
t/M RAH INCOMES SHOW
f DECREASE IN MONTH
I .Pennsylvania System Reports

$2,010,540 Drop in Net
k During October.

Tho report of the Pennsylvania systemfor October shows a net railway
operating Income of $4,41:9,615. a decreaseof $2,010,540 from the same
month last year. Total revenues were

$87,178,453, an Increase of $7,837,858.
while expenses of $57,882,395 were
$8,082,193 above those of October, 1921.
For the ten months ended October 31
total operating revenues were $572,213,174,an Increase of $16,409,080, while

I expenses were $488,567,742, a reduction
| of $17,555,790 from the same period last

| / >ear. Net Income was $67,171,406, a

III gain of $33,694,647.
It Other reports filed yesterday with tho
Ml Interstate Commerco Commission were

Bl as aUtwi: I
R| CHICAGO, BURLINGTON AND QI'INCT.

1023. 1921.
October gross ll7.n08.72S $16,098,575
Net operating Income. 3,266,334 8,070,122
10 month! gross 184.289.020 141,724,8(1
Nat operating Income. 10,100,081 24,786,709
NEW YORK, CHICAGO AND ST. LOUTS.
October groae $3,697,423 $3,305,965
Net oeratlng Income. 578,027 4.18,950
10 months gross 32,887,457 30,128,540
Net operating Income. 5,1168,020 f 8,584,870
Includes earnings of Lake Erl^'anil Western,beginning with July.

LONG ISLAND.
1October gross $2,008,127 $2,436,800

Net Operating Income. 185,740 840.048
10 months gross 26,105.002 24.560,0.14
Net operating Income. 4,708,666 3,140,820

CHICAGO AND ALTON.
October gross $2,430,707 $2,058,277
Net operating deficit.. 82,724 076,503
.10 months gross 22,130,817 26,028,751
Net operatlag Income. 453,888 1,098,260
CHICAGO AND EASTERN ILLINOIS.

October gross $2,871,433 $2,701,631
Net operating income. 448,077 087,343
10 months gross 10.030.4,10 22.826,013
Net operating Income. 1,008,300 1.700,918
CHICAGO, INDIANAPOLIS AND LOUISVILLE.
October gross $1,624,651 $1,401,039
Net operating Income. 243,034 812,882
Ten months gross 13,111,681 12,720,470
Net operating Income. 1,439.200 809.066

TOLEDO. ST. LOUIS AND WESTERN.
October gross $1,289,460 $1,008,333
Net operating Income. 263,055 272.600
Ten months gross.... 9.231,673 7,770,142

' Net operating Income. 2,110,168 1.145,065
I -MISSOURI, KANSAS AND TEXAS LINES.

:| October gross $5,782,964 $6,024,768
1Hal mice 1,250,101 1,412,610

I Ten months gross.... 44,749,706 63,859,848
Balance 0,102,782 8,001.382

PITTSBURGH AND WEST-VIRGINIA.
L October gross ........ $252,064 $271.925
* Surplus after charges. 80,758 320,283

Ten months gross.... 2,301,210 2,306,082
Surplus after charges. 870,001 1,488.328

Deficit.

r" ; \

Average Bond Prices
Friday, December 1, 1922.

Frt- Net Week Year
S.. Chra lan in.

18 Rail* 84.47 4.80 83.83 81.16
1« Industrials. 98.26 +.26 97.99 94.96
H Foreign ...190.6.2 .40 100.26 99.55

K 5 Pub. Ctll.. 88.55 4.08 88.20 74.88
30 Honda ... 92.41 +.30 93.00 87.77

V __

I BOND NEWS AND NOTES.

A somewhat better demand for bonds
of most classes developed In yesterday's
market anil several issues such as Oerro
do Pasco 8s, Chile Copper 7s and many
Libertys advanced sharply. In the case
of tho coppers gains amounted to from 1
to nioro than 3 points. Reports that
Anaconda had arranged for control of
t'hlle Copper was a factor In the rlso.
In general, the railroad list was dls'
tlnctly stronger. Tractions also did better,with Third avenue adjustment ts up
more than a point at ono time. The
foreign government group was rather

*
aulet and not much changed. The
feature of business in Libert ys was a
rise of more than 20 cents In tho tax
exempt 3V^s. Tho Treasury 4 Vis were

> up over 10 cents.

Sew ( overnmrnt Financing. S

Announcement by the Treasury Departmentof Its plan for rulsing funds
for meeting $1,000,000,000 of obligations
maturing before the first of the year Is
expected within the next wee.U. It is believedlikely that It will be made not
later than Monday, December 11. Tho
called Victory notes are to be redeemed
on December 15. Secretary Mellon has
not yet decided on the terms of the
new Government financing. Wall
Street's best guess Is that the Treasury
will seek to raise about $500,000,000 by
the sale of short term paper. The
bulk of that amount. It Is believed,
will be In short term notes and tho
balance In three and four year certificates.It is thought that unless the
money market undergoes Bomc change
between now and the date of the new
offering the Interest rate may be 414
per cent. Bankers would like to see tho
certificates brought out with a 4Vi per
cent rate.

International Financing.
British and American bankers prob-ably will be In Joint account on most of

th* larflrn intrrnm lt»ns»l Inonu
future. American bankers are ready to
admit that it will be very difficult to
compete with I/indon now that the
money market abroad ia In a moreB liquid state, and that it would l>e moro,1 deatrable to work with English bankers
than against them. It m quite likelyfl that the $100,000,000 loan to Argentinafl may be divided between the two counjflitries. Investment conditions in EnglandH are entirely different than those existing3| in this country. I.ondon bunkers haveH many things In their favor in competBng with American bankers. EnglandH needs little money Internally, as there
nre few new projects from year to year
requiring capital, therefore wealth In
Tlreat Britain Is constantly piling up andB the only outlet Is In foreign loans.B Moreover, tho British are well schooladB in foreign Investments and they do notB expect the high yield that American lnfl^ esters demand. This enables BritishB bankers to bid high for securities ofH foreign nations.

B Kansas llonus Issue.
I The Legislature of Kansas will conB\eno oti .iHtiunry ?. 1 H3. to ratify theI vote of the poople of that State In favor
[I of a soldier bonus bond lasue of $25,000,I000. It is reported that many bond
If bouses In New York nre getting readyI to bid for tho issue, which will lie taxI free and probably run twenty yearsI Kansas has no bonded indebtedness nnd
I the new issue will havo flrat call on InIcome from taxation.

1 $0,001,000 Boston aid Maine.
An issue of $3.$91,000, of refunding

bonds of the Boston and Mslne Kaliroadlias been approved by the I'uL'iia
Utilities Commission of Maine.

Vtild t.rsst Loan to Hnsaln.
The new President of Argentina has

recommended to Congress that the <!o\
ernment grant to Soviet llussia a 5,000,000paper pesos loan without interest or
fixed maturity. »The loan would take the
form of a shipment of foodstuffs and
would be equivalent to $1,164,000.

Ont of Town Offering.
Blanchet, Thornburgh A Vandersall of

Toledo and Cincinnati /are offering an
Issue of $226,000 of C per cent, road
bonds of Johnson comity. Texas, at a
orloo lo yield I per Mat. The bonis
.dated July 10, IMS, and dm .'"rlally
Otn July C. Ittl to 1003, Th .« «

id. fi ib IWm 'i ii 9n (urn

BONDS IN STO
FRIDAY, DEC!

Day's sales It
Year to date 3,85

RANGE OF UNITED STA'J
.Closing. Salad
Bid. Asked-Yleld. In $1,000.

