 1964

Cen l'a.
4s 1954

Cen Phi¬
ls 1949

L, Chi Terre 11"
& S 6s 19 0 0

Chi In Sin

9 6 3

IÎH
1987

114
Ind

1 88%
13 88 VÍ
L&N 4.s 1952
lo .... 81
10 811,
5 ....81%

At Fru Co 7s
tern a f v 7s
19334

.no de l'as

86 V¡ Chi ,

N .1 4a 1952
1 7 4 %

06 Chile CoS 7s
106% 1923

3
Che
ús 1946
3

20

.115 6s

.116% 15
116 V< 10

« I CVll 19
12

90% 2
90 ::

102
101%
.101 %

87
8«%
87
8 6%
87
86%

10 .IS V.
48
48%
<7%

con 3,s 1336
4 99%

pn 4%s 1992
10 85%
cv 4%s 1930

r, .... 86%
60 s'; %
5 86%

11 Mi U

10

Atl.-is Pow
7%s 1936
1 _104%

Bait &- Ohio
6s 1929
6 09
2 98%

10 98%
12 99
rfR 5s 3 996
2 .... 87

4 8 Ch &
48 V, »j?5«

47%
47%

85>J,
A11 3 >v s

49%
48%
49%

... 49%
is 1949

58%
68% Col

(J 6si 4s
1

96%
9 0 %
9 6 .-,
9 7
96%

pnl
9

111 3

96%
97
97%
97%

3 968

cv

1 87%
2 87 Chl

4%s 1933 5a
81% 190
82 lu
S1 % J0
82
82%
82%

.... 82
82%

3%s 1926
92%

J 8 7
6 87-
5 87
1 87

C C C & St L
rf 6s a A
1 9 2 9

100
'¡ 99%
2 .100
5 99%

17 .100
&- So 1st
3 9 2 9

92%
32:

2 88
Corn Cable 4s
2397

Comp-Tab P.
6s 1941
6 .... 95VÍ

1949:
1 Cn Coal & Mil

<£- B 111 I960
1951 3 .... 89%

79% 3 89
79%! 10 - SS%
79 % .Consol Gas 7s

26
93

_
93 Vi

10 . ... 93%
1 92%!
gold 4s 3945

7 9 %
80
7 9 %
79%
79%
79 %
79%
80
79%
79%
7 9 %
7 9 T,

3 925
39

I

r-?, ;¦ l0!*! con 6s 193-1
Pitts I. K & , _104 1.
WVa is 1941 chl Gt W ia79%! 1939

3 09%
109%
1 09%

2 ....309
7 . .109%
1 ... .310

Cuba Cano Su
c\-t deb 8s
1931
1 86

8U%
86%
86%
86%

0.1%
64
63%

1 _ 7 S %
Pitts & M dv
8%a 1925
<; _ o 1 %

_^^^^^^1? - il? ¡Chl Ind & L
.1 .... ¡f» rfg 5s 1847

Il2 1 .... »3%"-VSIC Ind & So
4s 1956
2 - 85

|C M Ä- St P
ñs ser B

cvt deb
1031
2 - 85
3 _ 84%
6 _ 84

Cuba R P. 5s
3952
1 8 3

R G ¡rn
5s 1928

12
_

Bw 3%s 3 9 25
10 .... 91%!
1 91
4 93%
TAC 4s 1956
2 68% -1?'1
1 6»%
J .... 68 %

I.oc 5s!

82
Del * H cv
6s 1335
10 95%
rfg 5s 196

2 8

Bald*
1940
1 .... 101

Br!1 T of Pa
7s 1945
6 .308
1 ....108

Beth S« ton
«Is 1936
10 96%
5 »6%

1st. 5s 1926
10 97%
p m 6s 1936
S <n

6

70
7 0--;
70
6 9 %
69%
r. n u
70%

71%
72

48%
48%
47%
4S%
41%
48 U
48%
48%
48%
48 W
48%

1 71%
pnl 4%s 1989
4 ;. .. 86lé

rfg 6s 1942 J 2
1 94 ^v1 rv

1 .... 96% 10
4%sl922' 4

68*4) con 4* :ii.:ti

49%
4»%

ids
lei

I ..¦. »1 30
1 'Va..7"* In C,'nt4 %s 3936
3 .... 82

DesM Ä- Ft !»
4h 1936
1 .... 60%5 bo
2 ... 49%Del Ed l.t ft

rfR 8a Per B
1940
in .102

301%
102%

18 %5B&I
1P3C
lo
r. %¦

i
10

I

1

108%
193 4
.100

88%
M K * T new
nd.i r,s Ber

100%
I !5

3 ....100
1 .Oftt^l

rfg 4s ! !>r,«4

2r,

10!
.102%
.102%
.103

8 ,"

