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DECREASE IN MONTH

FPennsylvania System Reports
$2,010,540 Drop in Net
_During October.

r

* The report of the Pennaylvania sys-
tem for October shows a net rallway
ng Income of §4,429,615, & de-
of $2,010,640 from the same
last year. Total revenues were
$67,176,453, an Increass of 37,887.808,
awvhile expenses of §67,882,3950 were
m.ols 193 mbove those of October, 1921
tho ten months ended Octoher 81
fb\‘ revenues were $672,213,-
:lﬂ. an incremse’ of $16,409,080, while
axpe wera $468,507,742, a reduction
of $17,665,700 from the same period lust
year. I;Iet incoms was $67,171,408, a

gain of $30,604,847.
_ Other reports filed yesterday with the
mhmu Oommma Commission wore
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BOND NEWS AND NOTES.

A somewhat better demand for bonds
of most classes developed In yeuur:ur
market and several lssues such as Cerro
de Pasco 8s, Uhlle Copper 78 and many
Libertys advanced sharply. In the ¢as:
of the coppers giins amounted to from 1
to more than I points. Teports that
Ansconds had arranged for control of
C'hile Copper was & factor in the riee,
In general, the railrond 1lst was dis-
tinctly stronger. Tractions also did bet-
ter, with Third avenue adjustment bn up
mora than a polut at one time. The
forelgn government group was rather
aulet and not much changed. -The
feature of business In Libertys was n
rise of more than 20 cents In the tax
exempt 348 The Treasury 44 s were
up over 10 cents,

New Govermment ‘!"Inulelul. A

Announcement by the Treasury De-
gﬂmmt of ity plun for ralsing funds
‘meeting §1,000,000,000 of obligationy
mkturing before the first of the year s
expected within the next wealk, It Is be-
Jleved likely that it will be made not
later than Monday, Decembar 11. The
called Victory notes are ta be redeemod
on December 15, Secretary Mellon has
not yet declded on the terms of the
new Government financing. Wall
Street's best guess ls that the Treasury
will seek to ralse about $500,000,000 by
the sale of ghort term paper, 'The

bullt ‘of that amount, it Is bellaved,
will be In short te notes and the
balance In three and r year cectlfi-
cates. It l1s thought that umless the

money market undergoes some change
between now and the date of the new
offering the Interest rate may be 4%
pmm. Bankers would lke to ses the

eates brought out with a 4% per
cent rate.

International Financing.

British and American bankers prob-
mbly will be In Jolnt account an most of
the large international loans of the
future. Amerlcan bankers are ready to

It that it will be very diMeult to
te with London now that the
money market abroad I8 in & more
tiquid atate, and that it would Le more
desirable to work with English bankers
than against them. It m quite llkely
that the $100,000,000 loan to Argentina
. may be divided between the two coun-
tries, Investment conditions in England
are entirely different than those exlsting
in this country, London bunkers have
many things In thalr faver in compet-
ing with American bankers. England
nesds Iittle money Internally, as there
are foew new projects from year to year
m'ht capital, therefors wealth In
Britain Is constantly piling up and
the only outlet Is In forelgn loans,
Moreover, the Britiah are well schoolad
in forelgn iInvestmenta and they do not
oxpect the high ¥ield that American In-
vestors demand. This enables Britlsh
bankers to bld high for securities of
foreign nations,

The Lagisinture of Kansas will con-
vens on January 8, 1023, to ratify the
vate of the peaple of that State in favor
of a soldler bonus bond lasue of §26,000,-
000. It ls reported that many bond
hoﬂ:ﬂ In New York are getting ready
to bid for the lssue, which will be tas
frea and probably run twenty years
Kansna hag no bonded (ndebtedness and
the new [ssue will have Arst call on In-
comes from taxatlon.

£0,801,000 Boston and Maine.

An lssus of 33,001,000, of refunding
wonds of the Boston und Maine Rail-
rond has been approved by the Pubile
Ttilitles Commiasion of Malne,

Woenld Grant Loan to Mussia.

The new President of Argentina hns
resommended to Congress thut the Gov-
ernment grant to Soviet Ruasia a 5,000,

« 000 paper pesos Joan without Interest or
Axod maturlty, «The loan would take the
form of a shipment of foodstuffs and
would be equivalent to 1,864,000,

Out of 'l'nu-om"iu.