100.36 100.38 3.45 485 8 Vis (1932-47
98.10 98.70 '4.11 .. 1st cv. 4s...
97.90 98.10 4.17 .. 2d 4s <192798.8298.48 2.36 41 1st cv. 4*4s (
98.00 98.04 4.40 2,260 2d CV. 4>4s (
98.46 98.48 4.55 316 3d 4y*s (192:

. .1 .". 3 3d 4V4s reg.
100.00 100.30 . . . lst-2d 41*8 (
98.30 98.34 4.40 454 4th 4Vis (19

5 4th 4>4s reg
100.26 100.28 4.18 144 *Vlc. 4%s (1

0 *Vlc. 4?*s re
100.00 100.04 3.76 144 tVlc. 4**8 (1

"

.. .. 10 tVlc. 49*s rc
99.62 99.60 4.28 181 U.S.Gov. 4V*s

Uncalled. tCallcd.

FORJ
Arr.ntln. 7.27 Canada M4s 29 Ccp«nh.«en

1 100H B 101 il 6Vi» 1944
1 jooS 3 101 2 90is::::::.100* a mo% s
1 looij 9 101 6 90
10 10*4 ? 90*

111II loos ~"a ."Tin's Caa^oaiovakf:::::::ioos i oo%
Belgium 8b 4i 4 99% wtHluWa

1 90S Canada Ob 5a 1 87%
1 09* 1 99% 'i 8.%

21 99% 1 "0 ^ 87 (»
6." 99% 10 99% 3 88

Belgium 7^5
to:: 8* t:::::%$

I*::::tioo 8 «» 387%
1' ..100% 10 99 5 88}\w 3 99 Denmark 8a 43

Belgium Ob 25 7 98% 1 100
4 ...95% 6 08% 2 108%
l! 95%' Cbll* 8. 1926 2 W9SUo'ivla Ha 194? 9 101 Vi 2 10
a 90S 2 101% 2 110

! ! Ml 13 101% Denmark tta+2
1.7..... 92% 2 101% 2 98%
2 ... 93% 1 101% » 98%
r.'cash. 93% l 101% 5 98%

tfc::::::58lc 55%
bo,r'.,ea.ux °77% 12:::::::io's; t:::::

8 78 Chile 8a 1941 2 98%
B . 78 3 102% Denmark Mun
5.'.' 78 1 102% eer A 1940

Brazil 8a 1941 2 103 3 107
a 07% 4 102% Denmark Mua
2.::.::. 07% 12 103 «MM#
6 97% 1 103% J *107%
1 9i% 1 103% 6 107
1 97% 1...... 102% Dominican CA
1 97% Chile 8s 1948 1»42

197% 4 102% certificates
1 07% 6 102% a 86
1 97% 2 103 PutchlSast Ind

197% 11 103 25-yr 6s 1947
B 97% CBIle 7« 1942 receipts
3 97% certificates jo 93%

Brazil 7%a 2 96% 1 98%
coffee lu 52 2 96% 1 93%
receipts 6 96% 10 t. 93%
a 93% r. 90% 5 93%
D 93% 5 96% 3 08%
4 98% 10 90% 2 94
1... .. 93% 2 96% 2 94%
1 Chinese H K
1 *3% Ry 5« 1951 40-yr « ltftti

I IU oP- »*

I:;;:::: §83fe
«% J 50% h-'.V.'.V "3%

1 85% ,5 ft,* 1 98
4 80 ' ' *

. 3 93%
1 80% Chrlstlanla ja 98%
8 80S «' 8s 1945 5...s«.. 93%

Cuba 4%» 1949 > J0» 4 93%
1 83 10 108 ai 93%

r. ut 1 108 1 aau.

1 98% G ,cw a 031.4
5 98%Colombia 6%a It 03V
1 08% 1037 4 08V

0844 & 07V French 8s 1945
C 98% 1.08 3 07V
43 09 1 08 0 98

IM)M
New York City Baltimore A O {Carolina CI A
4%s 1003 rsf A 5e 1005 Ohio 5s 1038
4 105% 2 84V 1 00

New York City 3 85 J 90%
l%s 1000 8 84% Cent of (3a
1 100% 1 84% 10-yr 0s 1929

New York City 1 85 1 100%
4%8 1004 3 84% Cent of Oa
10 101% 10 84% con &e 1945
C 101% 10 84 1 00%

New York City Ualtlrnore AO 1 90%
4s 1957 cv 4%s 1933 Cent Leather
1 09% 2 80% 1st 0s 1925
2 9!" 12 80% 15 98%

New York City I...«s0.. 80% 1 98%
Is 1958 6 80% 10 98%
2 98% 15 80% 2 98%

5 80% Cent Pacific
6 80% let 4a 1949

At** 71-bbor Baltimore 10 1 85%,is 1930 !«t *° IMS 8 85**
« on 30 80% 8 85%i! ;; si c 85%
; Jv-.J 10 81^ 8 85*

Arr," Ae'rh.m1 11 81% 1 *8
rn. lMl 5 Sl% Cent Pacific
in iMu Baltimore A o 80-yr 3%s 2910 }.*? P 1 3%s 1025 15..S30.. 01%2 }S|2 3 93% Central RR ofI2 03% N J &» 1987f 122$ 15 93% 1 107J, j9.1T* 1 03% 3 107

r18 93% Cer de Pasco
i Ja.12 1 937j Copper 8s 31?, liver: Baltimore A u 1 123%V.i2i?! s W 8%s 25 10 124Am As Chem 3 0JVi 4
r

cv ""oa 5 9"» 1 12474
i £?,! 5 91% 1 123
* l B * 5 #m r» ojw

Am Cotton OH, r, IflKm 1'2"»
deb Oa 1031 HeUTeVif V* 15.'.'.'.'.'. 125%5....... 80 7a 1945 15 125%Am 8m A ltfR 2 loflu 2 12BMlet A 5a 1047 j 108% 15.!!!'. !! 12(1
J 22..! 1 108% 35 128
* r.f.r 2 108% 9 126%J J.*;i 1 108% 1 1272?2 108% 51 126%J oTaf Be'l> Btl 8" *" 20 127\ r.c% 2 2!,'4 41 ,2e'4
1 27 2 98% 41 126%

*m"iu«r L' * Che« * °hl°
S. 1IM7 ' 98% ref 5s 1929
a trio Be,h I*1®*' 1" c 075 eat 5a 192(1 2 972 |X" 1 00V Chea A Ohio
}. J"- 1 98% cv 5a 1946
1.'.101% Betl> Stl 5* 3(1 * 02

\ lo'"' i!!!:::: 02%' 02%
3.v;'v; 02%! Sa%

Am Tel A fel Heth Kteel ref "L' !!;,?
cv 0» 1025 5a 1042 ® "» »

21 "5 1 92% 324 §.?>A-ret t Tci BrUr Iim Kt, .:%
a < 1,1 5^" ?"42 * 02%

Am TM A T»* j 1 00H
m ffl < M% Chea A Ohio
Am tci * Tii zz 7lH ,

2 oiu'Skln RdtaonCo ' 8*%
3 II Ml VA 0* B 1080 2 **%
1 .. 90%i 1 '<*% .