30
191

P»t V
4%s 3932
3 0 7«
6 .. .79%5 78 %Dlamd Match

s f deb 7 %s
1936

1 .107%Distil H c 5a
1927
2 47%'1" 47%6 .... 48

Du t'ont de N
7 M¡s 3 931

1 ....106%
3 ... .1(15%
3 -106 Vil
1 .105%Durjuesno I.

s;
81
81%
81%
81

; «t C 3.
* N O .înlnt
5b 1963
1 .... 9 6

111 Steel
1952

18
1

ni

4 % «

1 9ftU,!
2 SOU

10 90141
Ind Steel Da
1862

.3 0(1
« 99%,Int-Me.t 4 Us

I9f>6

48

'il
106%
103

Erie con oxt
7.« 1920
2 _103T4 -'

pr In 4s 1996 10

et fs

19

65
.... 65),

64% '
6 4 %

4a 199«
«VI

- 63%:
... 63%
.... 53%BS#63%

68%
63%
r» 3 %
53%

..63%r,R%!
::::..'*
.... 63%
....64

54%
.... 64
.... 5 4 %

54%
6 4 %
54%]
54%
55

... 64%
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Bank of England
Cuts Rate to 4 P. C.

From The Tribune'a European Bureau
Copyright, 1922, N,-w York Tribuna Inc.

^

LONDON, April 18..The Bank of
England to-day reduced its discount
rato to I per rent. This follows
the last reduction to 4Mt pr-r cent in
February, and ia the lowest since
July 30, 1914. A year apo tlio rate
was 7 per cent.
The policy of the bank since

April, 1921, has been toward cheap¬
ening money, and as each reduction
in the discount rate means a cor¬

responding decrease in the rate of
interest paid by hanks on deposits,
these successive drops have re¬
leased large amounts of capital for
investment and agricultural pur¬
poses.
Although this last reduction has

been expected for some time, it was
not expected on tho eve of the
Easter holidays and the market was
taken by surprise. Although gilt-
edged securities have been rising
for several months, this action
should send them still higher.
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bon,.!To figure the precise ylcl-i .

is necesEarv to use yield tables, but the
.. .;. te v.el'l can roughly be njureil

v the following formula: Divide me
rlosinc quotation on a bond Into the rate

.. _.._,_ tí ,kn -..,,.I la an'Mntrclos..
of the annual return
beljw ijar you must

If the bond is selling
allow also for the

To do this
oeuw ¡jdi 3 s» _, ,,,w«w «..«.. ..^-,

appreciation of the principal. To do this
subtract the market quotation from ¡oar,
or 100, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. For example, If a « per
cent bond is sslltr.g at 90 and has ton
years to run, the annual return will be 6.66
per cent. The difference between par and
the market price will be "-0 pointa, sub-
tracting 90 from 300. Dividing ten points
by ten years, the quotation will be 1. This
figure ia to be added to 6.66, whir h !s th

oual return, and the result, 7.60 p*r
tent, will give you the aj-proxlrnate yield.

Ratio of Federal
Reserve S y s t em
Shows No Change

Now York Bank Reports
a Large Increase in
Its Gold Reserves and
Drop in Bill Holdings

The ratio of the Federal Reserve
system, shown in the statement of con¬

dition issued yesterday, was unchanged
from that reported a week afro, 77.7
per cent. That fact accurately indi-
cates the almost total lack of signifi¬
cance «Jbf 1 In» variations in individual
items, which wero smaller than for
many weeks. Member bunk borrow-
infïs registered the Kröntest chantre, all
classifications of bi:!s contributing to
a decline that amounted to $50,00(1,000.
(¡old reserves gained about $2,600,000
and total reserves roughly the same.
Circulation continued to expand, but
on a !es~'»r scale, the increase being
only from $2,198,072,000 to $2,200,-
305,000. The i< serve account of mem-
ber bank.' dropped slightly more than
$3,000,000.
Commercial rediscounts are reported

as $302,884,000, against $38-1,689,000 a
week airo and $1,175.368,000 a year ago.
Comparison with the lutter figure,
apart from the story it tells of the
relief of pressure upon the banks, re¬
veals the extent of the decline in busi-1
ness activity.
The statement of condition of the