Bianchat, Thornburgh & Vandersall of
?‘ and Clnelnnatl ‘are offering an
of $226,000 of & per cont, road
bonda of Johnson county, Toexan, at a
prioe to yleld & por ce t. Tha honis

nra dated July 16, 1822 gnd dus perlally
f

Jaly 10, 1922 1o 1862, Thoy are
from Federal (neome taxen,

BONDS IN STOCK BXCHANGE
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Commeree Department Official
Telln of Steady Growth.

ing Into this country's forelgn trade
“portend a most favorable future.” The
director added that the total of $872,-
000,000 In exports In October, the larg-
est since March, 1921, marks & progres-
sive increass and shows the trend defi-
nitely upward,
“At present,” Dr. Kleln sald, “the
Bureau of Foreign and Domestle Com-
merce |8 handling Inquirfes concerning
forelgn Lriede mdnion.l at the rate of
950,000 a year.
Improving oonditlcml in  Latin-
Ameriean countries, the Far East and
in Afriom forecuat increased business
with those quarters of the world, Dr
Klein zald., As for Furope, Dr. Klein
declared that the Imports by most
countries there had remched an Irre-
ducible minimum and any change for
the hetter meant mors purchases In

Ameriea,
Rt

INVINCIBLE OIL INCOME,

The Invineibla Ol Corporation, for the
nine montha ended September 20, reports
net income of $2,104,742 after expenses
and Interest, but befora depreciation, in
contrast with §65,045 for the sanjp pe-
rlod In the preceding vear,

| 732 ngalnst $36.277 a year previous.

Drectors Limited te Only Routine
Matters by Court.

Ricdusmonn, Va., Dee. 1.—An order re-
straining the board of directors of the
Plerce Ol Corporation from other than
routine acts was lssued by Judge Mon-
cure in Chancery Court here to-diay at
the request of the preferred stockhold-
orE,

Julge Moncure also suspended for
twenty days his final order setting
aside the electlon of the board on Octo-
ber 2 last and ordering the electlon of
a new board. This actlon was requested
by ocounsel for the common stockholders
to allow them time to prepare an ap-
peal to the State Buprems Court

VULCAN DETINNING PROFITS,

The Vulean Detinning Company, for
tho three months ending September 30,
1022, reports net profits of $43,872 after
drrlrwlar.lon. taxes and charges, com-
pared with §85,049 In the preceding
quarter and $16,365 in the third quar-
ter of 1921, Bales In the quarter totaled
$302,311 ngalnst §321.440 In the same
thresa months of  the preceding year,
whila operating profits after deduction
af depresiation and expenses were $48,-

GETS STEEL CONTRACT,

The Bethlehem Steel Corporation has
besn awarded & contract for stec] towers
by the Delaware Rlver BEridge Commis-
slon, The contract amounted to §1,-
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sorva banks decreased by ?.-
a»m nr lle "edernl Reserve note
| culwtion Incressed by §i0400,00, (Cash
| resorves show & reduction of §10,900,000,
| largely gold, eausing a deollne In the
raserve ritio from 76.7 to 76.4 per cent.
Gold withdrawals fram the system
and shifting of gold through the sat-
tiement fund effe mainly the gold
reserves of the Bdston, San Franclsco
and Philadelphla banks, which show pe-
ductions  of  $10,900,000, §4,440,000 and
$2,100,000 réspeotively, and those of the
Chivage and New York bunks, which
show (noreases of $5,500,000 and §5,100,000
respectively. ‘Total gold reserves de-
clined by $10,600,000.
Holdings of paper secursd by govern-
ment obligations increased from $30K.-

a legal hollday the Foderal Reserve (00000 to $515,300,000. Of the total hel®
| on the moat recent roport date §207.-

Board's weekly bank statement show-

T 00, er cent.,
ing condition of the reserve banks at | h‘.'ul_,h::.;ms "
cloae of husiness on November 2 was | bonds, about 6,000,000, or 1.9 per cent.
lssued to-day, Tha ututement u!mw-.m- Victory notes, §91.700,000, or 201 per
augregate [ncreases for™~the week of

gent., by Treasury notes, and 9,080,580,
325,800,000 In discounted paper, of $1,§00,- | or 8.1 per cent., by Treasury certificates

BANK STATEHENT

— s
Reserve Ratio Shows Slight
Decline—Note Cireulation
Up $30,400,000,

Bpecial Dispatch to Tuw New Yonx liesaro.
New York I'Ier-ll By v
Warhington, B €. DR 1| |

Because Thursduy nal obuﬂed u.