1 88
1

' oiuiBkn Edtaon Co Chea A Ohio
1 2,* 7a D 1940 lin 4%* 1092
n 0 1 107% ? «4wiB,;Bk«pTrClt 31 Pl Clll t AUon

Ann" Arbor 20 P°H 3%a 1950
lit *1095 » 1«V4 1 2«*

,,, 2 91 Chi A Alton
Armour A "oi eTtlflcmt.. raf 8. 1940

i-.f*-. iri I::::::: 8n 1:::::: »r
2f>0 t W Jta.®7a» 6*

i J 63
a,,,;;,uo 7 89V* a A3

Ateh TAB Ke C£i JLfn * W
van 4a ion", certificates 1% 1971

10 etanapea
I. . . . . . 8UH ? (6 27 100

1
'

83 Chi Bur it Qi::::::: w a «*»*»»
h ll'll' I.IM4II 80 MM## 87
2

'

#914 4 83 Chi Bur A Q
2 miu t 83*4 Neb ex 4« 27

J n$* 's.'.'.'."'. 85* ChV A Eaat*IU
Atch T A S Ke 1®- 84% 1- -80
adj 4h 1905 7 Ho* Chi U Wwt
8 82% '0 88 4« 1950
stamped iBklyn lUp Tr , .,,,78 81%] 5a 1045 I ^*2 80% 10 58 1 2?*
1 81 Uklyn Un Bie* £ £}..Atch T A B Fa lat ha 19.50 ^r. w/.V tJ.ll.
cv 4a 1955 1 81 C£IM,l^P?f?A280 stampou f-°ul,rt *" ''i49
1 81 1 82

'flan A Chatl 1 82 .Vwj.- V 7
5a 1044 Euf Itooh A 1' l*7 ,

" *,?' 1
r. 07% eon 4%a 10.77 S? mL

Atl Coast I.lnr 10 01 >%i.V
10-yr 7# lKOOlBoah Tsr Bid*! ,5 IT*
4 100%i lat 5a 1080 ,2 I,XAtl Coaat Line; 1 02% f i1'
lit 4a 1052 .Canadian Oan \ '"-J2 88% Q ( A 1042 J *

Atl Coaat l.tnr T. 101% {-y,-.- v J'L A N 4a r.2 Canada North CI1' »" * St-°
10 80% 20-jrr 7# 1040 «»" «% 1080
1 80%! i 111% 0 81%

10 80%ICanada North 't-
Atlantlo Kfrm «%a 1040 2 88%
5a 1937 2 110% Chi Mil A Bt H

208% 7 Ill cv 4%a 1032
1 0 on 2 112 a 08%
5 00 2 Ill 3 87%

Baltimore A O 1 111% 1 86%
tla 1029 Can Pacific 2 87%

1 1 10O% 4a perpetual 5 1)7%
7 100% 1 70% 4 11714
1 100% 1 79% Chi Mil A ft lr.inov 2 79% raf 4%a 2014
1 100% 0 79% 10 81%
r. 100% 1 79 J. 01%
4 100% 1 70% 1 «2

Baltimore AO 3 79 1 02
PLB A W V* 1 79% 5 82
4a 1941 5 79% 5 82

1 2 74 2 70% 8 62
1 78% 0 79% 1 61%

x
THE NE\

»CK EXCHANGE
EMBER 1. 1922.
1922. V«21. 1920.
1,440,000 $21,108,000 $14,882,000
9,849,000 3,230,318.000 4,115,555,000
rES GOVERNMENT BONDS.

Net
Open. High. Low. Last. Chg«.

) 100 14 100.88 100.14 100.38 +.30
" ;! " "

1932-47) 98.30 98.48 98.30 98.36 +.04
1927-42) 97.90 98.06 97.90 98.02 +.18
S) 98.40 98.54 98.40 98.46 +.06

98.26 98.34 98.26 98.84 +.08
1927-42)
33-38).. 98.14 98.40 98.14 98.80 +.22

98.12 98.18 98.12 98.18 +.36
922-23).100.24 100.30 100.24 100.24 - .0*g100.04 100.04 100.04 100.04 ..04
922-23) .100.00 100.00 100.00 100.00
-g 99.8$ 99.88 99.88 99.88
i (47-52) 99.42 99.58 99.44 99.52 +.10
______.

'

BIGN.
B P'li.MeJlco ha 1034 10 »8'i
2 98 largo bonds 10....... 98({
1 07)g 6 47 + 09'*
2 07)« Mfcsico 4s 1054 1 994,
3!!!X!L»7^ S;!'.;'.!; 35 lwi.San
10 96 2 30 2 00*
1 OH Monu-vlneo 3 00*
2..V--. 98't "» 1932 1! 00*B.T... 08'! 2..../.. 90 i 00'*
1 OS^'NoUit-rlamls Ban Paulo City
1 06 |» 1072 6s 1032
lu» ireceina w»'/j
4 98 9 0" S !»*%

French 7%s *\ 2If} a ®7J»3 . 9214 ;; ri '* 8 Huuio state
i" <jqi7 ^ 07% gt 1V36,J gS 1 97% 4 J00

503*4 97% Seine 7a 1942
U ,,a.2 60 97% i 83}$ ::: : 93% " £$ 1 8B* <
, {52 1 07% J 85% N
t 53% " 07,4 3
i 1 «7% 1 85%,? 25 » 97% a 83%1Jo SaXl « 97% 3 85%
" «7 ItS 3 O''* Bolaaona 6» 311
-" '"Hu 1 97% (l 78%i Ei* 6 97% 3 78%5 S^Jjl 1 07% 0 78J .I"?1 b 97% 6 78
i J.,7* Norway 8a 4J Sweden 6» 39£ ? * 3 110% 10 103%
7 0314! 1 110 10 104} 3S 1 110 10 104
. £> 1 109% Swiss 8a 1040
7 Xj,. Norway a ( 6j 1 116%1 lU'1i 1932 2 116%Haiti 6a aer A 2 100 un Kingdom1952 10 99% Cv 5%s 1929
8 96 Va 5 99% 1 110%1 96% 13 100 0 110%
10 9«% l 2 100 21 110%
2 90%[ Prague 7%a 52 1...b6..1I0%

Jap 1st 4%a 25 certificate* 6 110%
1. 93 1 72% 10 110%

Jap 2d 4%s 25 2 72% 3 110%
203%i 4 78 10 110%
8 93%I 3 72% 11 110%
1 98 8 72% 1 110%
1 92%! 5 72% 16 110%
1 92%! 5 72 1 110%

Japan 2d 4s a. 19 72% 5 110%
1 80% Queensland 1 110V,
1 80% 6s 1947 10 110%
1 80% 5 100% 20 .110%

280%I 1 100% l...s7..1!0%
6 80% 1 100% 2 110%

22 80% }- 100% 2 110%
30 80%l 1* 101 23 110%
23 801i f...... 1°,1% 4 110%B 80% Bf> de Janeiro un Kingdom
4 80% » ' « 8» 1?1« 5%a 1037
4 80% \ ? '* 4 102%
10 80%. 2.. 9o% 0 102%
10 80% 2 Pt> 2 102%
2 80% 2....... 96 JO 102%

Lyona Os 1934 Wo 0® Janeiro ]g 102%
2 77 8a 1947 2 102%
2 77V 2 96 i 102%
5 77%, 4 ®B$ Uruguay 8s 46
1 77% 1 "5% 1 103%

Marseilles!!* 84 8 96% Zurich 8a 1943
2 77%; 1 96% 10 111%
1 77%) 1 96% 5 111%
2 77% Rio Grande do
5 78 Sul 8a 1946
0 77 2 08

iSSTIl.
Chi Mil * St P;C C C & St LI Distillers Seo
gen *s iuot> rei us a twiv os nm
5....... 72% J 101 6 CO
2.' 72 C C C 1 St L Ewt Culm oug
1 71V Cln W ft M 7%s 1937
2 73% 4« 1991 6 95%

Chi Mil ft St P 3 77% 1 05%
deb 4a 1934 CCCAStC 1 95%
4 60% W W VI 4a 40 * 05%

Chi Mil ft St P 5 81% 2 ,05%
sold 4a 1025 Cleve Union 10 05%
0 79% Term 8%s 72 Empire OAK
1 80% 0 102% 15-yr 7%» 87

Chicago ft NVV 12 103% certificate#
10-yr 7e 1930 Colorado & So 2 93
1 108 out 4%l 1935' 2 02%