New York Federal Reserve Bank de-
parts in important details from that
for the twelve bank.-; combined. A
pain through the gold settlement fund
resulted in a larger increase in re-
serves, amounting to almost $12,000,-
000, and bill holdings dropped about:
$24,000,000. The statement shows that
commercial rediscounts locally, amount¬
ing to $22,933,000, comprise hardly more
than a fourth of tota! bills discounted.
This is in sharp contrast to the situa¬
tion nationally, the combined state¬
ment indicating a total of commercial
rediscounts in excess of bills purchased
in the open market and discounted bills
secured by government obligations
together. The reserve account of mem¬
ber banks rose $18,000,000 in this dis¬
trict, while circulation fell more than
$7,000,000. The ratio advanced from
86 to 86.2 per cent.

a

Bunk of England Statement
LONDON, April 13..The weekly

statement of the Bank of England
shows the following changes:
Gold .£328,862,000 Dec. £35.994
Reserve 26,«307.000 Inc. 442,000
Notes reserve.. 23.152,000 Inc. 469.000
«'Irculatlon .... 122,633.000 Dec. 458,000
Public deposits. 17,459.000 Dec. 6,732.000
Other deposits. 328,44)3,000 3nc. 3,207,000
Oov. securities. 57,128,000 Dec. 2,200,000
Other Bccur.... 78,1172,000 Dec. 2.704,000
The proportion of the bank's reserve

to liability this week is 17.51 per cent;
last week it was 16.67 per cent. Rate
of discount, 4 per cent.

Day's ¡Veto issues
Blair & Co., Inc., have underwritten

$10,000,000 capital stock of the Brook¬
lyn Edison Company. Inc., which the
latter proposes to offer shortly to its
stockholders at par. Proceeds of the
issue will reimburse the company for
expenditures made for additions to its
plants and facilities and will in turn
be used for further addition:? and ex¬
tensions to provide for the growth of
the business.

.T. S. Rippel & Co. of Newark are of¬
fering $106,000 Township of Scotch
Plains (Panwood), N. J., 5 per cent
bonds, duo 1923-1960, to yield -1.30 to
4.40 per cent.

Ilallgarten & Co. yesterday received
the award at 98.87% 'of $6,000,000 State
of Illinois 4 per cent highway bonds,
due 1929-1940. The bid price was

equivalent to a 4.11 per cent yield basis.
Public offering is expected Monday.

Paris Market Quiet
PARIS, April 13..Prices were quiet

on the bourse to-day. Three per cent
rentes 57 francs 65 centimes. Ex¬
change on London 47 francs 64 cen¬
times. Five per cent loan 78 francs
45 centimes. The dollar was quoted1
at 10 francs 78 1-2 centimes.

Dividends
lîxtra Dividends

Tlu« Sail Creeli Producers' Association
hss declared their regular quarterly dlvi-
dend of 2 per cent ¡mil I per 'Ttit extra
-.»i common Block, pa.yable on May I, te,
stockholders of record April 15.

Stock Dividend
Th,-- board of directors of th« EJxcha-nse

Buffet Corporation yesterday voted to pay
a Stock dividend of three shares of stock;
fur each »hare theretofore outstanding, pur¬
suant to authorisation granted at slock-,
holders' meeting hciei April 13. A cash!
dividend of 60 cents per share, payable oil
April 29, to stookholdrs of record on April
2U was declared.

Pe- Pay- Stock-
Rate. rlod. able, holdors.

Atlas Powd. pf.l'V» Q -Ma:- 1 Apr 20
General Cigar. l '«> «"«, Q «May l Apr 24;

do pf.l»i% Q .'une 1 Apr 24
do deb. pf_!%.% Q July l June 24

Tlood Rubber pf. $1.75 W May 1 Apr 20
Intl I'ombu, Eng. 50c Q Apr 29 Apr 20
Kaufman, D. S.. $3 Q May 1 Apr 20
Nasli Motors.... $1.75 Q May I Apr 20
Plant. Thos. O.