COMPARATIVE STATEMENT OF CONDITION OF RESERVE BANKS COMBINED.
L]

Nov, 30, 1921,

S4R8 BT, 00
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UNITED STATES TREASURY 'STATEHENT_

. Npecial Dispavsh te Trim New Yosx Hemiin
New York Rerald Barean
Washington, 1y, €., Dec, 1
closs of hisiness November 28

receipls and expenditures as at
Corrnaponding

Paveius

Correspandin

. This period *Fincal period fiscal
Recelpts ordinary | month. Thit yonr yomr (023
Lull!m!T o : veenn $30, 078,472 824,840,120 SU00, 453,05

Intornal revents:

and profite tu...........
mﬂ'ezlanmua MY
Mimoellaheo
Panntn Canal tolle, &0 Vi 8
Total ordinnry . 220,264,210
Excesn of ofllnnrr dinburanmments

TERTER.IT]

Bt L nn-r ordinary revelpla « 1D 485,570
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EXPORT OUTLOOK IS BRIGHT. | PIERCE OIL BOARD RETAINED. ® 0 acseptances purchased 15 oves | BUSINESS CONTINUES
mERAL RESERYE | ceceee ot gt s | e e SATISEACTORY

| Activity Is Transferred to Re-
tail Channels.

The general business situation is Te-
ported antlsfactory by trada reviews,
which note the trunsfer of sctivity from
primary to retall channels an o seasonud
development. -~ The movement of goods to
consumers has been apeedod and holiday
buying siready is making its appearanece,

Bradatraet's reporta that “collectlons
are o trifle better, feeling the affect of
recent freer crop marketingand the in-
flow of money to final distributors.
| Opinlons differ slightly as, to the de-
groea of Activity recently, but primary
lines  very gensraby ssem (o have
reached thelr peak in October, whereas

Jobbing trade seems to have been bettet
in November, greparing for the expected

lurgest month of the year at retall, De-
cember,”
Dun's Review says that “the final

| month of the year begins with The usual
seiaonal characteristios of stimulated re-
tall distribution and dimintahod demand
| In most other ghanneln, With lower tem-
| peratures and development of hollday re-
| quirements the movement of gooda to
consumers |s expanding and favor
results In this field are foreshadowed ™

N. Y. RESERVE STATEMENT.

BESOURCES,
Nov. 20, 1922, Nov. 23, 1022,
Gold and guld eer-

_titlcates ........ §168,061,210 £183,167,000
'Gold nnmemon
i fund F. R, 224,522,404  WED.271,000
| =
Total gold held
by bank SHO2.483 674 8501,408,000

Gold wih Federsl

Resperva agent. .. 650,540,708 600,040,000
Gold rvdrm'n'lm—.
Al eeiiess 11,250,757 0,025,000
|
| . Total gold ree...§1,065,500,230 §1,000,308,000
Lagal tendar noj.u.
elitver, &0, . 41,685,713 £, 008000

Total reanrves, . . §1,007,073.444 $1,000,502,000

| Bills discounted ;
| Secured by 1. 8.
| Gavernment ob- -
| ligationn: .
| Fur members, . 108,603,503 104, 800, 0
|Ail othor:
For mambars. 2R,08T.040 28,077,000
|!J.II1-‘ bought  In
open markst,. .. 06,074,007 50,2005, 000
| Total uilla on
| hand ..... $105,508,805  $221,501,009
U. B. bonds and
DOES «yoronanns 28,800,750 15,731,000
I, 8, certificaten
of indebtodnesn :
‘ 800,000
21,299,009
Totnl nmtn;
aganty ..., l%" B-"‘(I-l' 270,742,000
Pank ll‘l'rrjn-m 10,325,000
5% redemp. fund :
newt, . R. BR.
noted .......... )]
Uneollentad {temn. 145 S0
1,504, (1)

All other resources

Total resources..§1,4K87,000,157 §1,043,618,004

LIABILITIES,
Capltal pald In... 27,022,000
Burplu® .eocvrenss 0,107,004
Deponite:
evernment . 18,006,000
Member bhanks—
reserve Boct,.. GTP.OND 44T T18,0560,000
All other,....... 10,983,510 12,845,000
| Total . $607,ANT.040  BTBS, 063,000
F. I notes In mo-
tunl, cireulation. 004,002,531 580,108,000
| B R nk notes
in ¢ir.—net llab.. 4,837,200 5,778,000
Deterred  avalla-
bility Items 06,172,404 165,149,000
All other liabllities 0,640,058 5,713,000