Chicago ir NVV 5 86% 1 02%
15-yr 6%s 38 2 88% 4 92%
1.. .s7.. 108% 2 87 2 92%
1.. .»7. .108% 1 87 1 93

* Chicago ft Nw Colorado & So| 3 92%
5e 1987 #td lat 4s 1929 1 93
24 103% 1 92% 2 92%
1 104 Columbia Gaa 8 93

18 103% 4 El 1st 5 27 7 03
Chicago 4 NW 1 98 1 93
gen 4a 1987 stamped 3 93%
3 84% 8 90 i 1 93 tj
13 85 1 98 Erie 1st con 4s
stamped 1 90 1 996
1 85 Conimonwlth 5 57
2 85 I'wr 6s 1947 6 57%
1 85 1 89 fl .. 57% I

Chicago & NW 2 ,. 80% 4....... .56%
gen 3%s 1987 Compania 2 55%7 74% Az llaragua 1 57%

Chicago Rwy# 7%s 1937 Erie cv 4s A 68
let Bs 1927 1 99% 6 42%6 76% Corn;. Tab Itu 3 42
5 70 6# 1041 0 41%

776 1 97 3....... 42
576 1 97 !..< 42V

2 75% Consolidation Erie cv 4s B 53
2 75%1 Coal 5s 1950 4 41%

Chi R I 4 Bac 1 88% 7 42%
gen 4s49#& 7 83 1 42
1 81% 1 88% Erie cv 4s D 53
1 82 2 88% 1 43%

Chi R I & !"ac Consumers B 43%
ref 4s 1834 Power 5s 52 10 42%
3 82% certificate# 3 42%
2 82% 1 92 si 42%
5 82% 5 92 2 43%1 82% 2 92% 1 44
1 82% Cuba Cane Su Erie gen 4e 9»"
2 82% cv deb 7s 80 2 43%

10 82% 1 85% IS 43%
5 82% stamped 8% 12 41
1 82% 3 88% 8 43%

lb 82% 5 88% 7 44
2...#6.. 82%| t 89 1 44%
8 82%! Crown Cork A 2 44
J 83 Heal 6s 1912 1 44

Chi Union Htnl 4 93 2 44%;
3s fi 1963 2 93% 1 43%
X 99% Cuban Am Sug 9 44

CM Union Stii 1st clt 8s 31 Erie & Jersey;
4%s 1963 2 107 «s 1955
1 90%l 1 107 5 88%
3 91 'Cuba U R Co FIsk Rubber

Cbl A W I rid 1st 7%« 1036 1st 8# 1041
15-yr 7%s 35; certificates 2 104%
1 -J00%| 1 103% 1 104%

Chi ft tv Ind Cuna R II Co 1 104%
con 4s 1952 1st Bs 1952 5 104%
3 74 1 83% 1 104%
5 74% Del ft Hudson 1.......106
1 74% 8%s 1937 Fla dent ft P
2 74%! 0 100% con Bs 1043

I 1 7 4% 1.. 100% 8 88%
2 74% Del A Hudson 1 89

8 .v 8* '935 Framerlcan In
CMW Copper 2 95% n,v 7%, 1H42
cv 7s 1923 17 93% o 87U
1 ]12% IB 96 a! 881 112% Den ft Rio Gr f. #714B 112% Imp 5s 1928 10 87

1# I13'4 8 88* I 87*0 "2* 4 84 2 8815 112* Dan A Rio Or 3 87*10. 112$ lat ref ba 53 J5 88** }{;$ f *2 Franctaco Su*3*. 11..* 1 7U| 104310. ....112 Dm A Itlo G 1 . . 101*

J,
j j'jzu i 7214 CUn El.ctrloJ:::::::";? i:::::::?a5 V1M01ft-u10 11 .'1V* Datrolt EcilaoiJ !

20 118* fla HMO J
1 9 118* 1 102 J" !!'mS l: MaatViiim"
10. "»j t l^knaaaoa'nw4
P 113*1 1*1 r"f 6* 40 n 22*1
1 »£ V IP O&AhVV4 1 18% ^

V. ... 4. a WO a

!U J'iJH V*.teidp'^ cMtlfleatM«:::::::iif?! 10 . *. **.* 5 »®»
18 113 4 «<"* ? jJJJSJ

1 it:::::: g&tf:::::::}!!4 D&£»ut2h5 ]!£ *4f 7,t*
t07V* Qoodyaar Tlra

no113 1 107 j;;;;;;; gWChlla Copp.r Donnar Staal 2 imu
8a 1932 7a 1942 1 i,»u* 05* J 811 fc PP2|4 93*1 1 89* 2....... P8*? Uijj 2 PO* Ooudyatr Tlra' }'?»| 2 «l'4 A R lat 8a 4)
£ IS* du Pont EldeN 1 jMHf {.'!» 10-jrr 754" 31 1 "r'i 1 107* 0 114*J £01, , JO^I Gran Tk 11/

! :::::: %%$ b/.:::M p:::Hi*»::::::: pp r^2u.",sLut o«no th R/*20 P8 ** 1P58 # ,B36
r. uh 1 107* . ini

cm Oai A El B 107* r!.!!!!. io*i
.Via 1P81 Duquaane L.gt 5.. .at.. 102*
1 P8 lat Oa IP42 1 102*I P7* 2 101 5 1031 j
1 HT84 2 103 7. 103*
1 97* 7 103 1 108*COO A Bt L, 2 103* p 108*dab 4*# 1PB1 1 103* a in:t
1 «1* 1 103* 2 108*5It PI* l...«T..10i* at North Tty0. 92 2 103* 4't* 1P«t |
P92 1... .103'a 1... P'i
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EXPOBT OUTLOOK IS BRIGHT.
Commerce Department Oflletal I

Telle of Steady Growth.
Washington, Dec. 1..The rising tide

of American exports appears to be un- s
der wuy, according' to a statement to- ,
day by Dr. Julius Klein, director of the
Bureau of Foreign and Domestic Com- r

merce of the Department of Commerce, c
who declared that the factors enter- t
Ing Into this country's foreign trade
"portend a most favorable future." The
director added that the total of 1872,- (000,000 In exports in October, the larg- s
est since March, 1921, marks a progres- \
sive increase and shows the trend definltelyupward.

''At present," Dr. Klein said, "the t
Bureau of Foreign and Domestic Com- .

merce Is hundllng inquiries concerning
foreign trade conditions at the rate of
900,000 a year."
Improving conditions in Latin- (American countries, the Far East and ^in Africa forecast increased business

with those quarters of the world. Dr.
Klein said. As for Europe, Dr. Klein c
declared that the Imports by most t
countries there liad reached an lrre- jduclble minimum and any change for t
the better meant more purchases In ,

America. c
, <j

I XVIXOIBLB OIL INCOME.
Tlie Invincible Oil Corporation, for the

nine months ended September 30. reports
net income of $2,104,742 after expenses t
and Interest, but before depreciation, in t
contrast with $55,045 for the samjje pe- .«

rioa in me preucujug year, j a

Qt NortH Ry|L«hlgh Valley<N Y Central |*i
7a A 1930 4a 2003 ref 5s 11013
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rUBDAY, DECEMBER,
PIERCE on, BOARO RETAINED.
Director* Limited to Only Routine

Matter* by Court.

Richmond, Va._ Dec. 1..An order retraining1the board of director* of the
^ierce Oil Corporation from other than
outlno acts was Issued by Judge Mon:ureIn Chancery Court here to-day at

he request of the preferred stockholder.
Judge Moncure also suspended for

."wenty day* hi* final order setting
aside the election of the board on Octo-
»er 2 last and ordering the election of
i new board. This action was requested
>y counsel for the common stockholders
o allow them time to prepare an aptealto the State Supreme Court.