3 st pf.$1.75 Q Apr 29 Apr 17
Pub. Svc. Invest. Î1 'Í May t Apr 15
do pr.$1.50 g May 1 Apr 35

Salt Creek Prod.
Attsn. 2% Q Ma»' ! Apr 3 6
do . 3 «:. ext. May 1 Apr 3(1

Sterling Prod 62 [-.<¦¦ «J -May 1 Apr 18
..-*..-.

Stocks Ex Dividend
Date. Name. Per Ct.

April 15.Atlantic Ref Co pf. 1%
April 15.British Empire Steel Corpn,

Ltd. 7s, pfd B. 1%
April 15.-Ohio Pneumatic Tool To.. 1
April 16.Consol Coal Co lVb
April 3 5.Kamoua Players-Lanky pfd. 2
April 15.Hupp Motor Car Corpn... 'i
April 16.I.I ma Locomotive Works,

lnc, pf'J. . 1 *i
April 15.Pero Marquette Ry Co pfd 2 2-3
April 15. do prior pfd . 114

Equipment Bond»
(Quoted on Income percentage basis)

AT ASP. 6 i923-'35 5.CO 6.35
All Coast Lne.i 6 19í3-'35 5.S5 5.50

(io . 6V« 1923-'3G 5.35 6.40
Boston & Alb.. 4 v» 3922-'27 5.75 6.40
B «Sk O . 4H 1P22-'2T 6.80 D.50l

rio . S 1923--33 5.85 5.05;
Bethlehem Steel 7 1922-'30 6.50 6.O0
BU« R & P_ 4H-5-6 3022--35 6.90 6.50;
Canadian Nati.. 7 1935 (i.00 6.85
Canadian North G 1922-'2I> 6.00 5.60
Canadian Pac. 4V4-« 3922-'.'!2 6.75 6.40
C K R of N J.. r> l'j23-':i«i 5.ÜU 5.2 5
Che.i & Ohio... fi 1623--35 5.85 7..60
do .h>6 1924-'36 5.75 6.50

C B & Q. S 1923-'36 6.«30 6.40
Chic A N W... 41,1, lS22-'23 8.75 6.5«

tto . 0 1933-';iô 6.80 6.50
do «>A 1»25-'3B 5.85 6.60
CRI* Pac. 4'¿-5-6 1922--35 6.01 6.60
C St t, & N O. 6 1932--24 6.75 6.25
C. St P M & O.. «i-7 1922-'31 5.90 »,.50:
C N O & T P 414-6 1922-'35 5.95 6.70
C C C A St T,.. 6-1 !'«22-'ÏJ 6.80 5.5«
Del «t Hudson.. 4'si 3923 «.»0 4 60

do .6 1923-'75 6.70 6.6»
Brie R R. 4'¿-6-6 1922'35 6.20 6.70
Gr-.at North Ry. H l»2;i-'35 5.«5 5.40
Orand Trunk... G V4 3 934 6.00 6.10
Illinois Central. 4',*-5 lí¡¡¡i-'27 5.75 r..i0

d. . 6 l923-'35 5.75 6.40
do «ï's-7 3925-30 5.75 5.40

Kan City South 5 l»23-'24 6.00 6.70
do . I 1923-'35 «.00 6.7*

Louis &Nash.. 5 39U2-'23 5.75 6.26
do .6 1923-'25 5.60 6.40
do . 6'b ¡923-'36 6.80 5.40

Michigan Cent. 6-6 3922-'35 5.75 5.40
MStP&SSM. 41-3-5 7922-Î» 6.95 6.M

do . Ri,i-«-7 1922-'25 5.7.5 Z 6»
M K «fc T. 6 "9Ï2--24 6.50 6.08
N Y Central... 4f2-5 1922-'S2 5.80 5.40
do . 6 J922-'35 5.70 5.40
do . 7 1922--35 5.76 5.40