Total Habilities, §1, 467,000,167
Ratia of total re-

serves to depoatt

and F. R. nots

Tinbilitin com-

1,623 %15,000

| bined ... oy LWL o g
funtingent bl
| ¥y on bLills pur
| chased for for
| wign eorreapond
anis «une | 38 R $11.715.50
S ——— —— - |
DIVIDENDS AND mmr.

n-l'c-rrnll Slock.

dividend of one and three--
guarteras per cent, has bein declared
Preferred Stock of this Compuany,
| l\nuuy Tnd, 1923, to 8tockholders of record
at h»- tlone of businesa December 1th, 1623
¢ looks will remaln open Cheois

A gquarterly

ISMON, Ber

tary & Treasurer

AMERICAN CAN COMPANY.
Commen Stock,
A gumrterly dividend of one and ons-quat
| ter per eent, bhas heen declared on the Com-
tnon H'm k of this ('ompany, payabla ribr\.-
T 1, to Htockholders of record mt
f businesn January Jist, 10E5.
fer Books wlll remaln open. Chocks
(]

ry & Treasurer.

ecamber 1, 10
B HTOCK

New York, I
FREFERRED « AI"I TAL

DIVIDEND NO

A dividend of otw mnd lhron-qunrtcrn pers
cant (1%% on the Preferred Fiook of thie
Company has (lds day been declared, paye

able Monda) Junuary 1, 1623, to ptocks
widers of tfecord at the close of businges
Friday, Dwvesmber 15, 1922
Cheoks will be mallad by the CGuaranty
Trust Company ul’ New York,
| A [ LAND, Troksurer.

1! O. WIC
AMERIC \\ CAR A\tl FOUNDRY (0.
w York, Decémber 1, 1820
i \hll-'\ CAPITAL STOCK
] I 34 51

ber

Drecem

riday,

he
Tompany o 1
] "l DEl “\'\l'

[y pp—

nn|..»4 I-\- tha CGuaranty

Treasuret
w I'| h

Swift & Company _
Dnion Stock Yards, Chicage
Dl“denghm.lﬂ]..ﬁ« hare

Y »
| ?n':wfn::ﬁgrﬁl Bwift & Company, will

1923, to stockbolders of
be paid Juhu:_m le ows 96 the

books of lhl(:mm!- #. &
u":;-m uemmmnu.‘h.m to Jan
4, 19228, both laelnllnn. n ey

THE mu.mniw & MUpSON COMPANY.

New York, Naov. 27,102
| A guarterly dividend of !'U.lr AND 1_!:\!_.
QUABRTER (Z4%) FER (
fial stock of this Campa
the offl of the Company
an and after ¥ sduny, De

| in

1ders of ord at close of

"
s

Trensorar.
LEMIGH VALILEY (OAL SALES 0.
~New York, Nov, 24, 1002
Wrector of the Lehigh Va
r have this day de
ar u
ockholdern
holders of fu
fstered on the
me of business
111 e mailed
Hecretary and Treastres

. ELE( 'nn\q q\m ﬂrmw:u

NOTICE OF MEETING,
wiunl eolection of Directors of Tue
w Life Assurance Soclety of he
|1 ‘Biaten will be hald at the office
Boclety, Room 017, Bquitabls Bulldl

amilway, in the Lorough of Manhattan,

unty and Stats o \r'! ork, o
Wednesday, Decembar ¢, 1022, =t o' aleck
The ||1|1|I will bn opaned nt 10 o’clock

N

The 0
Eyulta

# forenaon Rnd will remaln open untll
tin the afternoon of that day, &
“thine they will Be clowed. Huch olher

hoatness will be transpcied an mes ~saiariy

bw broughit before
WILLTAM ALEXANDE

New York, Navember 12 [N

223

e Gl !'Ill'llil\' LIVE INSURANUE (l”t
NY 0V AMERICA,

e @ --nl “election of Dirsctors of this
ny Wil be held at its principal 1
Unlon Square, In the Cliy 4f
Wednosday, the 153th day of §
Ltrom 11 A M. to 1P M i
. A, GUECKE. Heord ¥

Mecretar

NiThiy WTATEs 16 ]
GRMLEK, VA. Esalad propasals o
tyod ?.u— until 12 M., Devember §
] 1w, PAF .~..n-lrur‘!|n¢ twa

s X i welle, o
Ry Vart Btory,

+ Infasmation en auplloation.

TR S e e .

B Y L T T I T et T N LR T e