VULCAN DEHX.MMi PROFITS.

The Vulcan Detinnlng Company, for
ho three months ending September SO,
922, report* net profits of $43,672 after

fflv,>K HTlli chafCl'S. COm-

>arod with $35,049 In the preceding:
luarter and $16,365 In the third quarorof 1921. Bales In the quarter totaled
1392,311 against $321,445 In the same
hree months of the preceding year,
vhllo operating profits after deduction
>f depreciation :mii expenses were $4 8,'32against $26,277 a year previous.

GETS STEEL CO .V TitACT.

The Bethlehem Steel Corporation has
>een awarded a contract for steel towers
ly the Delaware River Bridge Comrnisilon.Tho contract amounted to $1,186,974.
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FEDERAL RESERVE ^
BANK STATEMENT

i

Reserve Ratio Shows Slight
Decline.No'te Circulation

Up $30,400,000.

Special Dispatch to Tub New York Hekai-d.
New York Herald Bureau. )
Washington. It. f. Dir. I.

Because Thursday was observed as
a legal holiday the Federal lteserve
Board's weekly bank statement showingcondition of the reserve banks at
close of business on November 79 was
Issued to-day. Tlio statement shows
aggregate Increases for*~the week of
$35,900,000 In discounted paper, of $1,800,COMPAKATIVKSTATKME.NT' OF CONDI T

RESOL'li
1

Gold and gold certificate."..
Gold settlement fund.Federal Rcecrve Board

Total gold held by banks
Gold with Federal Keeerv* agentsGold redemption fund

Total gold reserves $
Legal tender notes, Oliver, Ac

Aumi rroi-nra
Bills discounted:
Secured by U. 8. Government obligations...
All other

Bills bought In open market

Total bills on hand
United States bonds and notns
United States certificates of Indebtedness:
One year certificates (Plttman act)
All other

Municipal warrants
'

Total earning aoseta.. $
Bank premises
3% redemption fund against Federal Reserve
Bunk notes

Uncollected Items
All other resources

Total resources J
ij.AUii.n

Capital paid In
Surplus
Deposits:
Government
Member banks.reserve account
All other

Total deposits S
Federal Reserve notes In actual circulation..
Federal Reaerve Bank notes In circulation.
net liabilities

Deferred availability Items
All other liabilities

Total liabilities f
Ratio of total reserves to deposit and FederalReserve note liabilities combined

BID AND ASKE1
N. Y. STOCK EXCHANGE QUOTATIONS.
FOREIGN GOVERNMENT AND MUNICIPAL

BONDS.
To the following prices accrued Interest

Is to bo added:
Rid. Ask.

Argentine Nat. Gov. B yr. 7s. .. .100'i 100*1
Argentine Intern. Be, '45 '.. XI 8114
Belgian 5 jr. tls 05 93V.
Belgian 714s, '43 10014 100?4
Belgian 8a, 13 0914 I'D'*
Bergen 8*. '43 luS'i 10814
Bern 8s, '43 1081. 10!)
Bordeaux 8s. '31 7778
Brazil 8s, '41 9714 l'K
Canada 3s, '2(1 9811 9014
Canada BVis, '29 100T» 101
Canada Bs, '31 OS's. 00
Chile 8s. '41 102s. 103
Chile 8s, '2tl 1011S 101 "a
Chile 25 yr. 8e, '40 102^i 103
Chinese Gov. Hu Kug Ry. Bs, '51. 50 30%Christlanla 8s, '43 10714 108
Copenhagen 514*. '14 00 80'1
Cuba Extern. Bs. '44 9314 0Hl.
Culut Extern. 5s ser. A, '14..,. .. I"
Culia Extern. 414s, '40 8214 Kl
< xccho-Klovak Itep. 8s, '51 87 88
Denmark 8k, '45...*. 10014 110
1 >anIn11 8* A, '4il 107 W7'4
Danish »s B, '46 1»7 I07H
Denmark Ok. *42 PMa| 08'j
Dutch 1,««t Indies 47 #3% W
Dutch Kant I utiles 40 vr. il*, '02.. P.Vii 03%
Framcrtcan Industrial Develop. 80*4 88
-Franca 7'js. '41 03 031j
France 8s. '45 07* 0"
Italy 5 jr. tl^s 03 04
Japan 4s Btrlg loan, '31 8<>*» 8ht
Japan 4'4a, Htrlg loan. '25 03'. 0244
Japan 4I-Ia 2(1 ser.. '23 0244 93Vj
Lyons IS yr. Ob, '34 "ti'i 7714
Marseilles 15 yr. ('*, '33 7t>14 > i.'
Mexico Etter. B'tlO 4k. '34 113 35 4
Mexico Eater. Ktrlg.«5s, '43 4714 481,
Mexico Irrigation 4Vi*. '40... 33 33,4
Netherlands OSH 03 s

Norway 3s, '40 1^0'x 108*
I'arta l.yons Med. II. 11. Ga.... T'J't -- t

I'orto Altera 00 JO"Queensland Ok, '47 101 J"! 2

Queensland 7s. '41 107
lllo nrande 23 yr. 8«. 46 80 181
Hlo tlK Janeiro 8s, '46.... 1D14 "
I.to Janeiro 23 >r. 8k, '4 ltd 0<
fan Domingo 5k '38 03 04
Han Paulo 8s. '30 00 > 100*
San Paulo City 8» 0' U ..

Seine 20 yr. gold 7e, 4'. 8.'.* W
Hwerten tia, '04 104Q
swu.eriand 8.. '4°.;...J ^
United Kingdom 5',.. '20 110'i 110V
t nlfed Kingdom 5'4». 31 "m *

Uruguay 8s. W»U
Zurich 8k, '"l*

Closing prices of Ktocks In which thyc
a era no IransactlonK jesterday;

Hid. Ask. Bid- Ask.

ALn»nyi4< jM=pi«4 »
Alaska O M * ^t'itlr'lk A*'l'i 1'2
Alh"*"*«ua 170 .

* »-f P' «'»
A A Faille 11 125 Atlas P pf. 80 00
Allea A W llWk Atlas Tack 18*4 17'ii hfnee R102 Bald L. pf.107 118%
A CAD of M HO". B A O pf.. 5814 311
Aturhnf H5 00' Bang!A pf. 8314 »'"98

urpfUh^ ,T
A Bk N pf.. 5414 la ii«
Vn'nf " M bS$ "ri 50 53

1

AmllrU*P
'

7314 73 "n Pf '10 J"1
T. »t I t Beech Crk. 37 41AmerPExpfS l.W '"""l '<»

Am11 A L 11H 11V4 ^J£,'%,P ,£?#Am Ice pf. 8.514 80 do89tpfnlOS'4 110
A l.al'FE pf #1 03 Booth J pf 30 86
Am I,In Pf. 50 r.3 Br Kmp Htl 0 12
Am M & O * 1 IS1 *1'55
A Mtmla pf.110* 111*4 n.'l0I.a<!. pf , 7? ,tIAmltad pf.11614 123 Bk I" ''«*11 \ J"
Am FAB pf 90* 10044 J " T8R1E - 2%
AmftMec A.101* 102 Buf H A P 83 ,0
do B 101 P'- 0..