N Y N H & H.4',3-5-6-7 19Ï2-M7 6.77, 6.26
Norfolk * W... 4'.i, 1922-'24 5.50 6.2Í

do.6 1923-'35 5.60 8.31
North Pacific.. 7 l922-'30 6.75 6.40
Pae- Fruit Ext,.. 7 1925-'.",5 5.75 5.40
Pennsyl O E.. 4-4Í4 3822-'23 6.65 6.25;
Pennsylvania .. 6 1922-'35 5.75 5.SO
Vltts * Erle... 6V4 l«22-'35 6.75 6.6»!
Reading Co_ 4 V» 1922-'27 5.80 5.31
Seaboard Air I. 4>3-5 1922-'37 6,25 6.60
Southern Pac. 4 '* 1922-'26 5.86 5.40
do . 7 1924-'36 5.60 S.4«

Southern Ry. 4'4-6 392>-'26 6.90 6.«S
do . 6 1923-'35 6.90 a.66

St ),0U1S S Kran 5-6 PJZÏ-'Jo 6.9«» 6.65
Union Pacific 7-á 1924-37 6.50 5.26!
Union Tank C«x 7 1*80 «..« «*0

NEW ISSUE
Exempt from all Federal Income Taxes
Tax Free in the State of "t'etc Jersey

$102,000 %
Camden County, N. J.
4V2% Temporary Improvement Bonds

Dated April 1. 1922 Due April 1, 1928
Coupon bonds in $1000 denomination. Principal and
semi-annual interest p;¡yablc at the U. S. Mortgageand Trust Co., New York City

Legal investment ¡or Savings Banlti and Trmt runes
in /Ven» Yorle and Nero Jersey
FINANÍ 111, STATEMENT

Assessed Valuation .$175,996,079
Bonded Debt (/including this is¬

sue) .$1.487,600
Sinking Fund . 379,182
Net Bonded Debt. 1,1 08,41 8
Net Bonded Debt about ?i of I % of Assessed Valuation

Population 1920.190,508
Price to Yield 4.25%

Legality to be approved by Messrs» Caldwell and
Raymond of New York City

Descriptive Circular
upon rcqunr.i

Barr & Schmeltzer
Members of New York Stork v.rrlianoa

14 Wall Street New York
Telephone Reden 4500

All statements contained in I) advertisement, while not anor-Iccd, '.-'.- lafcen /rom information d - reliablet:,al upon which w« bnsrd nur purchase of the** bonds

of-Indiana, Inc.
An Analysis by

Arthur Lïpper & Co.
20 NEW STREET

Copies on Members of the
Application New Yurk Stock ExchanfT«

Bank of Germany Statement T^»l P°ld holding. iw»,8,r>,noo, ¦¦

t>ttt5tiv a i «o ti. t which 35,395,000 is deposited in th;RERLIN. April 13,-The statement of Bank of England.the Imperial Hank of Germany us of
April 7 shows the following changes,: BauU 0f FraiiVe Stateniriitin marks:
Total Rold ami bullion.. .Inc. 2.854,000 PARIS, April 13, The week'y state
Of which g-oid.Inc 2,99 o ment of the Bank of T-rar.ce snov eh»Treasury hihi loan asso following changes, in francs:ciatlon notes.Deo. 1,293,01 r, on o

,...«.Nol i of other banks_Inc. 1,192.000 !.'.',' "? "¦'""
Billa of exch. and check.Dec. 41,487,000 X Y ,'Discount and Treas. bllls.Doc. 3,784 433 . Notes in t.oi pec. 117
Vdvances tnc 21414 000 Preasury deposits .Inc. 44'i\v, L.r,iBni«. ,.' ",'-v*V, General de isil .Inc. 4"'Inw-stmenls .In'-. _' 68,00 .Other assets .Dec. 490,927,000 Kills discounted .¦

Notes in circulation.Inc. 1,165,897,000 A, '3,'ivpoBiis .Dec. 7,616,627.000 Advances to th« state remained ur.-
Other liabilities .Inc. 794.696,000 changed at 2L'.200,000,000 francs.

r -
¦ " . ""'i

Federal Reserve oanks
WASHINGTON. April 13..The condition nf the twelve Federal Reservebanks at the close of business Ap:il 12 wns as follows:

HESOURCFS
Ai r 12 r r.- AprGold an-l fro id certificates. $326,345,000 $326.9 $327,GGold settlement fund.F. K. Hoard. 509,369,000 519,332.000

Total gold held by bank!". $836,714.0 0 $84Gold with Federal Reserve agenta. 2,091,844,000 2,041Gold redemption fund. 58,180,0' 91.4
Total froid reserve?». $2,985,738,000 $2,Legal tender notes, sliver, etc. 126,285,000 12(3,400.000 198,3
Total reserves. $3.1133,023.000 $3,109,001,000 $2,485.077,000Bills Discounted:

Secured by D. S. Govt. obligations. . 210,666,000 IAll other. 362,86 1,000 184Bills bought in open market.
Total hills on hand. . $667,161.000 $723.273,000 $2,224.136 000U. ?t. Winds and note*. 261,585,0»« (J6 ..