Am Bnuff..l42 149% Burns B pf 102
do pf 98 103 Buah Term ,n

A Htl F pf.103 105H _*n ?; 5*'*
A Hum T pf 57% 60 oan eiouxn. 01 o»>
Am TclAC. 60% r,i% Carson Hill 6% 7
Am W Wka 27% 2*'* ^aaeTMach SO 81
do 7% pf. ft«% PO Con Coa'AC SO

A Whil pf. M !H>% Can of NJ 203 213
A Wool pf.106% 110% Cert-tred .. 44 «!t
Ann Arbor 11 20 do 1st pf P»%
do pf 33 83 Ch«TAOpf.»l00* 100%

UNITED STATES TRE

* 8pec«al Ptrpa> ift fo T»t

Revsous rscclpts and expenditure* as '

Thin
Receipts ordinary; month.
Customs $30,678,472
Internal revenue:

Income nnd profits tax 22.ft20.S72
Miscellaneous 87.014,734
Miscellaneous revenue 1M40.38.I
ranarnn f'anal tolls, Ac 1,4*4,013
Total ordinary £20,204,210
Kxeess of ordinary disbursements
over ordinary receipts 10,403,373

Total ordinary disbursements 178,400.283
Balance to-day, *347.001,141.
Itecelpta and disbursements for June rear

FOREIGN INTERNAL BONDS.

fsoans not Issued In American dollar values.
Hid. Ask.

Argentine lunllst). n Hspt.. 1043 73% 74%
British Victory.... 4 issued 1020 lift:. 40:.
Canada 3% Nov... 1024 00% 00%
Canada 3% Nov... 1*24 100 1(10%
Colombia 'I Issued 1013 63 (Ml
Costa ltlea ft Issued 1011 38 t',2
Frepch 4 Issued 1017 44 43
French loan ft Option 1034 33 34
French premium... ft 81% 83%'
French loan 8 Option 1031 88 08
IVIotss (Hraall).. ft Issued 1011 64 60
Hue n Fds F A A r.% Feb... 1020 I 2
Uruguay ... a 6 Issue,1 1010 72% 74%

COFFEE

Range of prices. Prev.
Open. High. I,ov. Close. 1 lose.

March..,.. 0.48 0.48 0.43 0.43 44 0 80
Ma> 0.11 *14 Pit P. 12-13 0 24.1
.till 8 37 8 vr .8 87 8 84 88 S "1
b.'i'twut'vi 3.41 8 41 8 11 8.JJ 45 8.4c

i

COO In acceptances purchased in open
market and of $9,400,000 In United
State* securities. Deposit liabilities of
the reserve banks decreased by fc?.000,000,while Federal Reserve note circulationincreased by $30,400,0(8). Cash
resorves show a reduction of $10,900,000,
largely gold, causing a decline in the
reserve ratio from 7(5.7 to 76 4 per cent.
Gold withdrawals from the system

and shifting of gold through the settlementfund effected mainly the gold
reserves of the Boston, San Francisco
and Philadelphia banks, which show reductionsof $10,800,000, $4,440,000 and
$2,100,000 respectively, and those of the
Chicago and New York bankc, which
show Inert-uses of $6,300,000 and $6.100,000
respectively. Total gold reserves declinedby $10,600,000.
Holdings of paper secured by governmentobligation.', increased from $308.000,000to $216,300,000. Of the total held

on the most recent report date $207,700,0(W,or 66.9 per cent., were secured
hy Elberty and other United States
bonds, about $6,000,000, or 1.9 per cent.,
by Victory notes. $91,700,000, or 29.1 per
cent., by Treasury notes, and $9,990,999,
or 3.1 per cent., by Treasury certificates.
ION OF RESERVE HANKS COMBINED.
CES.
s'ov. 29, 1912. Nov. 22, 1922. Nov. 30. 1921.
$203,219,000 $284,760,000 $488,907,000
844.969,000 021 ,882,000 402,236.000

$948,178,000 $080,012,000 $924,203,000
2,019.0*4,000 2.077,28'.:,OOO 1.T79.606.000

70,696,000 69.131.000 116,039.000

3,072,81'iH.OOO $3,083.8*22,000 $2,849,447,000
ft.'.o nun 13ii .328.000 139.li92.fi00

3,202,810.000 13,213.683,000 82.08y.l«2.000
315.280.000 807,078,000 478,380,000
834.816,000 808,215,000 7"3.941.000
268,226,000 257,403,000 72.934.000

1909,322,000 8871,398.000 81,255.233,000
162,330,000 151,781,000 32,253,000
23,500,000 28,600,000 126.000.000
118.625,000 114,888.000 46.291,(X*l

24,000 27,000 67,000

1.213.307.000 $1,160,742,000 $1,459,868,000
46,282,000 46,204.000 33.241,000

3,130,000 3,410.000 7.941,000
5P«,826.000 634.519,000 534.872.000
15,050.000 14.605,000 10.334.lXK)

5,080,905.000 $5,129,163,000 $3,044,396,000
rinfl.
$107,207,000 $106,495,000 $103,104,000
215,398.000 215,398,000 213,824,000

83,449,000 40,198,00(1 45.913,006
1,807.631.000 1,829.069.000 1,070.562.000

19,143,OX) ' 20,721,000 26,555.000

1,860.223,000 $1,889,988,000 $1,742,830,000
2,329,814,000 2,299,391,000 2,366.006.000

20,868,000 26,220,000 75.862.000
520,497.000 564,796,000 462,795,000
26,898,000 26,875,000 79.975.000

5,080,905,000 $5,129,163,000 $5,044,396,000
76.4% 76.7% = 72.7%

) QUOTATIONS
Hid. A.sii. Bid. Ask.

I'li-NVV pf .120 124 Nash Mot.516 625
OHIAl'7%pf 06V4 97>4 do pf 108 112
CStl'.NU-O.. 73H 75 NO A StL.115 125
do pf 100 1041,4 Nat Disc...240 270

CCCAiilL.. 70 78 do pf 123
do pf 79 XatOA? pf.102 106

Clave A Pit 69 70 Nat C A C Hi Hi
do special 40 NatKAS pf.lOO 102

CI I'eab pf.lOl 102 Nat J»d pf 110 114
Col A So .. 4314 4414 N By M lpf 0 8
do 1st Pf 59 0014 NY Air Mr.. 25»i 28%
do 2d pf. 54 58 NYCAStL.. 83 80

OolCrph pf 9 10 do 1st pf. 116% 16)
Com Polv It 30 40 do 2d pf. 86 89
Con CI* pf 80 89 NYDork pf 50 52%
Con Distrlb 4 % N'YLarAVV. 99 101
um <. Mil iii.iirj ii.» tiiitpi l'U VL
Con Insur.. 01 02 NY .'//liar 122
Cru Stl pf. DO 01 NVarlpCo 12',4 14
CubASui? pf OS 102 Nia*FP pf.lOli
Day 1' A L. 00 Norf .South 1.1 1(1
do pf 84 .. NorfAW pf 70 77

Deere pf.. 72 74 Nova SSAC 20 20%
Del HA8W. 70 .. Normally... 11 12
Det A M pf 2". .. Ohio H A B 5% 6
Det United. 40 .. Ohio Fuel 8 57% 60
Dul H.-*AA. 2% ;i!i Out Silver. OH 7
do pf.... 4',ij 44, Orph Clr pf 8814 01

DuPdeNdeb 84 Sdi* Otis Blev.,14.'. 174
L'ur Hos M 18 .77 ilo pf,...100 102
do 11 7.1',4 80 Otis Hi pf. 40V4 42

East K pf.106 Pack MO pf 02% PS',
Elk HO pf.*40 lac Mall.. K 11
Emer Brant 6 7 pan PAR 5
do pf.... 27 DO do pf 76

Bnrtlcj pf.llS 110 Park Na til. 10444 106
ErleAPIt... 52* 02 Penney pf.,100 lOfo.
ExchHuffet 27V» 28'.4 Per M pr pf 70 71!
1'alrbnuka. 10 IS jPhllaOopf 4114 42'.
Kami' I. pf 07 08 Phillip* J.. 70 77%
Fidelity*Ph 99 PCCAStL.. SO
Fished? pf.lll 112 rCoalPa pf 07 100
UenI HakJ.ISO 175 I'oslCer pf.lOS 117
do pf 112 PFtW A C.l2.1