U. S. certificates of indebtedness:
One-year" ctfs. < Pittman act). o ?7,500.1. 24
All nt her. 163,876,000 148.1

Municipal warrants. 000
Total earning assets. $1,180,2.14,00(1 $1,1«

Tlank premises. I4JO006% redemption fund against F. Tt. Bank
notes . 7,811,0 12.000 12.1 C6 000

Uncollected Items. 546.851,.I 507.686.000 6 S
All other resource«. ,000 16.260,000 11,892,00*

Total resources. $4 366,144,01)0 $5,662,624,000
LIABILITIES

Capital paid In. $104,109,000 $104,005,000 $101,274 000Surplus.'. 215.398.000 215,398.000 202,1 DReserved for Govt. franchise tax. ino 2,075,000_

Deposits:
Government. 1.1.I 17,000Member banks.Reserve account. 1.726,

other. .^Ê\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\WW\
Total deposits.,'-»$1,80.1.031.OHO $1.804.444.000 $1 7 54 '«43 000

F. R. notes In actual circulation.,' 2,200 000 2 198,07*2 (00 B68
F. R. Bank notes in circulai ion--not Ua-:

bility .'] -' 082,000 163.1 i7 fio»
Deferred availability i!ems. I 477.268 . 443.312Í 724 000
All other liabilities. » 17.907,000 17.755,000 54.Í

Total liabilities.\ $4,903 286.000 $4,866, ', 1.000 $6.652
Ratio of total reserves to deposit, and!

F. R. note liabilities combined. 77.7% 77 7% 63 7%

Federal Reserve Bank of New York
RESOURCES

<Vpr \ w :. \pr if, i',"i
Gold and gold certificates. $220,198,495 $220,759,0*0 $240 266 000
Gold settlement fund.F. It. Hoard. 127,901,406 114,920,000 61706000

Total p-ol.-l hel.i by bank.,...,.. 34«.0f»¡i.ftO 1 $335,679,(100 $301.970,000Gold with Federal Reserve agent. 770,100,778 770,228,000 lie-
Gold redemption fund. 10.000,000 10,000,000

Total gold reserves. $1.1 2*.200,679 $1,115,907,000 ÍS37.047,0f'0
Legal tender notes, silver, etc. 29.066,423 29,1 . 130 I!

Total reserves. $1,157,266,103 $1,145,675,000 $767.47r,,-ïOO
BIMs discounted :

Secured bv 13. 5?. Govt. obligations.... 43,338,126 64,202,000 .".13.307000
All other. 22,933,778 23.389,000 291,67

Bills bouKht in open market. 36,474,193 :«7.sr>7.' .849.000
Tota! bills on hand. $101.746.098 $126.448.000 $691

13. R. bonds and notes. 78.894,160 61 101,000
U. R. certificates of Indebtedness:
One-year c«fs. (Plttman act). 2(3.500.000 2«,;,00.00n 66,276,000

All other. 3.5,513.500 44,614,000
Total »arrrlng assets. $262,653,148 $257.668,000 $764,397,000

Bank premises.7,632,378 7,632,000 4,708,000
6*T¿ r»demptlon fund against Federal Re¬

serve Bank notes. 1,136,060 1,336,000 1,836,000
Uncollected items. 118,328,668 109,662,000 136,866.000
All other resources. 3,282,468 2,828,000 3.25S.OOO

Total resources. $1,550,294,306 $1.524.491,(100 $1.6(37.529,000
LIABILITIES

Capital paid In. »27,102,400 $27.057,000 $26,488,000
Rurpiu t,0.197.127 60.1!«7,00O 66,414.000
Reserved for Govt. franchise tax. 512,894 480.000-
Deposits.
Government . 9,269,694 !U 68.000 613.000
Member banks.Reserve account. 696.978.064 678,641.000 661,IM 000