Oen CIs pf.10414 '08 do pf 1.77 110-14
do deb pf.107 1 0444 Pitts Stl pf 02 04

Hen Mot pf 82* 84% 1'rodA It pf. 4.1 44%Gllllland pf 50 Por ft Tob. 68 80
Glmbel Dro 38% .80 Pure Oil pf OS ]0l
do pf 181 0(1'4 ItRSlf ctfa 60 72%Goodrh pf. 8044 82 Kail St Hp.111% 114

Gray « I". 914 10 do pf 117 120
Guan Hug. 11 11% Read 1st pf 50 5.7
do pf.... 05 00 do 2d pf. 50it 51%

Gulf MAN. 14'* 15 Rem Type.. .82 .87
do pf 44 46 do 1st pf.lot 104

Gulf HS 1 pf 0714 1'JO Ren A Sar 118 124%Hartn>an.. 81% 87 Rep IAS pf 84 s-1%Hj'dr Stl pf 75 76 ReyTob pf.11614 IIS
Inc Rand. ,2o0c 22O0 R Rein pf.. 71 771/
do pf....lOOu 104c Rutland pf. 7114 2.8

Int Gt Nor 20 2.8 Fears-R pf.ir>8% 112
1 Harv pf.117 11714 Shell TrAT. .85 26
Int Pap pf 85 110 Shell T'O pf 9.7 97:4do pf stp 72 75 Sloxs-Shef. 79 46
Int Halt... 80 .. do pf.... 64 72
Iowa Cent. 4Vfc 4'4 Spauld lpf.101% 101
Iron Pr pf. 80 9'' , Sterling Pr 59 50'4Jollet A C.101 .. Stand Mill.132 125Kayaer.... 41 *114 do pf 04 96
do Is pf.101 102 StOllNJ pf.117(4 118

Kelsey Wh. 00 00 SteelAT pf. 78(lo pf 100 101 stern B pf.104% 110Keo ADM 4 10 Splcar M pf 90 92
do pf 20 Ptudeb pf.116 116':KrgeSH pf.11214 Pup Steel.. 28 20

Kress S II. SO 120 So Ry MAG 60 67
do pf Hi", J20 Tex P I, T 20 7 350LacledcGa* 84* 86 Tob Pr Ipf.lfsl JfmI- RAW pf 7.8 75 TP!LAW pf 66 «<1

Lima 1. pf.Kio .. do ct of d. 57 60
LAMTobpf.1 1T1 a 121 Trane A W 21 231;do pf II..220 225 Twin C RT f.714 5uf, W Ills... 52 57 T'nd Type.13214 152'.do 1st pf.104'4 115 do pf. .. .112'4 120
do 2d pf. 115 140 T'n RarAT 68 70Lortl'rd pf.HO 112 t7n T Car .117 120Louts A N.13I 133 l*n CI* St 130 195MackTlpf 0014 01 do pf.... 114 121MacAAKpf. 100% 110fe L'n Print 77 77Mackay . ..103 105 do 1st pf 40 46'.
fin tif »SM41 Til TTnlfi I.. * one «.<

Mallnnpf.pt 99 ITSPItAM pf 4*1'. 47KManhlUuar 4914 r,o f h Tobac v. rowM8hirt pf.no 120 <10 pf. no in
?r .

Ry i 0 VRaal*. pf 90 t.T
do 1st pf .17 41 flo I'll pf. 17 CO
do 2<1 pf. 23 24V4 V* IfAO... R3 f.7Martin n 13 14 , do pf.,.. 9" 9.-,

Max Mot A 4H4 43 Wnb pf B.. 17 18U
Mat Kdt pf 94 PT'4 WellsFa run 87U 90
Max IVt pf 9.*, WW Want 1st pf 71 79
Mob A Blr. <11 Whl A I. E 9W »\
MAStL new SVi 7 White Mot. 4914 4i>
MBtPASSM 9.1 9<> Wilson pf.. 71 91
Minn 1. V.. 63 69 Wis Cent.. 24 ;>0
MKATpf 13 Woolth pf 12B14 ..

Mont 1* pf.llf WortbPpfA .. 89
Mor A Ess. 7714 8'J fin pf It.. fllu Or,
MulUnsB pf 94W *E* dlvtdand.
N AAC pr. .240 270 tCaah.

ASURY STATEMENT
l_

Nbts Yoa* Hkxm.p
Nan 3 nrk flernlil Bnraaii.

>3 iislllnxton. II. ( liar. 1.
Closa of bn«lnass November 28:
Corresponding Corresponding

period »Flsra1 period flsral
last year. war 1923. vear 1922.
924,843,122 1209.433.293 3120,803.200
83,366,731 393.112.641 711.442.390
KM.717.18.1 423.477,826 688,012,423
16,133,88*1 100,191.419 *>9,383,114
1.027.841 3,700,777 1,146,100

101,482,842 1,398,0*46,4(19 1,674,170,213
168,380,833 101.733.224 120,238.376
324.4S3.376 1.328,463.',70 1,108.141,681

hlnf ths Treasury In July are Included

U. S. CER|TVICATES ANT) NOTES.
Per *

>-x.
Month. Cent Tear. I*. 4

t>ar :i>4 1922 1"0
lire 4W 1022 100 . . 16

liar. 13 4-V 1022 U«,02 IO». 1
Msroh .... 4\ 1021 100 K6 I 1 , 0

May 20 4% 192.1 100 28 ion.30 4 bi*
Juna 344 1083 99 3-4 100 3 75
Bapl 384 1023 99 1-8 09 7 6 3 90
Jun« 984 1924 101 11 16 102 4.41
Kept &H 1924 101 1 2 191 13 16 4 43
March.... «W 1923 loo 1 4 100 9 16 4 47
par 4H 1023 944 1-4 99.14 4.46
March.... 4't 192*1 100 fl-.s 100 11-16 4 It
Kept '4W 1926 08 7-8 90 14 4 46

fMIRIi 8MTR8 niS-WAR miMDB.
Eld. Ask.| Hid. Ask.

2a r '3#...102',t 16CI'« P I 1*. *34. 97 03

;« r 'W.,. 92 03 |p I 4s. '33 02 4»
P 2s r '36.I0XH 103WI1 MlfC 14 '65 98 100
l* !.. »i oaHl'iiw 4s. -4i 4.7.. ..

5« r '38 10214 IWWI'P H 4s. '311 4 7i
1UI4.

4

\
Imm..

1 > I
BUSINESS CONTINUES \TO BE SATISFACTORY . 1
Activity la Transferred to Re- I

tail Channels. I
The general business situation la re- I

ported satisfactory hy trade reviews. J I
which note the transfer of activity from - I
primary to retail channels as a ae&sonai 1 I
development. The movement of goods to ;* I
consumers has been speeded and holiday I
buying already is making Its appearance. fl

/frod.jtreef's reports that "collectionsI
are a trifle better, feeling the effect of j I
recent freer crop marketing'and the in- * I
flow of money to final distributors. I
Opinions differ slightly as to the de- I
grcea of activity recently, but primary * I
lines very generatey seem to have * I
reached their peak in October, whereas I
Jobbing trade sceiru to have been better I
In November, preparing for the expected i I
largest month of the year at retail, Dc- J I
comber." I

Uun'a Review says that "Lho final « I
month of the year begins with fhe usua: \ I
seasonal characteristics of stimulated re- ; I
ta.ll distribution and diminished demar 1 J M
in most other channels. With lower tern- « « m
peratures and development of holiday re;qulrements tlie movement of goods to * H
consumers Is expanding and favorable
results In this field are foreshadowed

;
N. Y. RESERVE STATEMENT

Ul.ttOlR(ES.
Nov. 20. 1922. Nov. 22. 1922.

Gold and goldcertificate* $168,961,219 8H2,167,OdO
Gold nettlement
fund.F. R. Brt 224,322,454 SB#,271.000
Total gold held .'
by bank $303,483,874 8391.4.18.006

Gold with Federal 1

Reaena agent... 059,849,798 t>60,049,009 ^G o 1 d redemption
fuad 12,236,757 9.029,000
Total gold roe...<1,065,590,230 |1,060,338,000

Legal tender note*,
ollvcr, Ac ....... 31.n8S.213 83,056,00)
Total re*orve».. $1,097,673,444 $1,093,592.000

| Bill* dleoounted:
Secured by U. S.
Government ob-
ligation*: *

For member*.... 108,933,35:1 i»4,899,0"ii ,
All other:
For membere 24,087,543 28,077.00)

Bill* bought In {
open market 56.374,997 60,220,000
Total bill* on

hand $193,31)8.893 $221,201.on<l
U. B. bonds and »

notes 28.853,730 18,731.001
U. 8. certificate* >
of Indebtedness:
One year ctf*.
(IMttinan Act).,, 5,&Oft,OOn 6,500,096 «
All other 21,51)0,000 84,290,006 <

Total earning
asset* 1282,838,045 $270,722,506

Bank premlnes.... 10,824,973 10,32.':,00"
5*4 redemp. fund
Hg*t. F. R. Bh.
note* 274,060 324,000

Uncollected Items. 124.769,633 147,358,000
All other resource# 1,769,408 1,599,000
Total resources. $1,487,050,187 $1,823,918.01)0

LIABILITIES.
Capital paid In... $28,673,100 $27,922,090
Surplus 60,107.127 60,197.000
Deposits: ]Government .... 7,272,780 18,066,000 I
Member banks. 1
reserve aect... 67P.28P 447 713,569,006

All other 10,988,819 12.338,000]
Total $697,497,643 $738,963,000

F. H. notes In actualcirculation. 594,002,731 680,198,000
F. R. Bank notes

In r lr..net liab.. 4,837.200 3.779,000j
hlllty Items 90,172,49-1 105,149,(XVI

All other liabilities 3.089,98% 3,713,000
Total liabilities. $1.487.030,187 $1,523,918,000

Hutlo of total re- > j
serves to deposit n
ind F. R. note
liabilities coraibtned 8.Y0C. *2 Mi

Contingent liabilityon bills ptir
chased for forIclgu correspond
ents $11,752,8714 »11.713,331

L

DIVIDENDS AN D MEREST.
AMERICAN CA/ COMPANY.

Preferred Mock.
A quarterly dividend of ona and three-quartersper cent, has been declared on the

Preferred Stock of this Company, payable
January 5nd, 1923, to Stockholders of record
at the close of business December 13th. 1922.
Transfer llooks will remain open. Chocks
mailed,

K. II. I8MON, Rerre'ary & Treasurer

AMERIC AN CAN COMPANY.
Common Stock.

A quarterly dividend of one and one-quarterper cent, has been declared on the Coin-'
inon Stock of thla I'ompany, payable February13th, 1923. to Stockholders of record at
the close of business January 31st, 1023.
Transfer Books will remain open. Chocks
mailed.

It. It. ISMON, Secretary A Treasurer.
mill \N M AND nil \|IRI I I>

New York, December 1, 1922.
rREFF.ItRMD CAPITAL bTOCTC

DIVIDEND NO. 03.
A dividend of one and throe-quartsr* percenton the Preferred Ftock of this

Company has tlits day been declared, payableMonday, January 1, 1923. to stock- |1
holders of decorrt at the closu of business ,

Friday. December 1". 1922. jChecks will be mailed by tha Guaranty I
Trust Company of Nee- York.

S. 9. DELANO, Treasurer.
II C. WICK, F-ctetaty. W
IMEBll AN CAR AND I'»! NDlt <>

Nes Y'ork. December I, 1972.
COMMON CAPITAL HTOCK

DIVIDEND NO. 91.
A quarterly dividend of three percent f."H»

on fhe Common Stock of tills Company ha»
this day been declared, payable Mnnoaj.
January 1, 1923. to stockholders of record
at the closo of business Friday, December
13. 1922.
Checks will be mailed by the Guaranty

Trust Company of New York.
fi. R. DELANO, Treasurer

II. C. WfCK. Beer-clary.

Swift & Company
Onion Stock Yards. Chicago

Dividend No. 148
Dividend of TWO DOLLARS (Sa.Wper share
on the capital stock of Swift * Company, will
ba paid an January I. !"»». w> eioceooroer.

rarurd. Itarambar ». I«2. . ebowa oa tha
booka of tha Company.
On anrant af annual maetlng. atnck tranafer

hooka will b* cloaod from Ilac. 10. 1922. to Jan
4. 1028. both Inclusive.

C. A. PKACOCK. Swaratary

Til* OEMWARR ft HI'DSOJf COSUMM.
Now York. Not 1:7. ?

A quarterly dividend of TWO AND onkQUARTER<3trH I CR CUNT. on tlta capItalstock of thl" Company will ba pal J at
tha Offlca of the Company 33 Naaaau t?tra»!. ..
In tM« i!>. < and a fir W. rdey. Do. tR
1922, to Stockholder* of record at cloaa of
business to-day.

IIy order of tha Hoard of Manager!.
W. II. PAVlKf^ Treasurer. »

i i iiii.il t \i i i > < <»\i *\i r.N « "

New York. Nov. 24, tM2
Tha Board of Dlreotor of tha Dahlg*' ValleyCoal Hales Company have thla day deiclarad a Dividend nf Two Dnllara par ahair

payable Jan. 2. IRV.t. to thnoa stockholder | 1
of the Company who are holder* of ful.
eliaro certificate* of stock, registered on th*
company'' hook* at the cloao of business
pee. 14. HVJ2 Checks will b* mailed.
^V^^JCItTDN^Jecretarj^nj^rraaaiirai* ijj

r.l.rt'TlONA a N|« Ml r IIM.'

iwtH i oi nqmm.Tha annual election of Director* of The
F-i-iltaL'-i 1.1 fe Assurer.' * .Society of (La
United P'ale* will be held at tha office gf
tha f«>v lety. Itooai 917. UqultaM* Ruttdlitk
l:o Br- adiiay. In tha liorouith of Manhattan,
City. Ch.unty and State of New York, n

W. Inesda.v, Pacemhar 0. 1922, at in o'rleck
A M. The poll* will be opened at 10 o'clock
|i I ha forenoon and will remain open until e ,

o'cln k In ilia afternoon of tha* day. a1
which time they will b* closed. Such n'.he
In !ro«* will ba tranaarted aa maw mart*
be brought hefor* tha meeting. . L

Wtl.LtAM AI.RXANDRR. Swreta
New York. Novenibar 22. 1922.

thk ol amman i ii k insurance COM
! ANY or AMKIIK A.

Tha annual election of Director* of thi«
Company will ba held at Ita principal office
N'.. M) 1'nlon Square. In the City at. N«r
V>rk, on Wednesday, the 13th day of t*in
tmr. 1022. fi om 11 A. M. to 1 TV M

) A ipir;''Kr. Hom ^
_______

rROPIIStl «.

DNirilD state* kniiinkkk ol
NORCM.K, V t Sealed proposal* tie

r Ive.l hfl a until 12 M December t
ni then npenod, tor conatrueftug two

ln>u*"-n, uith walla, fuel tanks, n I
Ira, I.e. Ac. Yy>rt etory. Cape Hanrj i

further Infnwnetlon on applicative

J
^