All other.10,537.838 10.490.000 18,466.000

Total . $716,776v697 $'3318.294.000 $680.283,0043*
F. R. notes in actual circulation........ 625.425,737 63S.156.000 762,173,000
F, R. Bank notes in circulation.net lia

bility..,,. ,^^^^^^^^^^-^^^.^^^_ 19.918,100 18.200.000 23.17? 000
Deferred availability Items. 96,777.866 8?..(313,000 99.823.000
All other liabilities. B.684.694 8.494.000 19.175.000

Total liabilities. $1,660,294,30« $1.624,491.060 $1,«87.629.000
Ratio of total reserves to deposit and

F. R note liabilities combined. 86.2% 56.0%63.2%
Contingent ¡lability on bills purchased for.
foreign correspondents. $13.694..23 $21.824.769 $12,112.971

S0-day commercial paper rediscount rate. 4'/j T« au-ar.t»-_< tt

Standing of Reserve Banks
FOR THE WEEK ENDED APRIL 12

Ratio re- Du»
serves to -Rediscounts- F. R member
notes and Gold U.S. Commercial notes In reserve

Bank. deposits reserves. paper. paper. «jirculation. accounts.
BOaton . T6.6 $184,628,000 $14.ale,000 $21.019.000 $ ir7.2 7K.0OO $112,703,004)
New York . 86.2 1,128,200.000 43,338,0*60 22,934.000 626,426,000 «:««;.978,00*
Philadelphia . 7>1 4 226.349,000 41.751,000 13.909,000 198.719,000 101,868,000
Cleveland . 76.2 248.397.0O0 2.1,485.000 37.S04.0P0 204,064.000 1.11,547,000
Richmond. 00. 1 81.SRC.000 23,662,000 40,866,000 92.190.000 53.648.000
Atlanta .-.. 77.9 121.060.000 9,289.000 32,085,000 110,71,2, ooo 46,902,000
Chicago . 71.1 460,383,000 24,202,000 57,8.11.000 375,22.1,OOO 235,365,000
St. I.ouls. 76.1. 91.372,000 7,794,000 17,264.«00 77,641,090 84,048,000
Minneapolis . Ï2.7 70.672,000 2.821.000 24,191.000 62.244.000 43,696,000
Kansas City 58.(3 72.409,000 5.749.000 27.097.000 61,922,000 69.8.13.000
llallas . 62.S 40.844.000 3.364,000 30,966,000 27.175.0n0 48,434.000
San Francisco.... 74.0 263,628,000 11,095,000 37,930,000 117,4171,000 122,39-1,000

FOR THE WEEK ENDED APB11, 5
Roston . 73.8 $176.687.000 $15,127,000 $26.604.000 $155.83 1.000 $311.13.1,000
Now York. 86.0 1.115.907.OOO 64.202.000 23,369,000 63:1,16>3,000 «78.641.000
Philadelphia . 77.6 225.487,Odd 42.414.000 12,332,000 191,188.080 104,838.000
Cleveland . 76.1 253,910,000 21,966,000 37.410.000 197.686,000 141,3038,00*
Richmond . 67.1 77,570,000 26,283,000 42.247.000 92.864,000 53.867,000
Atlanta . 75.6 117,382.00(1 10.736,000 34,785.000 110.899,000 «.«..ISX.oiui
Chicago . 74.6 456.413,000 27,007,000 64.545,000 376,413.000 2438.701,000
St. Louis . 70.9 98.983.000 S. Î 85.000 1 K.ii.SH.OOO 79.770,000 «-.0.212.0OÍ,
Minneapolis. 74.8 7:3.978.000 2,648,000 24.120,00(1 62,316,000 46,69t.*0«1
Kansas City . fi.i.o 78,263,004) 6.268,090 28.8tl.000 6:'.773,ooo 68.645 ««&
Dallas . 82.1 40.307,000 3,242.000 31.0,15.000 27.994.000 44,229.000
San Francisco.... 75.9 269,314,000 ll.',7S,Q00 43,303,000 218,166,000 lîl.îïl.noo
. ¦¦ .ii i iii msSammSStm i.» 1.


